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NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


& 


Chicago 








State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in all other principal cities) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopséate, E. C. 2 








Yilon, Kread ¥ Go. 


and Municipal Bonds 
Lailroad, Public Uility and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$44,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 








Act as fiscal agents for municipalities and 

corporations and deal in Government, 

municipal, railroad and public utility 

BONDS FOR INVESTMENT 
List on Application 





CABLE ADDRESS SABA, NEW YORK 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK 
Cable Address 


CHICAGO 
““Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Pine Street Corner of Nassau 


Capital ° ; ° $61,000,000.00 
Surplus and Profits 79,937,918.04 


Deposits (March 27, 1929) . 1,048,009,157.21 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 


Henry W. Cannon Malcolm G. Chace 
Albert H. Wiggin Themas N. McCarter 
James N. Hill Robert L. Clarkson 
Daniel C. Jackling Amos L. Beaty 
Charles M. Schwab John McHugh 

Samuel H. Miller William E. 8. Griswold 
Newcomb Carlton Henry O. Havemeyer 
Frederick bet rd L. F. Loree 

Carl J. Sc pp Pr 

Gerhard M. Dahl Robert ©. Prayn 


Reeve Schley Samuel F. Pryor 


&. weneee a Ferdinand W. Roebling, Jr 


bst 
Henry Ollesheimer Earl D. Ba 

Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. Lee 


Alfred P. Sloan, Jr. Andrew W. Robertson 


Forsiegn anp Trust Derartment Faci.itise 
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Invesenent houses and Drawers of Foreign Exchange 


J. PB. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 


DREXEL & co., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendeme 


Securities bought and seld en commission 
Foreign Exchanee. Cemmercial Credite, 


Yircu Let: fer Travelers, available in all 
Omcuter —-, arte of the werld 


BROWN BROTHERS&CO. 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONBON 

















Est. 





Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 


Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. ¥. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


[ssue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


oe 


Investment Securities 
“oreign Exchange 


= 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 


Established 1854 
too Broadway, New York 
Commercial and 


Investment 
Banking 
MUNROE & CO. 


Established 1851 


SANNES PARIS 


PAU 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 
cmpouend fer all Investment Securities. 


Orders 
Ach a0 aguas of Cerperations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters ef Credit 


en 
National Previncial Bank, Limited, Londen 
Messrs. Mallet Freres & Cie., Paris 


and 
Principal Places in Mexice 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New Yerk 
sold on com- 


Investment eogusties beught aad 
Travel credits, available through- 


mission 

out the United States, Cuba, Puerte Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YorRK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British x 
Foreign and Colonial Corp., Ltd. 





KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bends 
Investment Securities 
Fereign Exchange 
Letters of Credit 





Cerrespendents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


Ne. 54 Wall Street 
NEW YORK 


Lenden Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Bread Street 


Lazard Brethers & Ce. (Espana), Madrid 
Lazard Brethers & Ce., Ltd., Antwerp 
Fereign Exchange 
Securities Bought and Seid on Commission 
Letters ef Credit 














THOMPSON ROSS & Co. 


INCORPORATED 





Underwriters and Distributors 
of Corperation Bonds 





e Street 
oO 


sco Boston 


29 South 
CH 







New Yerk 





























ORTER Fox 
& Go. 


MNCORPORATED 
INVESTMENT 
SEGVRITIES 


120 SovTHLA SALLE STREET 
TELEPHONE GENTRAL 2707 
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Buvestment and Financial Houses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Beston Chicago 


Higginsen & Co. 
80, Lombard St. 
Lendon, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 





Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portiand, Me. ' 


! Members of the New York, Boston, Chicago,, 
'Cleveland, Pittsburgh, Detroit Stock Ex-, 
, changes and The New York Curb Market 


Association ‘ 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 








rors en 


I 
MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 














| A. G. Becker & Co. 


Sound Securities 
for Investment 





Chicago New York 


and other important 

















Hthell thins & Col 


© 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bids. 














PARSLY BROs. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE @& ‘Co. 


420 W Adame Strea 6S Wall Street 
Chicago New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody & 


NEW YORE 














SCHLUTER & Co. 


111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 


Members Philadelphia Stock Exchange 























HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 












— ——— 














Financial Centers 
Lage & Co. 
Members 
New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 




















Established 1858 


SUTRO & Co. 


Members New York, San Francisco and Los 
Angeles Stock Exchanges 


407 MONTGOMERY 8ST. 44 WALL 8ST. 
SAN FRANCISCO NEW YORK 























ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


PHILADELPHIA — 
1422 Walnut Street 


NEW YORK 
65 Broadway 








— 




















FINANCIAL CHRONICLE 
Investment and Financial Houses 
































WE invite inquley reaeedine, the 
Aesoemnd Gen sak Whostsls toctom. 
Founded in 1852 

4,600 


Eau gd utility terri 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$200 000.000 























Guaranteed Railroad and 

Telegraph Company Stocks 
ALSO 

High Grade Industrial and 

Public Utility Preferred Stocks 


p= 


5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 














Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchang 

Chicago Stock Bachonge 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 48rd St. 











@ 
H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 





~ 





JAMES L. COOKE & Co. 


JAMES L. COOKE 
DAVID A. BADENOCH 


STOCKS AND BINDS 
GRAIN 


_ 231 SOUTH LA SALLE STREET 
CHICAGO 


CENtral 8200 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OFaTRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB MARKET 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 35 Congress St. 
New York 


Beston 
Successors in New York to 
REMICK, HODGES & CO. 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











GODDARD & Co. 


INCORPORATED 
New York 








Eppy BROTHERS & C? 
New Britain HARTFORD MERIDEN 
65W.Mainst.  %3LewisSt. = 44 colony se 





ad 











Hoosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















Pittsburgh Cleveland 





GODDARD,!{KNEESSI CO. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 

















GeorGceE M_ForMAn & Company’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 














CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 











S=PUNUAUSSANALALULONNUSESELLCSONEGSESSOCONSGOOAOENOOONEDESOLSCOOSNUGSCOOSSNOOOOOOROONOOLONOOIOOREE 
_ Stroup & Co. | 
Z Incorporated z 
: Corporate Financing : 
| Investment Securities = 
2 NEW YORK PHILADELPHIA = 
= 120 Broadway 1429 Walnut St. = 
: WASHINGTON, D. C. = 
Diecaciineeniniiatiastinianasintiatnieeeaiiia 











(GHANBLER & (SOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 








Specialists in high grade 
Electric Light and 
Power Securities 
of well-managed companies 


R.E. Witsey & Co 


Incorporated 


Investment t Securities 


120 South La Salle St., Chicago 























Distributors 


RAY-CALKINS COMPANY 


Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


‘Joseph Walker § So § Sons. 


aioe Pies York Stock Exohanye 


, Whit 
on vena” fe a BieO 


Underwriters 






















J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
‘Public Service Bonds 
Municipal Bonds 











June 15 1929.) _ _ FINANCIAL CHRONICLE vv 


é z 


_Snvestment and © Financial Houses 




















































































































= =Wy ——* , 
WATER-POWER Owned and controlled by 
é ? New England’s Largest Trust Company 
PuBLIC UTILITY Lawrence Stern wid : 
and ® 
Securities _ CORPORATES Investment Securities 
: New York Old Colony Corporation offers 
F.L. CARLISLE & CO, Ine. oe well diversified Bent Bente 
15 Broad Street ¢ and Preferred Stocks. 
New York y Public Utility Securities 
m Indus ties 
< X09 » Underwriters road Bont 
of adi 
PRESCOTT LYON Conservati OLp Coton 
ve LD COLONY 
& COMPANY I ‘ | CoRPORATION 
nvestment 38 Exchange Place, New York 
oLtvER BUILDING : dade 
4 Securities 
Securities 
of the Pittsburgh District * 
+ 
PENNSYLVANIA 18 BROAD STREET 
MUNICIPAL BONDS NEW YORK WoobpD, STRUTHERS 
& Co. 
20 PINE STREET 
NEW YORK 
Investment Securities || BERTRON, GRISCOM & CO., Ine 
GOVERNMENT AND 
CORPORATE FINANCING 
Keane. Hicsie & Company 
INCORPORATED 27 Pine Street Land Title Building 
Bunt Buitpinc. Detroit NEW YORK PHILADELPHIA 
| __ |i Dawes & ComPaNy 
INCORPORATED 
STERN, KEMPNER & CO. ||| Leow C. Muroock & Company Investment Securities 
Members New York Stock Exchange INC. 39 SOUTH LA SALLE ST., 
50 Broadway SECURI TI ES C. hicago 
New York We Specialize in 
Cable Address: ‘‘Sternkemp" Mergers and Consolidations 
INVESTMENT SECURITIES eae type 
pe CHICAGO REINHART & BENNET 
nsactions executed {n domestic Telephone Randolph 0891 Members 
ei ie en we wat eechonoe uh Marks 
Circular Letters of Credié Cammack, Clark & Company, Inc. INVES TMENTS 
Underwriters and Distributors 68 Broadway ongetlh-tanee 

















MUNICIPAL BONDS INVESTMENT SECURITIES 


Spectal Poupe te temiae ond Ranks 208 SOUTH LA SALLE STREET BUILDING First Minneapolis Company 
SUITE 632-638 115 South 5th Street 


She Hanchett Bond Co. CHICAGO Minneapolis, Minn. 


Incorporated 1910 Investment Division of the 


0 eee ee ce FIRST NATIONAL GROUP OF BANKS 


IN MINNEAPOLIS 


























NEELY&COMPANY || |i THEODORE HOFFACKER |]|| SANDERS, PHALEN & CO., INC. 














- Corporation Financing AND COMPANY Investment Securities 
Originators & Distributore 137 S. La Salle St. 
105 So. La Salle St. CHICAGO CHICAGO 
PHONE FRANKLIN 8440 
Underwriters INVESTMENT 
Surety Guaranteed BANKE 
First Mortgage Bonds oF LEWIS -DEWES & GO. 


INSURANCE STOCKS 


BOUGHT—SOL D—QUOTED 
111 W. Monroe St. Chicago 


THE COLONIAL 
Mortgage Investment Co. 56 PINE ST. NEW 


Citizens National Bank Building 
Baltimore, Maryland 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, Fl ; » 
Surplus and Undivided 


This Com 
mittee, Court 


Profits, . 


y acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other 


$2,000,000.00 
$23,404,313.52 


“ty 


recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and pes 
estates, corporations an 


securities and other property, real and personal, for 
individuals, and acts as Trustee under corporate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 


FREDERIC W. ROBBERT, V. P. & Comptroller 
CESTER 


WILFRED J. WOR , V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
HENRY B. HENZE, Asst. Secretary 
EEE 0 RAYE bane Searcy 

le sst. retary 
ff BERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
DWARD W. SHELDON 


E * 
OHAUNOEY KEEP JOHN SLOANE 


ARTHUR OURTISS JAMES 
‘ WILLIAM M. KINGSLEY 
CORNELIUS N. BL 
WILLIAM VINOENT ASTOR 


FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS OASS LEDYARD. JR. 
GEORGE F. BAKER, JR. 











Foreign. 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
ead Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital-_-.....-- £4,000,000 
Paid-up Capital_........-.- £2,000,000 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
- undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Authorized Capital (Hongkong Our- 


nmr cogs pogabaniokeh andrea H$50,900.000 
ao ee on 000 ,000 
e SPSS LLL SOAS SSP BDBG*““BO*SS®S , ’ 


£6,000 ,000 


©. DEO HUGHES, Agent, 
73 WALL STREET, NEW YORK 





THE 
COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 


Subscribed Capital. ._............. £5,600,000 
paid —? SUOMEL in dnccaccnndétiinn 1,760,000 


Head Office: 14 Geor: 
Alex. Robb, Gen. Mgr. Magnus 


exten Sig cteny esters By 


Glasgow Chief Office, 118 Buchanan Street 
Princes St. Office 118 Princes St.. Edinburgh 
334 Branches & Sub-Offices ‘out Scotland 

Executry and Trust business undertak 


New York Agents: 
Irving Trust Company 


E. C. 8 
ouse, Kingsway 





° 


Paul Strasburger &Co. 


BANKERS 
Frankfort-o-M. - Germany 
Cable Address: PAULSTRAS 
Stocks - Bonds - 


ee 





Deposit Accounts 





English Scottish and Australian Bank, Ltd 


and 434 Branches & Agencies in Australia. 


Subscribed Oapital...........------ £5,000,000 
Kae Meg Ca _ ne ae rye yes 
Further of Proprietors......-. ,000, 

Reserve a. i calla te ticedn tn ans Snenitnepa £3 ,000,000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and — business of every de- 
scription transacted 


w A » 
E M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


pital Authorized... _............ £3,000,000 
4. ag a aRaeS £1,060,000 
serve Fund E Undivided Profits £1,584,846 


Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius and Dutch East Indies. New York 
Oorrespondents, Bank of Montreal, 64 Wall St. 
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—IS ONE OF 
THE ESSEN- 
TIALS OF £ 
SUCCESSFUL [£ 













|| Our plani is equipped to 
produce your securities in 4 
the shortest time consistent 
with good workmanship. 
FRED R. ESTY, President 









~ CENTRAL" | 
BANKNOTE COMPANY | 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 








TELEPHONE VAN BUREN 8000 | 
| 

















Head Office: 5 Gracechurch St., London, E.C. | A 









Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Cable Adaress: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 





Cotton Facts 


Carry your message to 








these readers at a moderate 
cost through our advertising 
columns. 











Foreign 


ODP DPD DDL LDL IID IIS 





Banque Nationale de Credit 


Capital (entirely 


paid in)... sissx frs. 262,500,000 
Surplus. ......-.. frs. 125,000,000 
Deposits___...._. fra. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 


pa — 


Australia and New Zealand 


BANK OF 

NEW SOUTH WALES 
(ESTABLISHED 1817.) 

ee Fe re 


rve Liability of Proprietors.-_ 37,500,000 


Agsregate Assets 30th Sept., 1928 444-315, 936 


. DAVIDSON, General Manager 
535 BRANCHES and AGENCIES in the 
ustralian States, New Zealand, . Papua 
Mandated Territory of New pone -E and Lon- 





on. The Bank transacte every of 
A n Banking Business. Wool Bog 
Produce Credits arranged. 


Head Office: London Office: 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E.C. 3. 


Agents: Standard Bank of South Africa, Ltd., 
ew York 








The National City Bank of New York 


Head Office:65 Wau St., New York, U.S.A. 
Capital, Surplus and 
ndivided Profits__ $212,000,000.00 
Deposits March 27_--_-1,311,000,000.00 
Resources over __ _-_-_-- 1,817,000,000.00 
BRANCHES 


CUBA PANAMA 
DOMINICAN PERU 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 


PORTO RICO 
STRAITS 
SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA JAVA VENEZUELA 


The laternational Banking Cerporation 
maintains its Head Office at 
65 WALL Strest, New York, U.S.A. 
and branches in 
MANILA 
CEBU 


REPUBLIC 
INDIA 
ITALY 


MADRID 
BARCELONA 


LONDON 
SAN FRANCISCO 

















Capital (fully paid)-_..........-- 

Reserve Fund...........-..----- 

Gpeeles.. 5 oc cccncocddcccacenssa 
($5 to 1£) 


Over 
200 Years of Commercial Banking 


Terms for the opening ef Acceunts furnished on 
Application. 
CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, Lendon, England. 


HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 230. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address “Openhym 


Ezecutre orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Bullding 
Ottawa Toronto Quebec 








HARLEY, MI IILNER & CO. 


TORONTO STOCK “EXOHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 








Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 











Capital Paid-Up--_-_--_- $34,548, 760.00 


Surplus and Undivided 
EE SE $37,076,828.98 


Total Assets____over $900,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


o Saldana 


DRUMMOND, E 
Maj.-Gen. The Hom S.C. MEWBURN, C.M.C. 


General Manager; 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Aprecics: ° 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
—, | Street): Chiesee. st South La Salle Street); 
Francisco Montreal (San Fran- 
cisco) 333 Cali hernia ect. 
Im Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


te INDIES—Complete banking facili- 

> through note Ban (Dominion, 
as onial & rseas), in which an interest 
is owned by the Ban * of Montreal. 











Investment Opportunities 
In Canada 


We invite inquiries from American 
investors an from investors in 
other parts of the world concern- 
ing present opportunities in Cana- 
dian investment securities. 

Certain Hydro-Electric, Public Util- 
ity an Industrial Corporation 
Bonds and Shares are to be recom- 
mended upon oe grounds of secur- 
ity, income and pocsiplisios of 
reasonable appreciat of principal. 

Bank of Montreal 
Bankers: {Pan Bonk of Nova Scotia 


Cables: Haycock, Toronto Lieber s, Bentley s. 


COCHRAN, HAY & CO. 


Limited 
Dominion Bank Buildin 
TORONTO 
J. Strathearn Hay 
Member: Toronto Stock Exchange 


ANADA 

















CINCINNATI 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Steck Exchange New Yor' 
Detroit Stock Exchange Detroit, 
Ob Board of Trade Detroit, Mic 
New York Cotton Exchange Dayton, miley. 


New York Ourb Market 








ROBERTS & HALL 


Members 
New York Stock acne 
Cincinnati Stock Exchang 
Chicago Beard of Trade. 


CINCINNATI SECURITIES 


407 Dixie Terminal Bld Cincinnati 
202 Board of Trade Butldi ding 
Indianapolis 














JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 


Zetablished 1880 


WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Excha 
Toronto Stock e— Montreal 
Market Winnines Grain Exchange— 
Chicago Board of Trade 
Head Office; Royal Bank Bldg., Montreal 
Branches throughout Eastern and Central Canada 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 

















SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 








Southern Textiles a Specialty 
i SPARTANBURG 


Canadian 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TOKONTO 
PAID-UP CAPITAL.._.....-....- $24,823,400 














President, Sir John Alrd 
General Manager, S.H 
Assistant General Managers 
. L. McLeod F. M. Gibson 
af A. Rumsey B. P. Alley 


A. E. Arscott 
New York Office, 16 Exchange Place 


C. J. STEPHENSON 
R. B. Bt BUCKERFIELD, Agents 


N, J. < MOBOSON, Assistant Agent 


Buy and oe Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all eieee. 

heques and Letters of Credit 
issued available in al] parts of the world 
Banking and Exchange business. of every 
description transacted with Canada 


LONDON OFFICE—2 Lombard Street, %. O. 


BANKERS IN GREAT pest Ace 
The Bank of E agian 
The Bank of Scot “oF 3 
Lloyds Bank, Limited 
National Provincial vere _ Limited, 
arclays Bank, 








Royal Securities | 


Corporation 
100 Broadway, New York 









Royal Securities 
Corporation, Limited 
244 St. James Street. Montree!l 


Offices in Principal Osnoadtan 
Oities, London, Eng , and 
St. John's. Nfid. 


Private Wire Connection between New York, 
Montreal and Toronto 














High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 | 
240 St. James Street ° 
HArbour 9281 
MONTREAL 





TORONTO OTTAWA 














B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


MEMBBRS 
Muutreal Stock Exchaoge 
Montreal Curb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 














ST. Louis 


PPP DL ALL PLL LL LL PPP LLL 





eer ses 


Smith, Moore & Co. 


Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 





ALABAMA 


PPPLPPLP ALL LL ANP PLANE AP AD PD 


PIII 


B.W. Strassburger 





| SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 
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Prtvate Phone 
Telephone =| Berdell Brother ers 
W httehall Members vie to 
4051 Public tility Securities iladeiphi 
35 Broadway, New York ag ceanagna 
P STANDARD 
Dardelet Threadlock{Corp. Reybarn Corporation Oo 
! 
Reynolds Investing Co. United Founders Corp. L 
Electric Shareholdings Corporation ISSUES 
Common Stock 
Central Gas & Electric pfd. CARL H.PFORZHEIMER & CO 
Northern Insurance Company Central Gas & Elec. 544s, 1946 Specialists in Standard Oil Securities 
rm "eas Federal Pub. Serv. 64% pref. 25 Broad Street New York 
Tob 6s, 1944 ? oP * 
ee fl Bay & Brit. Col. 5s, ’32 Federated Utilities 544s, 1957 pee ene rar 
Central Power 5s, 1957 Mountain States Pwr. 7% pref. 
= es eens dg Ind. 55,0, 1986 Municipal Service 6s, 1956 
aufmann Dept. Stores 0748, Northern States Pwr. 7% pref 
M. W. Kellogg 54s, 1938 qyct ll - tae: Recsinbaanses ° 
N. Y. & West, Lighting 44,2004 ||l]Oklahoma Ge» & Elec. 7% pref Jerome B. Sullivan 
Railway Express Agency 5s, affer Oil & Refining 7% pref. FOREIGN MUNICIPAL & : 
U. S. Whip 7s, 1933 gm G | Standard Gas & Elec. 7% pr. pref. GOVERNMENT & Co."R. R. BONDS 
Standard Power & Light 7% pref. 42 BROADWAY — NEW YORK 
JOSEPH EGBERT Utilities Power & Light 7% pref. mana New York “— Market 
2 Rector Street Tel. WHitehall 8460 : Prjeate Wires 
Buffals Cleseland, Detrott 
eaten +3 racuse and Toronto 7 
Orders executed in all markets 














H.M. Byllesby & Co. No Margin accounts sccepted 



















































































BOUGHT SOLD QUOTED INC. ee 
Bonds and underlying company * on Oe ae 
bonds of the following: 111 Brosdeay 231 octe Salle St. Z 
senevinan Sinctrie Power Ce. gS a —_— & Hudson 
Nassau & Suffolk Lighting Co. Direct Private Wire orporation 
Scranton & Wilkes-Barre Trac. Corp. New York—Chicago—Boston— Philadelphia spor ti 
Established 1865 ‘When Issued” 
BIOREN & Co. 
1608 Walnut St., Philadelphia 
Members of New York and | Philadelphia Bought~-Seld-~Queted 
PROVIDENCE, R. I. ORTON, KENT & CO. 
, Sh Gisinwen Howse Se. Members New York Stock Exchange 
Railroad 39 Broadway New York 
: sie ; New York New Haven Hartford Hostor Telephone Whi 8510 
Public Utility, Industrial laa sieuneni 
Foreign Government Specialists in Reorganization Securities 
BONDS 
Westheimer&Co. Indiana Securities 
“ : CINCINNATI! BALTIMORE 
vilas & Hickey DAYTON wasuincton _|| Fletcher American Company 
69 Wall St., N. Y. Tel. Whitehall 4900 Members of the New York Stock exchange Affiiisted with 
Wires to Chicago, St. Louts and Hartford The Fletcher American Nattonai Bank 
Indianapolis 
\ Detroit Louisville 
| P; “as ASSOCIATED 
| ittsburgh 
| gh Securities aoe a aca 
Ord Solici 
| rders Solicited AVys, 1949 











J. H. HOLMES & CO. 
Members New York and Pitaburgh Soc Bechange D. H. SILBERBERG & CO. 


20 Broadway Union Bank Building Members New York Stock Exchange 


‘ew York Pittsburgh, Pa 63 Wall St. Telephone, Whitehall 3780 
Ptrect Private Wire Connectton 
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: | SY CAR | Electric Power Associates 
wWECURITIES 

















Common Stock 









































Fajardo Sugar Co. Mc Dowe.. « HERDLING 
of Porto Rice Members New York Curb Market 
National Sugar Refining Co. 150 Broadway New York, N. Y. 
of New Jersey Telephone Rector 6231 
United Porto Rican Sugar Co. ere 
Common & Preferred k = OE 
Brokera 
Savannah Sugar Ref. Corp. eee e° ane 
Common & Preferred Statistical Service Western 
Air Express 
Bought— Sold—Quoted 


Stock & Rights 
TEFFT & Co. EE) 
FARR & C@. Members New York Stock betd Bought—Sola-—Quoted 


Members New York Stock Exchange 5 Nassau Street New York 












































[rer. Vonn e228 aT al Ashlond O43 beige doy ema teal cee Adams & P eck 
NEW YORK 63 Wall Street New York 
Telephone Bowling Green 8122 
Inactive 
Taz Kzempt Utility Securities 
Short Term Municipal Pres Ableton 
Offerings Wanted Notes and Bonds a 
me A. P. BARRETT & CO. 
COM W LTH BOND CORP. R 6 DICKSON & COMP ANY In nx. a Members es “2 meg d peed 
° ” 5] ° ele one aries 
AM. BOND & MTGE. ~O. CHARLOTTE, N C. @ NEW YORK CITY Plaze 1916 Baltimore, Md.” 
Fifth Floor @ Exchange Place 
G. L. MILLER & CO. he eg soa 
F. H. SMITH & CO. We have active markets in 
nn PITTSBURGH SECURITIES Continental-Illinois Bank 
se. , First National Bank 
Central Trust Company 
H+ ® D. KAN OX & Co . 5. M. Vockel & Company Nat. Bank of the Republic 
rae eens Ris eh St eke ||} Chlonso Trust Company 
+ Pra teers th teks Bull aaa Northern Trust Company 
PITTSBURGH, PA, Atlantic 7378 

















ROGERS & TRACY 


ALASKA MEXICAN 120 So. Li Salle St. State 4/51 








ALASKA TREADWELL 












BUNKER HILL & SULLIVAN 
DI GIORGIO FRUIT UNITS Ford of France 
ELECT. PRODUCTS—COLORADO 
FOKKER AIRCRAFT Ford of Germany 
PACIFIC AIR TRANSPORT Ford of Denmark TRUE SECURITIES C®. | 





WESTERN AIR EXPRESS 


Martin Judge, Jr., & Co. — 
ay or hg THEODORE PRINCE & CO. 


Pah Scott Members New York Stock Exchange 
Members New York Curb Market 


Investment Bonds | 
231 South La Salle Street 1 


CHICAGO | 
Boston Cedar Rapids Los Angeles 




























































120 Broadway, N. Y. Tel. R 9830 
ST. LOUIS PHILADELPHIA : BOSTON 
Moreantiie- Comatose Bk. & Tr. Kingsley 0600 Liberty 44 
Elder Preferred, Clase “A” and Common White Star Refining 
Ri i . 
Satie tg 4 Lt., = Se v. t. c. Company 
Illinois Power & Light, $6 pfd. Pee ‘. A High-Grade 
City and | Sesteoentoase ts . ae, 1906 Ch pmo in Investment Issue 
East St. Louis uburban 5s, 1932 icago ity y. ; 
N Realty 6s, 1944 : 
St. Louis Public Service 6s, 1988 one Railways Analysis on request 
Trading Department cago Rapid Transit 
All Securities | GEORGE J. HUEBNER & Co. 
MARK C. STEINBERG & C0. Bought—Sold— Quoted Members Detroit Stock ee 
\ Penobscot Bldg. Tel. Cherry 
Members 2 
New York, Chicago and St. Louts Edwin L. Lebdell & Co., Inc. DETROIT 
300 N. Broadway, St. Louis, Mo. THE ROOKERY, CHICAGO Jackson Office Dwight Bldg. 
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: — FOR SALE 
) Southern Colorado Power 6s, 1947 ||| Chester Water Ist Pfd. 
Iowa Southern Utilities 6s, 1943 ||Cons. Mach. Tool Corp. 7s, 1942 
United Light & Power 6s, 1975 Monmouth Cons. Wat.Co.5s, '56 
United Light & Power 614s, 1974 | | Epes Stace Saber S25 Pye Seer 
y Peoria W. W. Ist & Ref. 5s, 1950 
Bought—Sold—Quoted ‘|| Peoria Water Works 4s, 1948 








Roanoke Water Wks Co. 5s, 1950 


RUTTER & Co. 1|St. Jos. Water Co. 5s, due 1941 


NEW Shenango Valley Wat. Co. 5s,’56 
14 WALL ST, YORK Terre Haute Wat. Wks. 6s, 1949 










































































New York, Rector €391 Phitadelphia ereeehenes 28S. = Union Water Works Co. 51,8, 42 
Wickwire Spencer Steel, All Iss. 
GLOVER & MACGREGOR ACTIVE MARKETS H.C. SPILLER & Co. 
1008 Commonwealth Bidg., Pittsburgh, Pa. American Railway 5s, 1931 27 ae ae ian os ae 
Michigan Steel Corp. 6s, 1938 Budd Realty 6s, 1941 se see ee oe 
U. S. Refractories 6s, 1942 Consol. Trac. N. J. 5s, 1933 — — 
Penn Fed. Corp. 7% Pfd. & Com |||J. C. Hob. & Pat. 4s, 1949 | 
Sloan & Zook Co. 6s, 1933 Lukens Steel Co. 8s, 1940 
Ohio Val. Elec. Ry. 5s, 1946 BROOKLYN- 
MANHATTAN 
Northwest LILey, Buzzarp & ( @. 6s, 1929 
Securities ! PACKARD BLDG ~ PHILADELPHIA 
perties SOMITENALL 104st TELEPHONES mrrennoust 2324-36 
RECTOR 6231 SR 
Lane, Piper & Jaffray, Inc. j ) 
aos = Bull 6 EBldredée 











ft WELLINGTON BULL & C6., inc. , Members New York Stock Exchange | 


Equi . 20 Broad St., N. Y. Tel. HANover 4760 
ed ee || eel 








Norfolk & Portsmouth Tract. 
5s, 1936 













































































° Investment Securities 
Jenkins, Whedbee & Poe we wi ROY 
,ccndnge ; oO eca 4 
BALTIMORE, MD. ae St. Louis, Springfield & Peor fe ge 1938" 
New York Teleph Rector 0796 co. Amer. Lig ower 
“Phila. Tel.: Rittenhouce 3940 itlinois Power & Lis ilisten 7%, Pfd. 
me SALMON, WEED ||| EDWARD D. JONES & CO. 
Cc a n 
The Procter & Gamble Co & COMPANY . ees il 8 See Batty 
: Incorporated Boatmen’s Bank Bu Ste. Louis, Mo. 
Cemmon Stock Chestnut 27850 
oe moog se and 
THE IRWIN-BALLMAN CO. Reitread, Pablie Utiier and oe 
$30 382 Walnut St Industrial Securities 
CINCINNATI, O '} 63 Wall St., New York BOWling Green 5858 
- | Investment 
Prudential Ref. 6lés CEA Sei SN ted 1943 S ee 
Norfolk Ry. & Light 5s.._______ 1949 ecuriites 
Georgia & Ala. Term. 5s.______- 1948 Colgate-Palmolive-Peet Co. 
Rosemary Mfg. 714s___________- 1937 6% Preferred Stock 
Bought— Sold—Quoted INGALLS & SNYDER 
STEIN BROS. & BOYCE Manos ie York Sek Ruane | 
Established 1853 roadway ew Yor 
a al EDGAR, RICKER & Co. neers Bees 
a East Water & Mason Streets ao 
New York Telephene: Barclay 4650 am diiccnseanamees 




















Joint Stock Land Bank Securities 
J.C. Penney, Rights & New Com. 
American Chatillon 


ve A R D N a = & ro oO International Arbitrage 


New York Stock Exchange ' H . 
Members{ yew York Curb Exchange |. Nehemiah Friedman & Co., Inc. 
74 Trinity Pl., N. ¥. Bowling Green 2538 























20 BROAD STREET, N. Y. Tel. Hanover 0740 
Central Pacific 4s__ 1949 Missouri Pacific 4s_______ 1938 | WE PAY CASH—ALL ISSUES 
Virginia Midland 5s______1936 Hudson & Manh. 414s ___ 1957 G. L. MILLER & COMPANY 
Denver & Rio Grande 41481936 Paducah & Illinois 414s 1955 ||] ADAIR REALTY & TRUST CO. | BONDS 
Erie Prior Lien 4s_____ 1996 Westchester Ltg. Ist 5s__1950 |! All Interest-Paying and Defaulted 
Clearfield Bit. Coal 414s_1932 Kansas City Term. 4s 1960 }| May & Company 
AE z eB : bg eas ‘ nl 33 B’way. N. Y. C. Tel, Han, 1709 
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FOR SALE , 
ars at Electrical Refrigerator Bldg. 68, 1936 
tman Mi rp. . . 
King Philip Mills Driver Harris 6s, 1942 
Potomska Mills 


American Glue Co. com. 


rs eo + ial GUARDIAN 


DEWROME COMPANY 


INCORPORATED 





HOTCHKIN CO. 




















53 State St., Boston, Mass. 120 Broadway New York 
Telephone Cable Address 
Hubbard 0460 “Tockin” 
New York Stock E 
Members {Be-"Loul deat Tackenne 7 
New York Curb (Associate) 











POTTER & C@MP ANY St. Louis Securities 
sNemeaguees aes IT] WALDHEIM-PLATT 6(Q. 











Montgomery Ward & Co. 



































a ae u . 
Specialists 513 pati toa ' Rights 
Bank and Insurance ae ng vee 
Company Stocks PHILADELPHIA 
Private Telephone to Hartford 
PRR sore satiated ORDERS SOLICITED 
Newburger, Henderson & Loeb 
New York and Philadelphia Stock Exchanges marae cea 
‘New York Curb. Market 
St. Louis Securities ABt ese ear, Ne Foah York 
Central of Georgia Railway _ 
& T/ te 2. Refunding ged Gonerel Se, no 
GAINT LOUIS si 
$09 OLIVE ST. 
somber 8. man, || JS. WILSON JR., &Co. |NEWBORG & CO. 
See: Ea Se ae pomense Members New York Stock Exchange 
——- ——| Associate Member New York Curb Market Members New York Curb Market 











Calvert Building, BALTIMORE, MD. 
Plaza 8700 60 Broadway, New York 


E. R. Diccs & Co. sat busolabe 


(Incerporated) Il Bank & Insurance Stocks I Private Wire to St. = : 
Investment Securities Bank & Insurance Stocks * Hse f 


We Specialize in 


BroomuHa.t, Kittouen | OHIO SECURITIES 
&.Co., Inc, 1158roadway,N.Y. All Issues 


ee ree BENJ. D. BARTLETT & CO. 
(| Members New York Stock Exchange 


Union Central Bldg. (Ground Floor) 





——— 





Specializing in Public Utilities 
46 Cedar Street New York 














‘“ 






































"EEG anne . eee 313 VINE ST. CINCINNATI, OHIO 
Taakind Ga & Eau || STOCKS & BONDS 
sin co. iss, 1949 — Bought and sold ee o-, or carried on Philadelphia Stocks 
Cities Service conservative terms. gs lici 
; ted 
Pet a, Cot ~~ ti Inactive and unlisted securities. Inquiries Solicite 
m Co ration 
‘f - pres tg Connon ‘s Inquiries Invited. Sutro Bros. & Co. 
PEM Co, || FINCH, WILSON & CO sie” Gn 
9 ¥ roadway 
DE F ERY Ex ” Investment Securities 
cisco LOS ANGELES Members N. tock Exch 
aa, VAN Bon a 120 es sigrtlg ol Hooker El. Chem. Common 





Dardelet Threadlock 
American Bemberg 


Butte, Ana. & Pac. Ist 5s, 1944 ' American Glanzstoff 
Tampa Northern Ist 5s, 1936 Lamborn, Hutchings é Co. Pie Bakeries of Amer. Pfd. 


a 2 a Wr ea Paredes Siena 4 pe oh Puget Sound Pr. & Lt. 5% Péd.. 


Havana Office: Royal Bank of Canada Bidg * s + 
Monon Coal Co. Ist 5s, 1936 San Francisco Office: 236 Montgomery St Consolidation Coal 4 v2 


Texas City Term. Ist 6s, 1941 ||| Stocks, Bonds. Adams Express 4s 
Salt Lake & Utah Ist 6s, 1944 ee eee Dallas Power & Light 6s 











Cotton, Suga: 




















Ft. Smith & West. Ist 4s, 1954 Wheat—Corn—Provisions Central Foundry 6s 1931 
M. & St. L. Ref. 4s, ’49, Ctfs. HESS AS No. Ohio Tr. & Lt. Issues 
IN. ¥. PRODGCE oxennae™ ||Flour Mills of Amer. Issues 
WOLFF & STANLEY ||| “seommicaistas sosep or cnstt, 
Telephone DIGby 0088 NEW YORK COCOA EX CHANGE . 
32 Broadway, N. Y. ORR ESN, tye || SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad St. 
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Crading Department 


Equitable Bldg. (Phila.) 1st 6s, Serial 
Equit. Bonded Mtge. Co. ist 6s, 1934 
Harrisburg Lt. & Pr. ist 5s, 1962 
Luzerne Co. Gas & Elec. ist 5s, 1948 
City of Phila. 314-4-414-414-5-514-514 
Edison El. Co. Lancaster ist 5s, 1943 
Kentucky Utilities ist 5s, 1969 
Commonwealth of Penna. 4-414-434-5 





Biddle & Henry 


1522 Locust Street, Philadelphia 


Members of 
Philadelphia Stock Exchange 
Baltimore Stock Exchange 








American Investors____-_- Class B 
DuPont Motors 

N. Y. Interurban Water 5s__1931 
Northern Penna. Power 5s_.1956 
Penna. Ohio P. & L. 514s___.1954 
Penna. Ohio P. & L. 6s____-_- 1939 
Penna. Pr. & Lt._-__- 6% Preferred 
Penna. Pr. & Lt.__-_- 7% Preferred 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Prosperity Co. 

L. C. Smith & Corono Typewriter 
Sylvania Insurance Co. 

H. K. Mulford Co. 

Penn Central L. & P. $2.80 Pref. 
Southeastern Pr. & Lt. 7% Pref. 
J. B. Stetson Co. common . 


SAMUEL McCREERY & CO 


Members New York and Philadelphia 





Stock nges 
Mutual Trust Building, Philadelphia 
Private T hone to 
New York and Baltimore 











St. Louis Coal & Iron 7s____-_ 1934 
East St. Louis & Sub. 5s_____ 1932 
E. G. Budd Mfg. Realty All Issues 
Pub. Serv. Corp. N. J. Underliers 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Ezchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 


Meetings = 





o 





Guaranty Trust Company 
of New York 


140 Broadway 
New York, June 5, 1929. 


TO THE STOCKHOLDERS OF 
GUARANTY TRUST COMPANY 
OF NEW YORE: 

NOTICE IS HEREBY GIVEN 
that a special meeting of the stockhold- 
ers of Guaranty Trust Cempany of New 
de pense sansa nates tte 

usiness 
Company, No. 140 Broadway, in the 
Borough of Manhattan, City ef New 
York, on June 24, 1929, at 11 e’eleck 
a.m., Daylight Saving Time, for the fol- 
lowing purposes: 


(1) Voting upon the propesed inerease 
in the amount of the capital steck of the 
Guaranty Trust Company of New Yerk 
by $20,000,000, divided inte 200,000 
shares of the value of $100 each; 
namely, from $70,000,000, divided into 
700,000 shares of the par value of $100 
each, to $90,000,000, divided inte 900,- 
000 shares of the par value of $100 each; 
(2) Approving an offer of 200,000 shares 
of the par value of $100 each, being the 
amount of such proposed increase, for 
subscription by stockholders at $500 per 
share, each stockholder of record at the 
close of business en June 24, 1929, to 
have the right te subscribe for ene share 
for each three and ene-half (314) shares 
then held by him, any shares se offered 
and not subscribed fer within the time 
to be fixed by the Board of Directers or 
Executive Committee te be sold or dis- 
posed of as the Board ef Directors or 
Executive Committee may determine, 
at a price of not less than $500 per share; 
(3) Authorizing and appreving all acts 
and proceedings necessary er proper to 
carry into effect any and all ef the above 
matters; and 
(4) Transacting such other business as 
may lawfully come befere the meeting. 
e Board of Directors has fixed the 
close of business on Friday, June 14, 
1929 as the record date to determine 
stockholders who shall be entitled te 
vote at the meeting. 


By order of the Board of Directers, 


MATTHEW T. MURRAY, Jr., 
Secretary. 

















Dibidends 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 39 
Pittsburgh, Pa., June 13, 1929. 


The Directors have declared a Dividend of 
Thirt ht cents 38c.) per share on the.Com- 
mon ° yanie July 29, 1929 to all holders 
of record J ~ 4 0, 1929. 

Cheques will be mailed. . 

OLIVER M. KAUFMANN, Treasurer. 


FLOUR MILLS 
OF AMERICA, INC. 
Kansas City, Mo., June 12th, 1929. 

The Board of Directors of Flour Mills of 
America, Inc., have declared the regular quar- 
terly dividend of Two Dollars ($2.00) per share 
on the $8 Cumulative Preferred Stock, Series A 
payable July 1, 1929, to stockholders of record 

at the close of business June 15, 1929. 
THAD. L. HOFFMAN, President. 


~~ 








BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Ezchange 
Philadelphia Telephone Lombard 6810 





J. B. Stetson Company 


Common and Preferred 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


Pennsylvania Power & Light Co. 
Cumulative Preferred Stock Dividends 


The regular quarterly dividends of $1.75 

share on the Cumulative Preferred Stork, 

1.50 per share on the $6 Cumulative Preferred 

tock and §) 25 per share on the $5 Cumulative 

Thee Cantal have been dodoed tor permet 

mpany ve ec. or payment 

on July 1, 1929, to stockholders of record oe 
close of business June 15, 1929. 

©. M. WALTER, Treasurer. 
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Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 








PHILADELPHIA 











€.W. Clarks Zo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Phi!adelphie 
Stock Exchanges 








PAUL & CO. 


1420 Wainut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 








INTERNATIONAL TELEPHONE AND 
TELEGRAPH CORPORATION 
New York, June 13, 1929. 
The Directors of the International a ae 
and Ly aph tion, at their meeting 


June 1 920 authorized the 1 1 
: regular ter 
dividend of $.50 per share on the capital stock 


of the Corporation, 


yable July 15, “1 
stockholders of e3 329° — 


record June 21, 
H. B. ORDE, Treasurer. 
KANSAS GAS AND ELECTRIC Co. 
ichita, Kansas 
PREFERRED STOCK DIVIDEND NO. 77 





The regular quarterly dividend of 13 oO 
Preferred 8 ahs Oompene hee Gon ae 
clared for payment July 1, 1929, to stockholders 


of record at the close of business June 17, 1929. 
P. F. GOW, Treasurer. 


BANCAMERICA—BLAIR CORPORATION. 
New York City, June 7, 1929. 
At a meeting of the Directors of Bancamerica- 
Blair Corporation held this day, a dividend of 
124c. per share was declared payable on July 1, 
1929, to stockholders of record of the Corporation 








at 12 o’clock noon on June 8, 1929. 
CECIL A. ELLIOTT, Secretary. 








WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Street 
PHILADELPHIA 











— 


Frederick Peirce 
BONDS & Co. INVEST- 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphis 








~~! 
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E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
| Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 











Paul C. Dodge & Co., Inc. 
INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 


SAINT LOUIS KANSAS CITY 


























HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 











CONSERVATIVE — 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 





Joel Stockard & Co., Inc 


Investment Securities 


Main Office Penobscot Bldg 
DETROIT 
Branch Offices 
Kalamazoe Jackson Dearbernp 


Adembers Detroit Stock Ezchan. ¢ 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 3 





PASADENA, CALIFORNIA 





PENOBSCOT BUILDING, DETROIT, MICH. 





Market for 
Pacific Coast Securities 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








We specialize in California 
Municipal & Corporation 
. BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Building 
LOS ANGELES 


Leng Beach Pasadena Santa Barbara 


CHAPMAN D! WOLFE & CQ 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 
351 Montgomery Street > San Francisco 

Telephone DAvenport 4430 











LIVINGSTONE, CROUSE & Co 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








COursviLsEe 


J. J.B. HILLIARD & SON 


Members New York Stock Exchange 





Investment Bonds 
Louisville Securities 
418 W. Jefferson St., LOUISVILLE, KY, 








RALEtGu ww C 


Durfey & Marr 
RALEIGH, N, C, 
Southern 
Industrial Securities 


North Carelina’s Oldest 
Strictly Investment House 


“were 








Ir 








LOUISVILLE, KY. 





SUPPALO 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock -Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


PIL LILI IIE 








WINSTON-SALEM, N.C. 


eee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Netes and 
Southern Corporation Securities 
Winston-Salem, 


N. 








PPL LLP LS 


Cc. 


—_—_—_— 








CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
81 W. Jefferson St. 


LOUISVILLE KY. 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bids. 
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INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranten Seattle 
cHIGAGO 








in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 3Qstates. Write for list. 
UTILITY SECURITIES 


COMPANY 
230 So. La Salle. St., CHICAGO 
New York St. Louie Milwaukee 
Minneapolis 


Loufevilie 
\ Detroit Pichmond 


A. O. Slaughter & Co 


Members 
Beige 'areck’ Ecuengs 
ques Beard of Trade 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 

















| GARARD TRUST | 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO. | 


LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chieago 
Real Estate Bands 


111 West Washington Street 
CHICAGO 

















—— 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumpian Bank Note Company 


S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 













INDIANAPOLIS 





Ie? 
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Cotton Exchange . 





60 Beaver Street 





LISTING SECURITIES 


‘ on 
The New York Cotton Exchange 


Corporations allied with the Textile Industry 
can now secure wider distribution of their se- 
curities through listing them on the New York 
. Here, for the first time, 
a Centralized Market with broad appeal to the 
investor and trader is provided for companies 
of the following classes: 


Cotton Mills Silk Mills 
Cotton Compress Cos. Rayon and other Artificial 
Cotton Seed Oil Mills Silk Mills 
Cotton Gin Companies Linen & Flax Mills 
Woolen Mills Jute Mills 
Kein Mile a. = 
Warehouse Companies Embroidery and Braid Mills 
Print Works Manuufecterérs of Wize 
Bleachery & Dyeing Cos: iia Insulation. 

Allied Textile Corporations 


Application for Listing should be made to 


The New York Cotton Exchange 


Eeras.isuer 1870 





New York, N. Y: 




















Dividends 
Electric Bond and Share Company 


COMMON STOCK DIVIDEND 


Directors of Electric Bond and Share Company 
have declared a quarterly dividend at ‘he rate of 
144% on each share of Common Siock —uisianding. 
payable (3/200 hs of a share) in Conmmon Stock 
of the Company July 15, 1929, to holders of record 
at the close of business on June i8, 1929. 








Holders of record of Common Stock of Electric 
Bond and Share Securities Corporation are to be 
treated for the purpose of this dividend as the 
holders of record of the number of shares of Com- 
mon Stock Electric Bond and Share Company 
which holders of Electric Bond and Share Securi- 
ties Corporation are entitled to receive upon due 
surrender of their certificates. 


Scrip certificates to be issued for the fractional 
shares to which stockholders will be entitled may 
be exchanged for certificates for full paid shares 
ef Common Stock of the Company when presented 
in amounts aggregating integral shares but <u bh 
scrip certificates will be void on and after Jan'ary 
1, 1940. They will carry no voting right. div.dend 


or interest. 
> A. C. RAY, Treasurer. 





ELECTRIC BOND AND SHARE CoO. 
PREFERRED STOCK DIVIDEND 
The regular quarterly dividend of $1.50 per 
share on the Preferred Stock of ELECTRIC 
BOND AND SHARE COMPANY has been 
declared for payment on August 1, 1929, to 
stockholders of record at the close of business 


July 10, 1929. 
A. C. RAY, Treasurer. 


CAROLINA POWER & LIGHT COMPANY 

PREFERRED STOCK DIVIDENDS 
The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the Carolina 
Power & Light Company have been declared 
for payment on July 1, 1929, to stockholders of 

record at the close of business June 14, 1929. 

A. C. RAY, Treasurer. 


THE BANK OF AMERICA NATIONAL 
ASSOCIATION. 
New York City, June 6, 1929. 
At a meeting of the Directors of the Bank of 
America National Association held this day, a 
dividend of One Dollar per share was declared 
payable July 1, 1929, to stockholders of record 
of the Bank*at 12 o’clock noon on June 8, 1929. 
CHARLES E. CURTIS 











Vice President and Cashier. 
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American Public 
Service Cempany 


preferred Capiiel Sten 
Preferred Capital Stock 

Directers of the American 
Public Service Cempany have 
declared a quarterly dividend 
of One Dollar and Seventy-five 
Cents ($1.75) en each share 
of the Cempany’s Preferred 
Capital Steck, payable July 1, 
1929, te helders ef recerd June 
15, 1929 


FB. A. TATE, 
Secretary. 




















THE NEW YORK TRUST COMPANY 
1 roadway 
The Board of Trustees has this day declared 
a quarterly dividend of 5% on the capital stock 
of the Company ($1.25 on each share of the 
par value of $25, or $5 on each unexchanged 
share of the par value of $100) payable June 29, 
1929 to stockholders of record at the close of 
business on June 22, 1929. 
The transfer books will not close. 
June 12, 1929. 
A. C. DOWNING, Secretary. 


153d DIVIDEND DECLARED 


The Home Insurance Company 
NEW YORK 


59 MAIDEN LANE 

THE BOARD OF DIRECTORS has this day 
declared a quarterly dividend of FIVE PER 
CENT on the Capital Stock, payable July 1, 
1929, to stockholders of record June 20, 1929, 
or their legal representatives. 

V. P. WYATT, Secretary. 
New York, June 10, 1929. 


IRVING TRUST COMPANY 


New York, June 11, 1929. 
The Board of Directors has, this day, declared a 
quarterly dividend of four percent (4%) on the 
—" stock = bom Company, payable July 1, 
9 to stockholders of record at the cl 
business June 14th, 1929. on + 


E. D. JUNIOR, Secretary. 
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NATIONAL 
PROVINCIAL 
BANK 
LIMITED 


Total Resources: 


Over $1,550,000,000 


($§= +1.) 








ar 

















Head Office: 
15, BISHOPSGATE, LONDON, E. C. 2 





UNION BANK OFFICE: 
Princes Street, London, E.C. 2. 





OVER 1,250 OFFICES. 





The Bank offers 
SPECIAL FACILITIES 
for the Conduct of the Accounts of 
OVERSEAS BANKS. 


AFFILIATED BAN KS 


COUTTS & CO. 
GRINDLAY & CO., LTD. 

















Dividends 


Midland Utilities 
Company 


Notice of Dividends 


The Board of Directors of the Mid- 
land Utilities Company has declared 
the following reguiar quarterly divi- 
dends: 

One and three-quarters per cent 
(1°4%) on each share of the outstand- 
ing seven per cent (7%) Prior Lien 
Stock. 

One and one-half per cent (1%%) on 
each share of the outstanding six per 
cent (6%) Prior Lien Stock. 

One and three-quarters per cent 
(154%) on each share of the outstand- 
ing seven per cent (7%) Class A Pre- 
ferred Stock. 

One and one-half per cent (112%) on 
each share of the outstanding six per 
cent (6%) Class A Preferred Stock. 

The above dividends are payable 
July 6, 1929 to stockholders of record 
June 22, 1929. 

~ B. P. SHEARON, Secretary. 
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SECOND INTERNATIONAL 
SECURITIES CORPORATION 
Dividends for the quarter ending June 30, 1929, 

have been declared as follows: 


Dividend Ne. 11 
Cumulative First Preferred 
Stock, 6% Series.......... 
Dividend Ne. 10 
Cumulative Second Preferred 


Stock, 6% Series.......... 0.75 
Dividend No. 6 
Class A Common Stock ..... 0.50 


Payable July 1, 1929 to stockholders of record at 
thaslase of business June 15, 1929. 


Stacy V. Jones 
Secretary 


June 10, 1929. 





Nevada Consolidated “opger Company 


A quarterly distribution of seventy-five (75c.) 

cents per share has this day been declared payable 

ey 29, 1929, te stockholders of record June 14, 
9) 


V. JENKINS, Treasurer. 





Cc. 
Dated June 4, 1929. 
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CALIFORNIA 
GROWS CLOSER 
to the REST of 
the COUNTRY 








AR MAIL and air passen- 

ger service, faster train 
service, improved transit 
service through the Federal 
Reserve System, a great 
movement of population 
here from all over the At- 
lantic and Middle Western 
States—all these have made 
Southern California closer, 
more familiar and more 
important to the rest of the 
United States. 


ECURITY - FIRST 
NATIONAL BANK. 
OF Los ANGELES 
Resources over 600 million dollars 


The great regional bank of the 
southern part of California, 
with a Branch system in prin- 
cipal cities from Fresno and 
San Luis Obispo south to the 
Mexican boundary. 


24-HOUR TRANSIT service with 
speeded-up communications over 
the bank’s system. 


The logical Southern California 
Banking Connection. : 
2 
NEW YORK REPRESENTATIVE 
PAUL K. YOST, Vice President 
52 Wall Street, New York City 











Dividends 
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; Railroads 
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BUILDER 





The New Electrified 
Cascade Tunnel Route 


Companion train to the Oriental Lim- 
ited —this new, extra-fast, extra-fine, 
but no-extra-fare train savesa business 
day between Chicagoand Puget Sound 
cr Portland—traverses the Great 
Northern’s clean, cinderless, scenic 
river-course route... provides a thrill- 
ing ride through the new completely 
electrified Cascade Tunnel, longest in 
the Western World .. . Leaves Chi- 
cago Union Station daily, 9 p. m. (10 
p. m., Chicago time). For reservations, 
call, write or phone 


M. M. HUBBERT 
General Eastern Passenger Agent 


595 Fifth Ave. at 48th St., New York, N. Y. 


Phone Murray Hill 1666-7-8-9 





Saves a Business Day 








Dibtdends 


SOUTHERN CALIFORNIA EDISON } 

Edison Building 
Los Angeles, California 
The regular quarterly dividend of 1.375 
the outstanding Series “CC” 5%% 
Stock (being Series ‘“‘C’’ 514% Preferred Stock | 
Dividend No. 8) will be paid on July 15, 1929 to 
stockholders of record at the close of business | 
on June 20, 1929. 

EDGAR G. MILLER, Treasurer. 


ce SOUTHERN CALIFORNIA EDISON 
COMPANY 


Edison Building 
Los Angeles, California 
The regular qu ly dividend of 2% on the 

outstanding Original Preferred Stock (being 
Original Preferred Stock Dividend No. 80) will 
be paid on July 15, 1929 te stockholders of record 
at the close of business on June 20, 1929. 

EDGAR G. MILLER, Treasurer. 


COMPANY | 





Proferod | OF the First Preferred Stock 


i; payable on July 1, 


Dividends 
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WARREN BROTHERS COMPANY 
Preferred Stock Dividend No. 109 


Dividends of one and one-half per cent (1K %) 
and of one and 
ent (1%%) on the Second 
this Company have been 
declared for the quarter ending June 30, 1929 
1929, to stockholders of 
record at the close of business June 18, 1929. 
E. SUTCLIFFE, Treasurer. 


WARREN BROTHERS COMPANY 
Common Stock Dividend 


A quarterly dividend of One Dollar ($1.00) 
per share has been declared on the Common 
Stock of this Company, payable on July 1, 1929, 
to stockholders of record at the close of business 


June 18, 1929. 
E. SUTCLIFFE, Treasurer. 


three-quarters saad c 
Preferred Stock of 








UTAH COPPER CO. 


A quarterly distribution of four ($4.00) 
dollars per share has this day been declared 
June 29, 1929, to stockholders of record 
June 14, 19239. 

Cc. V. JENKINS, Treasurer. 

June 4, 1929. 





MAGMA COPPER COMPANY 
DIVIDEND NO. 31 
A dividend of Gne Dollar and Twenty-five 
Cents per share has been declared on the stock 
of this Company payable July 15, 1929, to stock- 
holders of record at the clogg of business on 


June 28, 1929 
H. E. DODGE, Treasurer. 





The Board of Directors of Lilinocis Power and 
Light ompornsion have declared the regular 
cohety ividend for the quarter g June 

0, 1929, of 1%% upon the 6% Cumulative 
Preferred Stock of the Company, payable July 1, 
1929, to stockholders of record at the close of 
business June 10, 1929. 

CLEMENT STUDEBAKER, JR., 


June 10, 1929. 


CENTRAL NATIONAL CORPORATION. 
N York, June 12, 1929. 





ew 
The Board of Directors has declared a quarterly 
dividend of seventy-five cents (75c.) share 
on outstanding shares of the Class ‘* ‘ones 
oO 


said dividend to be payable July 1, 
holders of record at the phe of business June 14, 
1929. 





President. 
D. H. HOLMES, 
Secretary. 


EDWARD A. McQUADE, 
Secretary . 
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New England’s Largest Financtal Institution 


“FIRST 


NATIONAL BANK of 
BOSTON 


ae 


re se. = 61929 
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AMERICAN COMMUNITY 
LEHMAN BROTHERS POWER COMPANY 


New York — St. Louis 
DIVIDEND NOTICE 


Announce the removal By order of the Board of Direc- 
: tors of American Community Power 

of their offices Company, the regular quarterly 

to dividend of $1.50 per share on the 


First Preferred Stock will be paid 
on July 1, 1929, to stockholders of 
record June 15, 1929. 


One illiam Street There will also be paid the regu- 


. lar quarterly dividend of $1.50 per 
New York City share on the Preference Stock on 
July 1, 1929, to stockholders of 
record June 15, 1929. 


Checks in payment of dividends 
will be mailed. 














— 


















































Dividends FREDERICK E. WEBSTER, 
Treasurer. 
s BSeeessausea SS SSS SSeeesesessseasesacaaa Sees June 8, 1929. 
u 
se 
5 Insuranshares Corporation } 
of New York 4 5S 
49 Wall Street, New York, N. Y. >. CORPORATION {i |* 
q On June 1% 1929, the board of directors | d Che Board of Directors has declared § 
of Insuranshares Cerporatien of New Y ° j 4 quarterly dividend of One Dollar {4 ELECTRIC 
declared a regular dividend fer the quar | and Fifty Cents ($1.50) per share | GENERAL 
terly period ef April 15, 1929 to July 15, | q on the Preferred Stock of this Cor- § 
1929 inclusive, at the rate of 514% per j Poration; payable on July 1, 1929,  § The Board of Directors this day has declared the 
annum on the convertible preferred stock je sae of record at the close > 127th dividend on Common Stock of $1 share, 
of Insuranshares Corporation of New York, of business on June 18, 1929. ck the 27th dividend on Special Stock of 15¢ per 
payable July 15, 1929, to stockholdess REP oh share and an extra dividend on Common Stock of 
record June 28, 1929. - & BTERSON, ' $1 per share, payable July 26, 1929, to holders 
- %~. 
Honaar B. Brown, 7) : | tweié 11. 1920 ME ger | feng a A se The stock transfer 
Fume 33, 1029. . 
ig GENERAL ELECTRIC COMPANY 
June 7, 1929. W. W. TRENCH, Secretary 
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2001 Packard Building 
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E wish to Announce the Opening of Our 
PHILADELPHIA OFFICE 


Telephone : Rittenhouse 0777 


In Charge of: Mr. L. PAUL CLOSE, Resident Manager 


Mr. A. D. Conover 
Mr. L. W. MenpDENHALL 
Mag. F. H. ReicuHert 


Reading, Penna. 
Map. Kerru E. Pickre.yi 


Southern New Jersey 


Offices at Banking Quarters of: 


Assisted By: 
Mr. Harry O. YEAGER 
Mr. Tasker Rockett, Jr. 
Mr. W. Emerson WENSTROM 
Mr. Cart NECKER | 
Pottstown, Penna. 


Mk. JoHN T. Porrs 


Mr. Cuarzezs E. Lewis 


CHATHAM PHENIX CORPORATION _ 


Investment Securities 


Chatham Phenix National Bank and Trust Company 





—" 











Main Office: 149 Broadway, New York City 


sigh, 



































Financial 








SOPOSESESESSS OSES ES>OSOOLOSSOSOOOOOOS SHSSSHESSSOSS OHSS EFES OHSS EHSSES SEO SHES ESE SSOOS OOOO OOOO OOS 





; 
3 
3 





Westminster Bank 


Limited 


AN ENGLISH BANK 
preserving an English tra- 
dition in over 900 branch 
offices, and represented in 
every banking town in the 
world. Vast resources 
combined with nearly a 
century’s accumulated ex- 
perience and conservative 
progress equip it for the 
characteristic service it 
places at its customers’ 


New York Representative 


C. M. PARKER 
68 WILLIAM STREET 


Head Office :41 Lothbury, London, E.C.2 
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WE ANNOUNCE THE OPENING OF AN OFFICE 


IN THE 


NEW YORK CENTRAL BUILDING 


230 PARK AVENUE, NEW YORK 


TELEPHONE LEXINGTON 8501 


MEMBERS 
NEW YORK STOGK EXCHANGE 
NEW YORK CURB MARKET 
CHICAGO STOCK EXCHANGE 
NEW YORK COFPEE & SUGAR EXCHANGE, INC, 


NEW YORK - CHICAGO 

















mayemrmcrenc tries 











JAS. H. OLIPHANT & Co. 
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Price $5.00. 





investors “free, white and twenty-one”? istrati 
in Washington has arrogated to itself the duty of imposing its finite human 
judgment upon the most intelligent community on earth. 
at the forefront of a militant and unenlightened provincialism. 
wanton warfare against the legitimate capital equities of innocent men and 
women throughout the land. 


What are the forces back of this conflict? 
What are the issues? 
What does the future hold? 


A timelier volume has never emerged from a printing press. 
appears at the very moment the issue occupies the public forum. 


“WALL STREET and 
WASHINGTON” 


“Book of the Hour,” “A vivid analysis of a living issue” 


by JOSEPH STAGG LAWRENCE 


Princeton University—Author of “Stabilization of Prices” 


O the eight men live so wise, so disinterested and so well informed that 
they can be given the right to dictate the commitments of five million 


Yet an 


No well informed man can fail to read it! 


Get your copy to-day from your bookstore or the 


PRINCETON UNIVERSITY PRESS 


PRINCETON, NEW JERSEY 





administrative bureau 


It has placed itself 
It has waged 


It 














Dividends 


SOUTHERN RAILWAY COMPANY 
New York, June 13, 1929. 
PREFERRED STOCK 
A dividend of one and one-quarter 





per cent 
(14%) on the Preferred Stock of Southern Rail- 
way mpap has been declared payable on 


July 15, 1929, to stockholders of record at the 
close of business June 24, 1929. 


COMMON STOCK 


A dividend of two per cent (2%) on the Com- 
mon Stock of Southern Railway Compony has 
been declared payable on August 1, 1929, to 
stockholders of record at the close of business 
- 1, 1929. 

heques in payment of these dividends will be 

mailed to all stockholders of record at their 

addresses as they appear on the books of the 
Company unless otherwise instructed in writing. 
C. E. A. McCARTHY, Secretary. 





GENERAL GAS & ELECTRIC 
CORPORATION 


Regular quarterly dividends on the 
following stock of this Corporation 
have been declared, payable on July 1, 
1929, to stockholders of record at the 
close of business on June 12, 1929: 

$1.75 pa share on the $7 Pre- 

erred Stock, Class A. 

$1.75 per share on the Cumula- 

uve Preferred Stock, Class 

share on the $8 Pre- 

ed Stock, Class A. 

37 4c = share on the Common 
tock, Class A. 

37 %e per share on the Common 
tock, Class B. 


$2.00 por 


Dividends on the Common Stocks, 
Class A and Class B, will be applied 
to the purchase of Common Stock, 
Class A, at the rate of $25 per share, 
and certificates for full shares and 
scrip for fractional shares will be 
issued to the holders of such stocks 
unless written notice is given to the 
Sorperetion prior to June 24, 1929, by 
said holders of their election to take 
said dividends in cash. 


M. C. O'KEEFE, Secretary. 
June 10, 1929. 





Florida Power & Light Company 
Preferred Stock Dividend 


The regular quarterly dividend of $1.75 a 
share on the Preferred Stock of Florida Power 
& Light Company has been declared for payment 
July 1, 1929, to stockholders of record at the 
clese of business June 14, 1929. 

A. C. RAY, Treasurer. 





Dividends 


THE NEW YORK CENTRAL RAILROAD CO. 
New York, June 12, 1929. 

A Dividend of Two Dollars ($2.00) per share 

on the capital stock of this Company has been 

declared payable August 1, 1929, at the office 

of the General Treasurer, to stockholders of 
record at the close of business June 28, 1929. 
H. G. SNELLING, General Treasurer. 








General Baking Company 


Preferred Stock Dividend No. 70. 


New York, June 11, 1929. 
A dividend of Two Dollars ($2.00) a share on 
the Preferred Stock of this Company will be paid 
on June 29, 1929, to stockholders of record as at 
the close of business June 22, 1929. 


A. A. CLARKE, Treasurer. 





AMERICAN MANUFACTURING COMPANY | Pr 


Noble and West Streets, 
Brooklyn, New York. 


The Board of Directors of the American Manu- 
facturing Company has declared a dividend for 
the year 1929 of $5.00 per share on the Preferred 
Stock of the Company, rye quarterly March 
31, July 1, October 1 an ecember 31, to Stock- 
hoiders of record March 15, June 15, September 
15 and December 15, and a dividend of $3.00 
per share on the Common Stock of the Company 
payable quarterly on the same dates. 


JOHN B. PITMAN, 
Treasurer. 


MOODY ’S INVESTORS SERVICE. 
Regular quarterly dividends of sevent 

(75c) cents per share on the Participating Prefer- 
ence Stocks of the Company have been declared 
by the Board of Directors, payable August 15th, 
1929 to stockholders of record August ist, 1929: 
and payable November 15th, 1929 to stockholders 
of record November ist, 1929. An initial semi- 
annual dividend of $1.12 a share has also been 
declared payable June 15th, 1929 to New Commen 
Stock of record June 10th, 1929 


D. B. McCRUDEN, Secretary. 





five 








Savannah Electric & Power Co. 
Debenture (lst Pfd.) Series A 
Dividend No. 31 
A $2.00 Sprterly dividend is 
payable JULY 1, to stockholders 

of record JUNE 14, 1929. 


Stone & Webster, Inc. Transfer Agent 














Dividends 


CHICAGO, INDIANAPOLIS AND 
LOWISVILLE RAILWAY COMPANY 
New York, June 13, 1929. 
A semi-annual dividend of two per cent. (2%) 
on the Preferred Stock of Chicago, Indianapolis 
and Louisville Railway Company has 


declared. 

A ae dividend of two and one-half per 
cent. (24%) and an extra dividend of one per 
cent. (1%) on the Common Stock of the Company 
also have been declared. 

All dividends are payable July 10, 1929, at the 
office of Messrs. J. P. Morgan & Co., 23 WaH 
Street, New York City, to stockholders of record 
at the close of business June 24, 1929. 

P. J. HARKINS, Secretary. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37% cents per share on the 
They have also de- 











eferred capital stock. 
clared a dividend of 6234 cents per share on the 
Common capital stock. The dividends en both 
Preferred and Common stock are payable July 5, 
1929, to Stockholders of record at the close of 
business June 18, 1929. 

H. E. ABBEY, Treasurer. 





HUPP 
MOTOR CAR COKPORATION 


Detroit, Michigan, June 5, 1929. 
The Board of Directors have declared a quar- 
terly cash dividend of fifty cents (56c) per share 
on the Common Stock of the Nee escapee Paya- 
ble August 1, 1929, to stockholders ef record 
July 15, 1929. 
previeusly declared, a quarterly stock 
dividend of 2%% is payable August 1, 1929. 
to stockholders of record tes 15, 1929. 
G. E. ROEHM, Secretary. 


IMPERIAL ROYALTIES COMPANY 
Will pay its usual monthly dividend of 14% 
on its eferred shares en June 30th, to share- 
holders of record June 25th. This is dividend 
No. 105. The Company will alse pay its usual 
monthly dividend ef 18 cents per share on its 
Class A Preferred shares on June 3@th, to share- 
holders of record June 25th. 
IMPERIAL ROYALTIES COMPANY 
(Established April 15, 1920 
ity, Missouri 561 Fifth Avenue, 
klahoma New York, N. Y. 





Ka 
Tulsa, 





Panama Power & Light Corporation. 
Preferred Stock Dividend No. 49., 
The regular quarterly dividend ef 1%% on 
the Preferred Stock of the Panama ower & 
t Corporation has been declared for paymént 
esses 
un a 
see ie ania A. ©. RAY, Treasurer. 
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AIRCRAFT 


















































TFhrough common stock invest- 
ments the public participates in 
S EARLY as 1926 the United States set a*record of the growth of American indus- 


6,000,000 miles flown in commerce during a single try. Careful study and long 
year, surpassing all other nations. This year aircraft pro- cunigioae Pad a: 
duction is placed at three times the 1928 output. Michigan ° Ate 


‘ ‘ @& Co. in a position to render 
manufacturers of engines and motor parts form one of the expert counsel, both to industry 


major sources of supply for powering these planes. requiring new capital and to 


those seeking sound investments 


Michigan contributed the first successful Diesel engine for in sedurities of the Middle W est. 


flying, instituted the first exclusive air passenger service in 
America, has twenty-one aeronautical manufacturers, while 
five important Michigan motor companies supply aircraft 
engines. 


KEANE. HIGBIE & CO. 


535 Griswold Street ~ Detroit 
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70,000 Shares 


The Atlantic Coast Fisheries 
‘Company 


Capital Stock 
(No par value) : 
THE NATIONAL CITY BANK OF NEW YORK THE FARMERS’ LOAN & TRUST CO. 


Transfer Agent , Registrar 
Mr. F.-W. Bryce, President of The Atlantic Coast Fisheries Company, has summarized his letter regarding the Company in part 
as follows: 
BUSINESS 


“The Atlantic Coast Fisheries Company, incorporated under the laws of Maine in 1922, is an outstanding factor in an 
industry which has made rapid strides in the past few years, through modern machinery and economical methods of distribution. 
The Company has become, both in size and earnings power, one of the important units engaged in the handling of a staple 
food product. 

The Atlantic Coast Fisheries Company catches fish with its own fleet, manufactures them into packaged form which it 
distributes in carload lots through distributors in 83 cities in 30 states in this country, and in many foreign ports. 


PROPERTIES 


The Atlantic Coast Fisheries Company operates the following principal subsidiaries, the stocks of which are wholly owned, 
except Directors’ qualifying shares: Atlantic Coast Fisheries Corporation of New York, Portland Trawling Company, Chesbro 
Brothers & Robbins, Inc., Fraziers, Inc., and Fulton Market Refrigerating Co., all of New York; Maritime Fish Corporation, 
Ltd. of Montreal and National Fish Company, Ltd. 

Through these subsidiaries, the Company owns a modern manufacturing plant at Groton, Conn.; two freezing units at 
Provincetown, Mass., the largest commercial laboratory in the fish industry; a freezing unit in Vigo, Spain; 23 steel beam trawlers; 
the largest fish wholesaling and commission house in the country at Fulton Market, New York; a hotel and steamship supply 
company; one of the largest refrigerating units in New York, exclusively devoted to fish; and the largest fish operations on 
the Atlantic seaboard of Canada. 

The Company, through these subsidiaries, produces NORDIC fillets; steaks and fillets of other fish than haddock; fish meal 
and ofls of various kinds. 


PATENTS AND PROCESSES 


The Atlantic Coast Fisheries Company owns valuable patents and processes which have been developed under the leadership 
of Mr. Harden F. Taylor, nationally known as the foremost fish technologist of the country, who was formerly Chief Tech- 
nologist of the United States Bureau of Fisheries and is now one of the Company’s vice-presidents. ‘These combined patents and 
processes comprise a method regarded as the most outstanding achievement in the history of the fishing industry. By the 
‘*Taylor Process” (patents now applied for) it is possible to seal the cells of the fish to prevent the valuable fish juices from 
escaping, and discoloration from setting in. The fish are then automatically quick-frozen by Atlantic Coast patented process, 
and as a result are retained for indefinite periods of time in the same condition as when first caught. NORIDC fillets in their 
clean, sanitary packages are unique in the industry, and are marketed with economical advantage alike by grocery and meat 
steres whether independents or chain. 

CAPITALIZATION 


After giving effect to the recent changes in the capital structure, the capitalization of the Company is as follows: 


Authorized Outstanding 
Capital Stock, no par value. ..........-------------------.- 350,000 shares 288,823 35-65 shares 
The Atlantic Coast Fisheries Company has no funded debt, but has assumed $91,500 of 5% bonds of the Maritime Fish 
Cerporation, Ltd. 
EARNINGS 


-The earnings of The Atlantic Coast Fisheries Company and its wholly owned subsidiaries, as prepared from audited reports 
fer the year 1925, and as certified by Messrs. Lybrand, Ross Bros. & Montgomery, Accountants and Auditors, for the years 
19236—1927——1928, after eliminating therefrom interest paid, bond discount and expense, aggregating $112,621 for the three 
years, were as follows: 


Na 
before Depreciation ter ectation 
Year Ended December 31 . Total Net Sales and Federal Tazes pails aw Tazes 
ici riD ian sash sh atts coitus tgses Snipes ah eins ine NNdician ab ft shne me won 00 $4,940,062 $162,114 $117,357 
Ein cd itdincheaninninbimadaeede tind same a0e= 5,692,723 276,242 211,283* 
FE bruis bike Hbddinde eth baad amenipe aed wea dowke 6,211,599 413,278 308,173** 
PEAKS Ae EERE e mae ninannemee 7,969,767 795,352 637 ,085*** 


*Manufacture of Nordic Fillets began July, 1926 in New York. 
**Manufacture of Nordic Fillets began November, 1927 in Groton, Conn. 
***Net earnings for the year 1928, as above stated, are before deducting additional compensation to executives paid in no par value Common Stock. 


Actual net earnings after depreciation and Federal taxes for the year ended December 31, 1928, of The Atlantic Coast 
Fisheries Company and subsidiaries now owned, adjusted to give effect to refinancing, and including an estimated return 
on new working capital at the annual rate of 5% were $1,050,715. 


DIVIDENDS 


The Company has maintained a conservative policy regarding dividends, believing it to be for the best interests of the 
Conmipany to reinvest the bulk of the earnings in the business. Present dividends are at the annual rate of $1.20 per share. 
Valuabie rights have been given to stockholders during the past three years. 


GENERAL 


Acquisitions In the United States and Canada recently made on favorable terms by the Company are of such importance 
that It is believed earnings will be substantially increased in the next few years. 
All funded debt and preferred stock is being retired. 


The prospects of the Company are excellent and with the increasing demand for its products through the nation and in 
foreign ports, earnings should show a material and constant increase. 


MANAGEMENT 


®, The management is in the hands of men long experienced in the food products industry, and has demonstrated its ability 
by the sound and rapid progress of the Company during the past few years.” 


Price on Application 


Jackson & Curtis Old Colony Corporation 
Tucker, Anthony & Co. Curtis & Sanger 


This information is not guaranteed by us, although taken from sources which we believe to be reliable. 
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New Issue 


$6,500,000 
Federal Water Service Corporation 


(Controlled by United Power Gas and Water Corporation) 


Convertible 512% Gold Debentures, Series due 1954 


Dated May 1, 1929 Due May 1, 1954 
Interest payable May 1 and November 1. Both principal and interest payable at the offices or agencies of the com in New York 

City or Chicago. Coupon Debentures in denominations of $1,000 and $500; registerable as to principal only and setarcbomanabee as to 
denomination; fully registered Debentures in denominations of $1,000 and authorized multiples thereof; coupon Debentures and fully 
7 Debentures ble. eye = _ —_— My the wa cn anager in os or in part, upon any interest payment 

te, upon sixty days’ notice, to including May 1, ° , and thereafter at a price decreasing three-elghths of one cent | 
annually to maxuriio: in call cate oith ancrund inverest to the date fixed for redemption. Interest payable without ‘ter Ser- y] 


= income tax not in exce two per. Refund of certain r 
taxes not to mills, not to four and one-half milis, Ken y, Virginia, West Virginia | 
and District of Columbia taxes: te tax not to exceed five , and Massachusetts income 
tax or tax measured by income not to execed six per cent, to resident holders upon written application within sixty days after payment. 
CENTRAL HANOVER BANK AND TRusT Company, Trustee it 


These Debentures will be convertible, up to and including May 1, 1935, into Class A Stock of the 
Corporation at the following rates for each $1,000 principal amount of Debentures: 18 shares to and 
including May 1, 1931; 16 shares thereafter, to and including May 1, 1933; and 14 shares thereafter, 
to and including May 1, 1935. Adjustment in cash will be made of accrued interest and dividends. 


' 

{ 
Business: Federal Water Service Corporation, incorporated in Delaware in June, 1926, controls, through direct or indirect 
— ownership of their entire common stocks, a group of long-established operating companies engaged in the business 
of water supply. These companies serve water for domestic and industrial purposes to many cities and communities in eleven 
states, the total estimated population of the territory served being in excess of 2,380,000. Among the constituent companies i 
are New York Water Service Corporation, Scranton-Spring Brook Water Service Company, Chester Water Service Company, 
Pittsburgh Suburban Water Service Company, West Virginia Water Service Company, Alabama Water Service Company, 


Ohio Water Service Company, Illinois Water Service Company, Oregon-Washington Water Service Company and California 1 
Water Service Company. 


Capitalization: (As of May 31, 1929, upon completion of financing) 





Outstanding in hands 


Authorized of the public 
Convertible 544% Gold Debentures, Series due 1954 (this issue) _-- * $6,500,000 
Cumulative Preferred Stock (no par value) 
Class A Stockh (ne. par Salae). . on onc ne eco cen cemeceosceccce-n- +1,000,000 shs. $519,774 shs. 
Class B Stock (no par value)_.___--------------_----------------- 600,000 shs. §495,000 shs. 





* Limited by restriction of Indenture. ** 16,578 shares—$7 Cumulative Preferred Stock; 74,065 shares—$6.50 Cumulative 
Preferred Stock; 64,857 shares—$6 Cumulative Preferred Stock. + 117,000 shares of Class A Stock will be reserved for conversion 


of the Debentures of this issue. { In addition dividend scrip aggregating 1,377 18-50 shares is outstanding. § Including shares 
under contract of purchase. 


The subsidiaries of the Corporation as of May 31, 1929, had funded debt of $80,916,500 and $19,960,100 of Preferred Stock 
(stating no par value stock at $100 per share) outstanding in the hands of the public. 


‘ 
eee Rabie acdanensi 250,000 shs. **155,500 shs. | 
| 
| 


Earnings: The consolidated earnings of Federal Water Service Corporation and subsidiaries have been as follows: 





| 

————_—__- Y EFnded i 

April 30, 1929 April 30, 1928 j 

Crd Mbp cs acannon ecmnana $15,494,429 $13,946,234 | 

Operating Expenses, Maintenance and Depreciation charges required by 

subsidiary mortgages, and Taxes___-____---_----------------------- 6,903,043 6,657,664 

Pa a aa id ch sa aA ae ita an chap tetesin gp imine oh $ 8,591,386 $ 7,288,570 

Annual Interest and Dividend Requirements on subsidiary company se- 
curities held by public, and reserve for miscellaneous charges-------- 5,237,683 

FE BCE Sp Sie BE IR gM Gt ele Ratha gait a BL Trill ae $ 3,353,703 

Annual Interest Requirements on entire Funded Debt of Federal Water { 

Service Corporation (this issue)__._........___--------------------- $ 357,500 | 


On the basis of the figures above, after deducting annual dividend requirements on the outstanding Preferred Stock of the 
Corporation, the earnings applicable to the outstanding Class A and Class B Stocks are equivalent to $3.85 per share of Class A ) 
Stock, of which approximately $3 per share is applicable to the Class A Stock. 


Certain Provisions of the Class A Stock: After dividends upon the Preferred Stock of the Corporation have been 1 

‘ paid or set apart, the Class A Stock is entitled, in preference to the ( 
Class B Stock, to non-cumulative dividends at the rate of $2 per share per annum, when and as declared, payable semi-annually it 
or quarterly; and, in addition, is entitled to participate equally with the Class B Stock, share for share, in any additional divi- i 
dends declared in such year. The Certificate of Incorporation, as amended, provides that the number of outstanding shares { 
of Class B Stock may never exceed the number of outstanding shares of Class A Stock. The Class A Stock is callable at the 


option of the Corporation on any dividend date at $110 per share. The Class A Stock is listed on the Boston Stock Exchange ji 
and is traded in on the New York Curb Market. ; 





Dividends on the Class A Stock: Quarterly dividends upon the Class A Stock have been paid regularly since organi- 

zation of the Corporation. The Board of Directors has announced the policy 
beginning September 1, 1929, of paying regular quarterly dividends of 60c. per share on the Class A Stock, which is $2.40 per 
share per annum. Class A stockholders may apply 50c. of the 60c. quarterly dividend to the purchase of additional shares of 


Class A Stock at a price equivalent to 50c. for each 1-54th of a share of such stock, being at an annual rate of return in cash i} 
and stock of over 8% at current market prices. 





' 

The above information is summarized from and is subject to a letter of a Vice-President of the Corporation to the Bankers. These Debentures 
are offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. White & Case, of New York City. i 
1 





Delivery may be made in the first instance in temporary Debentures or in interim receipts of a New York City bank or trust company. 


Price 99 and Accrued Interest, to Yield over 5.55% 


G. L. Ohrstrom & Co. Bonbright & Company 


\ 
Incorporated Incorporated 


Janney & Co. Graham, Parsons & Co. } 
Coffin & Barr Field, Glore & Co. | 


Incorporated 











This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 





————__—_—_——— 
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New Issue June 12, 1929 


$10,000,000 
Central States Electric Corporation 


Convertible Preferred Stock 
Optional Series of 1929 


Holders of the preferred stock of this series are to be entitled to receive quarterly dividend 
payable in common stock of the company at the annual rate of one-sixteenth of a share ° 
common stock per share of this preferred stock, or, at the option of such holders, to receive cash 
payments at the annual rate of $6 per share; at the election of the company such cash pay- 
ments may take the form of either cash dividends or proceeds of the sale of stock dividends 





Convertible, at the option of the holder, into common stock of the company at the 
rate of one share of common stock for each $118 par value of this preferred stock 





The following information has been summarized by Mr. L. E. Kilmarx, President of Central States Electric Corporation, 
trom his letter dated June 11, 1929, copies of which may be obtained upon request, and is subject to the more complete 
information contained therein: 
BUSINESS AND ASSETS ; ak 

Central States Electric Corporation, organized under the laws of Virginia in 1912, has investments in securities of 
public utility holding and operating companies, investment companies and industrial companies. The company’s 
largest investment is in the common stock of The North American Company in which it is the largest single stock- 
holder. The company also has a controlling interest in the common (Class B) stock of American Cities Power and 
Light Corporation and a substantial investment in the common stock of Electric Shareholdings Corporation, which 
corporations, one or both, in turn have holdings in the common stocks of the following public utility holding 
and operating companies: 


American Gas and Electric Company Middle West Utilities Company 

Buffalo, Niagara & Eastern Power Corporation The North American Company 

Commonwealth Edison Company Northern States Power Company (Delaware) 

Consolidated Gas Company of New York Pacific Gas and Electric Company 

Consolidated Gas Electric Light and Power The Pacific Telephone and Telegraph Company 
Company of Baltimore The Peoples Gas Light and Coke Company 

The Detroit Edison Company Southeastern Power & Light Company 


The United Gas Improvement Company 


In addition, Central States Electric Corporation and American Cities Power and Light Corporation have invest- 
ments, in securities of industrial, finance and investment companies, with a combined present market value (after 
allowing for the minority interest in the latter corporation) of approximately $22,000,000. 

The value of the net assets of Central States Electric Corporation, as at May 31, 1929, as shown by the balance 
sheet as at that date, but adjusted to give effect to this issue of $10,000,000 par value of preferred stock and to the 
value of investments then owned, based upon closing quotations on the New York Stock Exchange and the New 
York Curb Market on June 11, 1929 (except that stock not listed on either of such exchanges has been taken on 
the basis of the value of underlying assets giving effect to quotations on such exchanges), after deducting all current 
and accrued liabilities and funded debt, but before deducting any preferred stock, was more than $186,000,000. 


CAPITALIZATION 
The capitalization of the company, as at May 31, 1929, but adjusted to include this issue, was as follows: 
Authorized Outstanding 
I oy ae ay bani BAe irae) 40 65 006 00-000 5 b0 88 $50,000,000 
5% Convertible Debentures, Series due 1948................... $19,532,000 
7% (first) Preferred Stock—cumulative (par value $100 a share). . 7,543,300 7,543,300 
Serial Preferred Stock—cumulative (par value $100 a share) ..... *75,000,000 
RESTS EUR SRE tS SESE ee er 10,249,000 
Optional Dividend Series—convertible .......................;. 7,424,900 
Optional Series of 1929—convertible (this issue)............. cad 10,000,000 
Common Stock (without par value)............................ **10,000,000 shares 2,473,443 shares 


*$19,532,000 par value of Preferred Stock, 6% Series is reserved for the conversion of the 5% Convertible Debentures, convertible 
on or before January 1, 1938, into Preferred Stock, 6% Series at the rate of 10 shares for each $1,000 Debenture. 

**210,591 shares of common stock are reserved for conversion of all convertible preferred stock presently to be outstanding, and 
355,469 shares of common stock, rcyresenting the present maximum stock dividend requirement for a period of approximately 20 
— on preferred stocks presently to be outstanding, are reserved for dividends payable in common stocks on such preferred 
stocks. 


The preponderant part of the company’s common stock is controlled by interests identified with the affairs of The 
North American Company. The present market value of such common stock, as evidenced by quotations on the 
New York Curb Market, is approximately $110 per share. 





Subject to the prior preferences of the 7% (first) Preferred Stock, the Serial Preferred Stock (including this series) is preferred 
over the common stock as to cumulative dividends and as to assets in event of liquidation. Convertible Preferred Stock, 
Optional Series of 1929 is to be entitled on liquidation to preference over the common stock. as to assets to the 
extent of $110 per share and accrued dividends; is to be redeemable at the company’s option at any time, as a whole or in 
part, on thirty days’ notice, at $110 a share and accrued dividends; and is‘to be entitled to cumulative dividends as stated 
above, accruing on this issue from July 1, 1929 and payable quarterly on January 1, April 1, July 1 and October 1. 





A portion of this issue has been withdrawn for offering in Holland by Mendelssohn & Co. Amsterdam and associates. 








We offer this preferred stock for delivery if, when and as issued and accepted by us, subject to val 
of = proceedings by counsel. It is expected that delivery will be made on Pipe ster «3 z 1929, in 
the form of temporary stock certificates of the company or interim receipts of Dillon, Read 2 Co. 


Price $100 a share 


Dillon, Read & Co. 
Stone & Webster and Blodget E. H. Rollins & Sons 


INCORPORAT 


Dominick & Dominick Shields & Company 
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: 250,000 Shares 
General Gas & Electric Corporation 


$6 Cumulative Convertible Preferred Stock 


The $6 Cumulative Convertible Preferred Stock, without value, will be of equal rank with the outstand Preferred Stocks of 
the Corporation. Dividends payable quarterly March 15th, June 15th, September 15th and December 15t . Redeemable hs 


e 
whole or in part on any dividend date on thirty days’ notice at $105 per share, plus accrued dividends. Entitled to a prefer- 


vid 
ence over the Common Stocks, Class A and Class B, in case of liquidation or dissolution, of $100 accru 
dividends. Non-voting but becomes entitled to vote in case four quarterly dividends = 1 ietentt, omntil all - 
accumulated dividends have been paid in full. The authorized Preferred Stock will be subject to increase by 
vote of the Common Stock, Class B, only. 


The Corporation will agree to reimburse, out of surplus or net profits remaining after dividends, holders 
of the $6 Cumulative Convertible Preferred Stock resident in the respective states, upon application within 
60 wre after payment, for the Pennsylvania —— property tax not exceed 4 mills per annum 
and the Massachusetts Income Tax on the dividends not exceeding 6% of such vidends per annum. 


Each share of $6 Cumulative Convertible Preferred Stock will be convertible, at the option of the 
holder, at any time after May 1, 1930, and before May 1, 1935 (or, if called for redemption before 
May 1, 1935, up to but not after the tenth day before the redemption date) into one and one-fifth 
shares of the Common Stock, Class A, of the Corporation, deliverable within 30 days after surrender of 
the Preferred Stock, subject to certain provisions with respect to stock dividends, recapitalization, etc. 


Mr. H. ©. Hopson, Vice-President and Treasurer of the Corporation, has summarized in part his letter to us as follows, copies of 
which will be furnished on request: 


Business: General Gas & Electric Corporation owns or controls public utility companies rendering electric, 

gas and other utility services to more than 44,000 consumers in important communities in 
South Carolina and Florida. aees Water Power Company, a subsidiary, is developing a hydro-electric 
site on the Saluda River near Columbia, S. C., to have an initial installed capacity of 130,000 kw. expected 
te be in operation about September 1, 1930. 


The and agar has made large investments in securities of Associated Gas and Electric Company and 
other public utility enterprises. The management regards many of these investments as temporary and 
plans to dispose of them as opportunities permit, with a view to investing the proceeds in securities repre- 
senting interests in or control of additional operating utility enterprises. 


Capitalization: The consolidated capitalization of the Corporation and its subsidiaries as of April 30, 1929, 
after giving effect to this financing, is as follows: 


Subsidiary Companies; Outstanding 
Funded Debt and Preferred Stocks (Par Value) __._____...-.-.-.---- $44,021,600 
Minority Common Stocks--_._.._.___..----------- eee 33,824 shares 

General Gas & Electric Corporation: 

Preferred Stock: $6, $7 and $8 (incl. this issue) ____._.....-.-------- 396,000 sharest 
Common Stock: 
DR dik ad ibaa Gap aie a tnak pn tanec and ans ae eponennet 750,612 shares* 
II si ch Air ee ahd NN Ae eA ia a i kh ren niente nin tac a aA 399,091 shares 


tT Including 43,399 shares of $7 Cumulative Preferred Stock to be issued in exchange for a like number 
of shares of $7 Cumulative Preferred Stock, Class B, called for redemption on July 1, 1929, and not 
showrj as outstanding. 


* In addition, there are outstanding 380,320 Dividend Participations in exchange for which it is proposed 
to offer 142,620 additional shares of Common Stock, Class A. 


Assets: The Corporation has no debt except current obligations incurred in the ordinary course of busi- 

ness. et assets, as of April 30, 1929, deducting such current obligations and after giving effect 
to this financing, aggregate over 330% of the total liquidation value of the Preferred Stocks to be serene | 
outstanding. The Preferred Stocks are followed by the Common Stocks, which, together with the outstand- 
ing Dividend Participations, have an indicated market value, as of April 30, 1929, of over $105,000,000. 


Earnings: The annual cash dividend and interest income, after expenses and taxes, on the securities owned 

by the Corporation at April 30, 1929, based on present cash dividend and interest rates, and 
including approximately $1,350,000 as income to be derived from the investment of the proceeds of this issue, 
would amount to $6,828,920, equivalent to over 2.64 times all annual dividend requirements on the Preferred 
Stocks to be outstanding, including this issue. If such dividends on securities owned as are paid in the 
form of stock are included and the stock so received is valued on the basis of the current market value 
thereof, the foregoing net income would be increased to the equivalent of over 3.22 times the annual dividend 
requirements on Preferred Stocks to be outstanding as above. 


Common Stock, Class A: The Common Stock, Class A, is entitled to a non-cumulative priority dividend 

of $1.50 per share per annum and, after payment of a like amount on the Com- 
mon Stock, Class B, fully participates in additional dividends. An extra cash dividend of 50c. per share 
was declared in 1928 which it is expected will be continued annually hereafter. After deducting all prior 
charges, the income of the Corporation receivable in cash at present rates amounts to $3.28 per share of 
Common Stock, Class A and Class B, to be outstanding, including shares proposed to be offered in exchange 
for Dividend Participations which, for the purposes of this calculation are treated as not being outstanding, 
and, including dividends receivable in stock at market value as above, amounts to $4.44 per each such share. 
The Common Stock, Class A, is non-voting. 


This Preferred Stock is offered for delivery when, as and if issued and received by us and subject to approval of coun- 
sel. It is expected that delivery of temporary certificates or interim receipts will be made on or about July 2, 1929. 


Price $95 per Share and Accrued Dividend, Yielding 6.30% 


The Harris Forbes Corporation Lee, Higginson & Co. 

Kidder, Peabody & Co. Brown Brotners & Co. E. H. Rollins & Sons 

Edward B. Smith & Co. Schoelikopf, Hutton & Pomeroy 
incorporated 
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The Financial Situation. 

The developments this week regarding farm relief 
legislation by Congress have not been altogether 
assuring. Indeed, it is difficult to see how legisla- 
tion of any kind of the type that has been under 
consideration by Congress could be freed from the 
objectionable features inherent in all proposals of 
that kind. The U. 8S. Senate, notwithstanding per- 
sonal appeals by President Hoover to ceveral of the 
recalcitrant Senators, refused on Tuesday to concur 
in the action of the House of Representatives in 
accepting the report of the conferees of the two 
Houses, which had eliminated the export debenture 
provision inserted in the measure when it passed 
the Senate. A number of the Senators, however, 
indicated that if the Houce were given a chance to 
vote on the debenture provision separately and then 
decisively rejected it, they would on reconsideration 
change their vetes on the bill. This chance was 
given, and on Thursday the House by the overwhelm- 
ing vote of 250 to 113 sent the bill back to conference 
with instructions to its conferees to continue to 
oppose the debenture plan. This settled the matter. 
The conferees again reported the bill back, shorn of 
the debenture provision, and yesterday both Houses 
accepted the bill in that shape. 

This is satisfactory as far as it goes. The export 
debenture proposal was certainly the most objec- 
tionable and the most vicious of all the provisions 
in the bill, and it is gratifying to know that at least 
this portion of the scheme has fallen by the wayside. 
But in all other respects the measure remains the 
same as before, and it appears likely to work great 
mischief without conferring any benefits upon the 
farmer.. As we pointed out in this column last week, 
the bill proceeds on a theory which must be held 
wholly untenable, namely that the United States in 
whatever steps it takes need give no consideration 
to the fact that to the North of us there lies the 
Dominion of Canada, with a vast domain devoted to 
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wheat culture and a still vaster domain available 
for the same purpose. If, then, the co-operative and 
other bodies which this farm measure is designed to 
aid undertake to buy up a considerable part of the 
surplus pressing upon the market in this country, 
will not the effect be to make it easier for the 
Dominion to market its own product and very likely 
at a better price than would otherwise be the case? 
As a matter of fact, that is precisely what has been 
going on in the current fiscal year. The figures we 
gave last week with reference to the Canadian Ex- 
ports as distinguished from the American Exports, 
are conclusive on this point and they are worth 
reproducing here. Complete data are as yet avail- 
able only to the end of April, and they are presented 
in the tabular statement we now reproduce. This 
statement chows, first, the exports shipments from 
Canada, for the ten months from July 1 to April 30, 
and then the exports for the same ten months from 
the United States. : 
EXPORTS OF WHEAT AND WHEAT FLOUR. 
—July 1 to April 30— 








1928-29. 1927-28. 
From Canada— Bushels. Bushels. 
ER en ee ae ey CONSE BITTE LSER IF 317,170,828 210,520,169 
Flour in wheat equivalent.___._...._..__2 44,613,778 32,686 ,206 
otal from Canaaas . cs snsiOs. coi sd. 4s 361,784,606 243,206,375 
From United States— 
Weegee 22 ee OA. Eee Aiea 86,788,000 136,126,000 
Flour in wheat equivalent.._.._...____.-- 49,833,000 51,232,000 
Total from United States_......__....-- 136,621,000 187,358,000 


It will be seen from the foregoing that the Cana- 
dian exports of wheat and flour (taking flour at its 
equivalent in wheat) for the ten months have in- 
creased from 243,206,375 bushels last season to 
361,784,606 bushels the present season, while the 
exports from the United States have actually fallen 
from 187,358,000 bushels to 136,621,000 bushels. We 
may therefore repeat our question of last week, that 
if this has been the result while the country was 
without a Farm Loan Board, what may we not ex- 
pect when this Farm Loan Board gets to work with 
a revolving fund of $500,000,000 at its disposal? 
We also, again, reprint here the figures showing 
the Canadian wheat crops for the last four years. 
They are useful in indicating how surely and unin- 
terruptedly the Dominion is enlarging its wheat 
crop. The table is as follows: 

CANADIAN WHEAT PRODUCTION. 


1928. 1927. 1926. 1925. 
Bushels. Bushels. Bushels. Bushels. 
500,613,000 440,025,000 407,136,000 395,475,000 


Thus the Canadian wheat crop has been steadily 
increasing, rising from 395,475,000 bushels in 1925 
to 407,136,000 bushels in 1926, then to 440,025,000 
bushels in 1927, and now to 500,613,000 bushels in 
1928. With Canada producing half a billion bushels 
of wheat, in addition to our own large production, 
how can we separate the two and apply action to one, 
without influencing or affecting the other? The 
advice so often given the*farmer that he should 
reduce his acreage in that particular crop is also 
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seen to be of questionable value. If farmers in this 
country cut down their acreage, what is to prevent 
the Canadian farmer from increasing his acreage? 
And if he does, and further adds to the size of his 
crop, where will the advantage to the American 
farmer come in? 

Another point is worth making. We are con- 
tinually told that wheat raising at the price level 
Which has prevailed during the last two or three 
years is unprofitable. How are we to reconcile that 
statement with the circumstance that in face of the 
prevailing low prices, Canada is steadily enlarging 
her production and that no tendency is observable 
to reduce wheat area to any extent even in the United 
States? This week’s report of the Agricultural 
Bureau at Washington on the condition of the grow- 
ing Winter wheat crop is more favorable even than 
that issued a month ago, and the estimate of the 
probable size of this year’s crop is raised 26,813,000 
bushels over the May estimate, making the probable 
yield of the 1929 wheat crop 622,148,000 bushels, as 
against 578,964,000 bushels actually harvested in 
1928. It happens, too, that the condition of the 
Spring wheat crop in this country the first of the 
current month was much higher than a year ago, 
being reported at 84.8% against 79%, though of 
course no one can tell at this early stage what the 
future may have in store for this crop in the way 
of unfavorable weather or other adverse develop- 
ments. 

The point which we desire to emphasize is that no 
evidence is discernible of any intention to reduce 
the size of the different wheat crops, in the face of 
existing low prices. In the circumstances, since the 
problem is obviously a difficult one, and any steps 
that may be taken in this country to reduce either 
acreage or production are likely to be negatived by 
additions elsewhere, would not the wisest course 
be to let the problem work out its own cure rather 
than resort to legislation which. is more likely to 
be harmful than beneficial? That this is the view 
taken even in reputable farm circles is evident from 
the following which appeared in the May 31 number 
of “The Agricultural Situation,” published by The 
Corn Belt Farm Dailies: 


“Again farm relief legislation fills the headlines 
of the newspapers, and from an agricultural point 
of view this is unfortunate. It creates an entirely 
erroneous impression of farm conditions. 

“No matter what Congress may do, agriculture 
will be hurt more than it is helped. The agricultural 
news ef the day, originating in Congress, serves only 
to fix the impression that farming is a hopeless busi- 
ness and farm land an investment to avoid. This 
comes just at the time when the idea that farm land 
at present prices might prove to be a good buy was 
gaining a foothold. But that is knocked into a 
cocked hat now. Farm relief to cure farm distress 
is again in the headlines, as legislators, to gain their 
point, pile exaggeration upon exaggeration. It will 
be several years before agriculture fully recovers 
from the latest assault of those who would save it. 

“There never has been or will be a satisfactory 
method of subsidizing a surplus of anything. The 
price influence of a surplus cannot be removed by 
any mere legislative process. The only cure for a 
surplus is the price cure, and it has been at work 
in the agricultural field for some years. On the 
whole, the farm return is not yet what it should be, 
but there has been vast improvement, and there is 
evidence that efficient farm operation to-day is in all 
respects a satisfactory business.” 








In the meantime industrial activity in the United 
States is proceeding at a very rapid pace, and it is 
to be deeply regretted that the country’s agricultural 
population is not being similarly favored. Activity 
in the country’s manufacturing activities means of 
course full employment at good wages to the laboring 
classes and an improving rate of return on the capi- 
tal employed in industry ; and the two together find 
expression in steady growth in the volume of con- 
sumption and production alike. A striking illustra- 
tion of the rising tide of prosperity which the coun- 
try is enjoying at the present time is furnished in a 
tabular statement contained in the June issue of the 
Monthly Review of the Federal Reserve Bank of New 
York showing the net earnings of 235 industrial and 
mercantile companies for the first quarter of the 
current year in comparison with the corresponding 
quarters in the two years preceding. This statement 
shows a remarkable growth in net income in the first 
three months of the last three years. In the first 
quarter of 1927 the 235 companies earned net of 
$287,666,000; in the first quarter of 1928 this was 
increased to $306,723,000, and in the first quarter 
of 1929 there was a further increase to $409,180,000. 
The increace in 1929 as compared with 1927 is con- 
siderably over 40%. 

In a few of the industrial groups this increase 
comes after some falling off in 1928, but in many 
other groups the increase has been continuous, and 
there are only two or three minor instances of groups 
which record poorer net results for 1929 than for 
1927. In the case of the motor concerns, profits 
have run up from $75,121,000 in 1927 to $94,736,000 
in 1928 and to $98,948,000 in 1929. Profits of the 
companies engaged in the production of motor parts 
and accessories have almost doubled in two years, 
the amount for 1929 at $12,816,000 comparing with 
only $6,580,000 in 1927. 

The 15 steel companies represented saw their net 
income drop from $44,911,000 in 1927 to $36,- 
276,000 in 1928, but now for 1929 find the amount 
more than doubled at $73,835,000. The copper group 
has to its credit a noteworthy expansion in profits, 
of course growing directly out of the great advance 
in the prices of metal, the total for 1929 at $21,- 
724,000 comparing with only $8,684,000 in 1928 and 
with $6,770,000 in 1927. Six amusement enterprises 
have increased their net income from $9,032,000 in 
1927 to $11,393,000 in 1928, and to $14,315,000 in 
1929. The Federal Reserve Bank of New York, in 
commenting on this remarkable showing, had the 
following to say, which we give along with the table 
itself containing the figures to which we have been 
referring: 

“Reflecting the high level of business activity dur- 
ing the first quarter of 1929, net earnings of 235 
industrial and mercantile companies were 33% 
larger than in the corresponding period of 1928, and 
were 42% larger than in the first quarter of 1927, 
according to a compilation made by this bank. The 
concerns making quarterly statements, which are 
included in this tabulation, comprise only a small 
proportion of all corporations in this country, and 
while it is probable that the returns for all com- 
panies, if available, would present a less favorable 
condition than do the reports for the limited number 
of corporations, it is «till evident that the first quar- 
ter of 1929 was a period of unusually large corporate 
profits. 

“The copper and steel companies showed the 
largest increases in net profits over a year ago; the 
former reported net earnings 214 times as large and 
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the latter more than double the profits of the first 
quarter of 1928. These large increases were followed 
closely by the reported earnings of the oil concerns, 
and of the motor parts and accesseries companies, 
but in the case of the oil companies the increase 
represented chiefly a recovery from the small earn- 
ings of a year ago. A number of other groups 
showed net profits from 10 to 50% higher than a 
year ago. The only types of companies making less 
favorable showings in the first quarter of 1929 than 
a year ago were the building supplies companies, 
and the leather and shoe concerns, the latter prob- 
ably reflecting the effects of the decline in hide 
prices.” 




















First Quarter 

Corporation Groups. Number. 1927 ; 1928. 1929. 
aE OO ae 16 | 75,121,000} 94,736,000] 98,948,000 
Motor parts & accessories(excl. tires) 16 6,580,000} 6,775,000} 12,816,000 
Rasta cis mild he ibe atelih acme at wsiteh gins 24 | 21,727,000) 12,081,000) 23,524,000 
SPER 0S A ES 15 | 44,911,000) 36,276,000) 73,835,000 
Food and food products.__._______- 31 | 32,338,000] 33,662,000) 38,075,000 
Machine and machine manufacturing 17 9,630,000} 9,656,000; 12,586,000 
NI ok We a ls whe gp ce ncn distance dea 7 6,770,000} 8,684,000) 21,724,000 
Sr Fees 6 3,186,000} 1,383,000} 2,329,000 
Other mining and smelting_________- 12 6,835,000| 7,032,000) 11,892,000 
CEA Cedees ahs. siveicl siice 11 | 12,996,000] 14,729,000! 19,269,000 
(Po "ee eee 11 4,592,000| 3,936,000} 3,381,000 
ad equipment.___..___.__.__ 5 5,502,000} 5,371,000) 6,004,000 
SN che widkicecuc cece oee.. x 6 9,032,000} 11,393, 14,315,000 
pS ROR SR I he a are a 4 1,994,000} 1,701,000} 1,965,000 
Leather and shoe... ............__. 5 703,000! 1,471,000/ df1,375,000 
PE dianbedn cs ckn eovadnens 6 1,042,000 678,000| 1,053,000 
came namagey eps aoe ee eg 43 | 44,707,000] 57,159,000] 68,839,000 
PETE OR vcecctnkins casas 235 |287,666,000|306,723,000/409, 180,000 
Telephone (net operating income) - __- 88 58,700,000) 62,700,000) 69,600,000 
Other public utilities......._.______ 95 |206,100,000/226, 100,000|263,000,000 
Total public utilities...._.________ 183 |264,800,000/288,800,000/332,600,000 

















Class I railroads 


183 225,500,000 217,400,000 259,500,000 








Still another feature in the current situation 
should not escape notice. On subsequent pages we 
give our usual extended monthly analysis of the 
new capital flotations, the figures this time covering 
the month of May, and we wish to direct attention 
to the magnitude of the totals disclosed. No previous 
month has ever shown a total of the same huge pro- 
portions, or, for that matter, a total approaching 
anywhere near it. The country has become pretty 
well accustomed to tetals of new capital issues run- 
ning in the neighborhood of $1,000,000,000 a month 
and somewhat above that amount, though in April 
there was a drop to much smaller figures, the grand 
aggregate for that month having fallen to $815,- 
391,289, and we referred to this shrinkage at the 
time as an indication of the retarding influence 
exerted upon new financing by the high money rates 
prevailing. But now for the month of May we find 
that the aggregate of the new issues coming upon 
the market runs above 11% billion dollars, which, 
it will be noticed, is at the rate roughly of 
$18,000,000,000 per year! 

The exact total of the new financing done during 
May was $1,519,631,784, and no less than $1,313,- 
893,306 of this consisted of corporate issues of one 
kind or another. Of course there were several offer- 
ings of unusual size that went to swell the total, 
such as the offering of $219,000,000 American Tel. & 
Tel. conv. debentures; the $101,660,500 new common 
stock of the U. S. Steel Corp., and the $108,250,550 
of new stock by the Anaconda Copper Mining Com- 
pany. But even so, that does not detract from the 
magnitude of the total or diminish its significance 
in any way, and the achievement is all the more note- 
worthy sirice there was no amelioration of the ten- 
sion in the money market, as is evidenced by the 
fact that the U. S. Treasury in coming to market 
the present month with a new nine months issue of 
Treasury certificates of indebtedness for $400.- 
000,000 had to raise the rate of interest to 514%, 





being the highest rate in any offering of certificates 
since 1921—a rate which resulted in the heavy over- 
subscription witnessed the present week, these sub- 
scriptions reaching $1,118,000,000. Truly we are 
living in a wonderful era, and this is a wonderful 
country. 





The Federal Reserve statements this week are 
again devoid of features of striking significance. As 
far as brokers’ loans are concerned the grand total 
of these the present week is precisely the same as last 
week, which was possible only because the figures 
are stated in round millions of dollars, the odd mil- 
lions and even the hundreds of millions being dis- 
regarded. In any event, however, the total remains 
virtually unchanged. The absence of a change will 
be viewed as unfavorable by those who would like 
to see a contraction in the total and be regarded 
as favorable by those who feel gratified that no 
further expansion occurred. Of course the distribu- 
tion of the loans under the different headings is not 
the same as last week, even though the grand total 
is identical at $5,284,000,000. During the week the 
loans on securities to brokers and dealers made by 
the reporting member banks in New York City for 
their own account slightly decreased, being for June 
12 $821,000,000, against $837,000,000 on June 5. On 
the other hand, the loans made by these reporting . 
member banks for account of out-of:town banks in- 
creased during the week from $1,513,000,000 to $1,- 
551,000,000. But the loans “for aecount of others” 
are also somewhat lower at $2,911,000,000, against 
$2,934,000,000. 

As to the returns of the Federal Reserve Banks 
themselves the discount holdings of the twelve Re- 
serve institutions (representing member bank bor- 
rowing) decreased during the week from $977,- 
444,000 to $933,911,000. It deserves to be pointed 
out, theugh, that at the Federal Reserve Bank of 
New York these discount holdings actualbky increased 
in amount of $15,758,000, the total haying risen from 
$209,943,000 June 5 to $225,701,000 June 12. But 
this. increase in member bauk borrowing at New 
York was more than offset by decreases at the other 
Reserve institutions. At Chicago member bank bor- 
rowing was reduced $19,800,000; at Philadelphia 
$9,500,000; at San Francisco $8,300,000; at Atlanta 
$7,500,000, and at Kansas City $7,100,000. At Cleve- 
land, as at New York, member bank borrowing 
increased, the amount of the addition being 
$4,704,000. 

But though member bank borrowing at the twelve 
Reserve institutions combined was reduced during 
the week $43,533,000, the Reserve System increased 
its holdings both of acceptances purchased in the 
open market and of U. 8. Government securities. 
The increase of acceptances for the Reserve System 
as a whole was very slight, the total rising only from 
$112,747,000 to $114,117,000, but at New York by 
itself there was an increase from $18,169,000 on June 
5 to $28,519,000 on June 12. In the case of the 
System’s holding of Government securities the in- 
crease was quite considerable, the total this week 
being reported at $169,873,000, against $147,328,000 
last week. The increases under this head and in 
acceptances offset to that extent the reduction in 
the discount holdings or member bank borrowing. 
The result altogether is that the total of bill and 
security holdings this week stands at $1,227,818,000 








against $1,247,436,000 last week. It is well enough 
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to note that a year ago, on June 13 1928, this total, 
which reflects the amount of Federal Reserve credit 
in active use, was $1,507,661,000. 

There continues to be more or less discussion as to 
whether the Reserve Banks have changed their policy 
with respect to the purchase of acceptances in the 
open market. This week’s increase in the accept- 
ance holdings is too slight to be construed as indi- 
cating any change of policy, coming, as it does, after 
the extensive previous contraction. What has been 
going on, however, is that the Reserve Banks have 
been steadily increasing their purchases of accept- 
ances for their foreign correspondents. During the 
past week there has been a further increase of $12,- 
825,000 in the bills held for account of foreign 
banks, and this increase follows $6,661,000 increase 
the previous week and other increases in previous 
weeks. Between May 1 and June 12 the System’s 
holdings of acceptances for foreign account have 
increased from $349,257,000 to $405,240,000. During 
the same period the Reserve System has reduced its 
own holdings of acceptances from $170,421,000 to 
$114,117,000. It will be seen that the changes in the 
two amounts are almost identical. 





Further improvement appears for the Winter 
wheat crop in the June report of the Department of 
Agriculture, issued at Washington during the past 
‘week. The yield of Winter wheat this year is now 
plac¢ed at 622,148,000 bushels. This is an increase 
of 26,813,000 bushels over the May estimate of 
595,335,000 bushels issued a month ago, and com- 
pares with 578,964,000 bushels, the latter the actual 
harvest of the crop raised last year. For the ten- 
year period, from 1920 on, there has been only one 
other Winter wheat harvest, that of 1926, in 
which the crop now indicated for this year was 
exceeded. 

Compared with last year’s production, the indi- 
cated yield for the present crop exceeds that har- 
vested a year ago by approximately 43,200,000 
bushels. Of the fifteen leading Winter wheat States, 
ten States show a gain in estimated production this 
year and five a reduction. The yield for Ohio, In- 
diana and Illinois will be much larger this year than 
last year, as the Winter wheat crop of 1928 in those 
three States was almost a failure. A noteworthy 
gain also appears for Texas, where an increase of 
40% is now indicated. 

Kansas still holds first place, with about 25% of 
the entire Winter wheat crop promised for that 
State alone, but a marked improvement in the har- 
vest in Kansas and Nebraska last year at the end 
of the season makes for a smaller production in those 
two States for the current crop. For Missouri, Mich- 
igan and Pennsylvania a larger harvest is promised 
for this year’s growth. Oklahoma shows a small 
reduction, as well as all three of the Pacific Coast 
States, the loss for Washington and California being 
quite large. It should be explained, in reference to 
the Winter wheat crop of 1928, that the final esti- 
mate of yield exceeded by 66,700,000 bushels the 
June 1 estimate of that year. 

The June 1 condition of Winter wheat this year is 
placed by the Department at 79.6% of normal. This 
compares with 83.6% a month earlier, a loss of four 
points during May, but on June 1 of last year the 
Winter wheat crop harvested last Summer was only 
73.6%. The ten-year average condition is placed at 
78.2%. The indicated yield per acre for this year 





is now placed at 15.4 bushels, against the actual har- 
vest of 16 bushels last year and the ten-year average 
of 14.9 bushels. 

The first report on Spring wheat for this year is 
also very favorable, the June 1 condition of 84.8% 
comparing with 79% on June 1 1928 for the crop 
harvested last year. The condition is particularly 
good this year in the important Spring wheat States 
of North Dakota and Montana; also in Minnesota, 
South Dakota and Oregon, in which five States most 
of the Spring wheat crop is raised. 

Production of rye this year is now indicated at 
43,634,000 bushels compared with the actual harvest 
last year of 41,766,000 bushels. The June 1 con 
dition of rye of 83.6% of normal is four points lower 
than on May 1 this year, but compares with 67.9% 
of normal on June 1 1928 for the crop harvested last 
year. The estimate of yield per acre for this year’s 
crop of rye is now placed at 13.5 bushels, against 12.1 
bushels for the crop harvested last year. 

Other important crops make quite a satisfactory 
showing for the stand this year, so far as the June 1 
indicated condition appears. For oats the condition 
on the first of this month of 82% of normal compares 
with 78.3% a year ago, and the condition of barley 
is put at 83.7% against 82.7% on June 1 1928. The 
various grades of hay, alfalfa and pastures are much 
better on June 1 this year than last year. 





The foreign trade of the United States during the 
month of May showed something of a reversal from 
that of the preceding months, merchandise ex- 
ports suffering quite a contraction, while im- 
ports are again well up with the high total of 
April. The latter undoubtedly again reflects a 
further large movement of commodities into the 
United States in anticipation of the higher cus- 
toms duties now in contemplation. Furthermore, 
merchandise imports last month exceeded exports 
for the first time in over three years. Exports last 
month were valued at $387,000,000 and imports 
$401,000,000, the excess of imports being $14,- 
000,000. For April exports amounted to $425,872,000 
and imports $410,677,000, the excess value of exports 
being $15,195,000, while for May 1928 the value of 
merchandise exports was $422,557,000 and imports 
$353,981,000, an excess of exports of $68,576,000. The 
decrease in exports last month from the movement 
a year ago was $35,550,000, while imports last month 
were higher than in May 1928 by $47,000,000. Ex- 
ports last month were for a smaller amount than for 
any month since August of last year, while imports 
exceeded in value the amount reported for May in 
each year back to 1921. There was only a small re- 
duction in the value of imports last month from the 
heavy total reported in April. 

For the eleven months of the current fiscal year 
merchandise exports from the United States stand at 
$4,982,898,000 and imports at $3,948,344,000, the ex- 
cess value of exports being $1,034,554,000, the latter 
an amount not previously reached since 1921. Faur- 
thermore, the value of merchandise exports for these 
eleven months is considerably in excess of any corre 
sponding period back to 1921. For the eleven months 
of preceding fiscal year, ending with May 31 1928, 
the exports from the United States were $4,488,- 
410,000 and imports $3,830,251,000, the excess of ex 
ports being $658,159,000.. Exports for the eleven 
months of this fiscal year exceed those of the preced- 
ing year by $494,488,000. 
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Merchandise imports for the same period this year 
also exceed, for the first time, the amount reported 
for the corresponding period in the preceding fiscal 
year. The increase in imports for the eleven months 
_ of this fiscal year is $118,093,000. This change has 
been brought about by the larger movement of mer- 
chandise imports in the last two months. Further- 
more, at the same time in 1928 imports suffered some 
little recession, though they were still further re- 
duced later in that year. 

In connection with the smaller movement in mer- 
chandice exports last month, the reduction from May 
. Of last year being no less than $35,500,000, consid- 
eration should be given to the fact that the greater 
part of this entire loss was due to the smaller move- 
ment in cotton last month. Exports of cotton in 
May were only 328,068 bales as against 591,345 bales 
in May 1928, a decline this year of 44.5%. The loss 
in value of cotton exports for the month just closed, 
however, exceeds that of the reduction in quantity, 
the value of cotton exports last month of $32,983,000 
being $31,992,000 less than in the corresponding 
month of 1928. This is equivalent to a decline of 
nearly 50%, and is very close to the amount of the 
entire loss in merchandise exports for the month of 
May. 

The foreign movement of gold and silver does not 
change materially from month to month, and con- 
tinues along much the same lines as in the earlier 
months of the year. Gold exports in May were 
reduced to the very small total of $467,000, while 
imports amounted to $24,197,000. Exports last 
month were very much less than in any preceding 
month for a number of years. For the eleven months 
of the current fiscal year, total gold exports from 
the United States have amounted to $111,741,000 and 
imports to $236,765,000, an excesss of imports of 
$125,024,000. During the corresponding period of 
the preceding fiscal year gold exports from the 
United States were $527,170,000 and imports $109,- 
138,000, an excess of gold exports of $418,032,000. 
The large export movement a year ago was a con- 
tinuance of the heavy chipments of gold from the 
United States which was terminated after Septem- 
ber of last year, and which has occasioned much 
comment for a considerable period. Foreign ship- 
ments of silver in May were little changed from the 
usual monthly record, exports amounting to $7,- 
485,000 and imports to $4,597,000. 





The stock market this week has been dull and 
quiet, with the volume of transactions relatively 
small, but with somewhat greater activity on Thurs- 
day and Friday. The course of prices has been more 
or less irregular with no very decided changes either 
up or down as far as the bulk of the Stock Exchange 
list is concerned, but with some very brisk advances 
in special stocks, as for some time pact. These 
advances were especially conspicuous in the case of 
certain high priced stocks which haye all along been 
speculative favorites and which always make ready 
response to efforts intended to carry them higher. 
Not a few of such stocks have the present week estab- 
lished new high records for the year. During the 
last two days the whole list has been gradually 
moving up, largely because the tension in the money 
market, while unrelieved, has not become further 
intensified. Some traders had feared a further sharp 
rice in call loan rates on the Stock Exchange as a 
result of the Treasury financing on June 15. In- 





stead of that, call loans on the Stock Exchange have 
shown relative stability, renewals having been 
made on Monday at 7% and the rate then having 
risen only to 8%, at which figure call loans on the 
Stock Exchange were negotiated all of Tuesday and 
Wednesday, with a drop back again to 7% in the 
afternoon Thursday, and with the 7% rate the only 
rate again on Friday. 

With no new upward spurts in money the tone of 
the stock market gradually strengthened, and the 
brokers’ loans ctatement for the week, issued on 
Thursday evening, also was looked upon as encour- 
aging, in not showing any further increase in that 
class of borrowing. The result was that on Thurs- 
day and Friday the market manifested renewed 
strength which found expression in gradually rising 
prices for the list as a whole, with further sharp ad- 
vances in special stocks. Dealings were on a mod- 
erate scale the early part of the week, running at a 
little over 2,000,000 shares a day, but increased to 
somewhat over 3,000,000 shares on Thursday and 
Friday. In exact figures the sales on the New York 
Stock Exchange at the half-day session on Satur- 
day were 1,201,500 shares; on Monday they were 
2,201,230 shares; on Tuesday 2,147,650 shares; on 
Wednesday 2,131,390 shares; on Thursday 3,155,880 
shares, and on Friday 3,235,400 shares. On the New 
York Curb Market the sales on Saturday were 
758,500 shares; on Monday 1,381,400 shares; on 
Tuesday 1,452,800 shares; on Wednesday 2,014,100 
shares; on Thursday 2,420,300 shares, and on Friday 
2,616,500 shares. , 

As compared with Friday of last week, prices are 
generally higher, in some cases only slightly so, and 
in others quite notably so. International Harvester 
closed yesterday at 104% against 1043, on Friday 
of last week; Sears Roebuck & Co. closed at 160% 
against 15514; Montgomery Ward & Oo. at 113 
against 11014; Woolworth at 219 against 22034; 
Safeway Stores at 16634 against 163144; Western 
Union Tel. at 187 against bid 18814; American Tel. & 
Tel. at 21534 with rights against 20914; Int. Tel. & 
Tel. at 8614 against 83; Westinghouse Elec. & Mfg. 
at bid 161 against 155; United Aircraft & Transport 
at 117 against bid 11514; American Can at 1411%4 
against 13614; United State Industrial Alcohol at 
18014 against 16914; Commercial Solvents at 404 
against 402; Corn Products at 9314 against 9244; 
Shattuck Co. at 16614 against 16314, and Columbia 
Graphophone at 677% with rights against 717%. 

Allied Chemical & Dye closed yesterday at 291 
against 285 on Friday of last week; Davison Chem- 
ical at 471, against 4714; Union Carbide & Carbon at 
8934 against 8634; E. I. du Pont de Nemours at 
16914 against 165; Radio Corporation at 83% 
against 84; General Electric at 297 against 281; 
National Cach Register at 112 against 10914; Wright 
Aeronautical at 120% against 118; International 
Nickel at 4814, against 4714; A. M. Byers at 13454 
against 13314; American Foreign Power at 107% 
against 10614; Brooklyn Union Gas at 18234 against 
17614; Consol. Gas of N. Y. at 117144 against 11314; 
Columbia Gas & Elec. at 725 against 77; Public 
Service Corp. of N. J. at 9434 against 913g; Timken 
Roller Bearing at 9134 against 88; Warner Bros. 
Pictures at 117 against 116; Mack Trucks at 97% 
againct 95; Yellow Truck & Coach at 38% against 
40; National Dairy Products at 701% against 661%; 
Johns-Manville at 175 against 168; National Bellas 
Hess at 4814 against 5114 ; Associated Dry Goods at 
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495, against 447%; Commonwealth Power at 238 
against 191; Lambert Co. at 14114 against 13514; 
Texas Gulf Sulphur at 721% against 7214; Kolster 
Radio at 2814 against 29. Among the stocks that 
have established new high records for the year, the 
following may be mentioned : 


STOCKS MAKING NEW HIGH FOR YEAR. 
Railroads— Gen. Asphalt 
Nash. Chat. & St. Louis Gen. Electric 
N. Y. New Haven & Hartford Gen.*Railway Signal 
Norfolk & Western Glidden Co. 
Hoe (R.) & Co. 
Industrial and Miscellaneous— Kinney Co. 
Air Reduction Kraft Cheese 


Lago Oil & Transport 
Motion Picture 

Nat. Dairy Products 
North American Co. 

Pub. Serv. Corp. of N. J. 
Shattuck (F. G.) 

Southern Dairies Cl. A 
Stand. Gas & Elec. 
Underwood Elliott Fisher 
Union Carbide & Carbon 
U.S. Industrial Alcohol 
Victor Talk. Mach. Prior Pref. 
Youngstown Sheet & Tube 


Am. Locomotive 

Am. Power & Light 

Am. Water Works & Elec. 
Canada Dry Ginger Ale 
Columbian Carbon 
Commercial Solvents 
Commonwealth Power 
Consolidated Gas 
Continental Baking. Cl. A 
Crucible Steel of Amer. 
Detroit Edison 

Federal Light & Traction 
Fleischmann Co. 


The copper stocks have moved up with the rest of 
the market. Anaconda Copper closed yesterday at 
1281, with rights against 125 on Friday of last 
week ; Kennecott Copper at 8414 against 83; Greene 
Cannanea at 151 against 147; Calumet & Hecla at 
4252 against 4214; Andes Copper at 51% against 
5114; Inspiration Copper at 4414 against 44; Calu- 
met & Arizona at 129%% against 128; Granby Consol. 
Copper at 7514 against 7354; American Smelting & 
Ref. at 10034 against 9774; U. S. Smelting & Ref. at 
551% against 54. The oil stocks have been laggards 
largely because of the lack of success of the oil con- 
ference called by President Hoover. Simms Petro- 
leum closed yesterday at 33 against 331 last Fri- 
day; Skelly Oil at 405g against 417%; Atlantic Re- 
fining at 691% against 6814; Pan American B at 6014 
against 6014; Phillips Petroleum at 3814 against 
3914; Texas Corp. at 61% against 623g; Richfield 
Oil at 4134 against 4314; Marland Oil at 341%, 
against 3414; Standard Oil of N. J. at 58 against 59; 
Standard Oil of N. Y. at 3914 against 4014, and Pure 
Oil at 28 against 2814. 

‘he steel group has shewn «ustained strength. 
U.S. Stcel closed yesterday at 175% against 17314 
on Friday of last week; Bethlehem Steel at 11314 
against 9934; Republic Iron & Steel at 93 against 
90; Ludlum Steel at 94 against 89, and Youngstown 
Steel & Tube at 137 against 13014. In the motor 
group irregular changes are shown. General Motors 
closed yesterday at 7134 against 7214 on Friday of 
last week; Nash Motors at 8234 against 8314; 
Chrysler at 74% against 7414; Packard Motors at 
12914 against 13534; Hudson Motor Car at 845% 
against 8234, and Hupp Motor at 431% against 43. 
Among the rubber stocks Goodyear Tire & Rubber 
closed at 1175¢ against 11734; B. F. Goodrich at 
7614 against 76, and U. S. Rubber at 4814 against 
4814, and the pref. at 7514 against 77. 

The railroad stocks have shown a more uniformly 
firmer tone than any others, and yet have made little 
or no progress towards higher levels. Pennsylvania 
RR. closed yesterday at 79 against 7834 on Friday 
of last week; New York Central closed at 19514 
against 194; Del. & Hudson at 191 against 1921, ; 
Baltimore & Ohio at 11934 against 12014; New 
Haven at 10914 against 10714; Union Pacific at 
22532 against 226; Canadian Pacific at 226% 
against 224; Atchison at 2165¢ against 214; South- 
ern Pacific at 13054 against 13014; Missouri Pacific 
at 8934 against 893g; Kaneas City Southern at 87 








against 84; St. Louis Southwestern at 88 against 87; 
St. Louis-San Francisco at 115 against 115; Mis- 
souri-Kansas-Texas at 4734, against 4814; Rock 
Island at 123 against 12214; Great Northern at 109 
against 108; Chic., Mil., St. Paul & Pac. pref. at 4934 
against 505g, and Northern Pacific at 103% - 
again t 102. 





Securities markets in the important European 
centers dit played considerable irregularity this 
week, prices veering first one way and then the other 
in minor movements of no great significance. The 
flurry of interest induced last week by the an- 
nounced agreement on a new reparation plan was not 
maintained, trading in all markets dropping to small 
proportions. The London. Stock Exehange began the 
week with a general improvement in prices and the 
biggest volume of trading since the general election 
of May 30. Although sterling exchange was weak, 
British funds remained comparatively firm. Oils, 
coppers and British industrials were all firm to 
strong, while Anglo-American issues were more ir- 
regular owing to the fluctuations in New York on 
the previous Saturday. Profit-taking appeared in 
Tuesday’s market and prices eased off as a whole. 
The gilt-edged list was again fairly steady, but the 
turnover was small. Oil stocks declined after a 
further show of strength at the opening and copper 
shares also moved off. International issues follow- 
ed Monday’s trend at New York and were mostly 
easier. Oil shares were the feature of Wednesday’s 
market in London, these issues falling to lower levels 
as a result of pessimistic reports from the conserva- 
tion conference in this country. Trading was quiet 
othewise with price movements irregular. British 
funds showed a slight decline. Dealings were again 
on a small scale Thursday, with oils dropping off 
further. Gilt-edged securities were fairly steady, 
but home rails were weak. Anglo-American stocks 
showed improvement. A better tendency was noted 
in the trading yesterday, although the turnover was 
again rather small. Gilt-edged securities hardened 
and home rails were steady. The oil list showed 
measurable improvement. 

The Paris Bourse was firm at the opening Mon- 
day, with transactions fairly numerous. This trend 
was reversed after the first hour, however, prices 
dropping off and activity also declining. Traders 
were apparently somewhat anxious concerning the 
developments at London and New York, reports said. 
Moderate but persistent selling caused a further 
decline Tuesday, with most of the liquidation traced 
to professionals. Expectations of a wide advance 
based on the signing of the new Young Plan by the 
reparations experts were apparently disappointed 
and the stocks accumulated last week were steadily 
sold again. Trading on the Bourse dropped to ex- 
tremely small proportions Wednesday, prices also 
receding further. Losses were general but not im- 
portant, with a better inquiry noted at the close. 
The liquidation was resumed on a wider scale, how- 
ever, in Thursday’s session and prices declined 
throughout the list. Oil shares on the Paris Curb 
market were especially weak on dissappointing re- 
ports from the American oil conference. The Bourse 
finally turned steady in yesterday’s session, with 
price changes moderate. The Berlin Boerse also 


opened with a show of firmness Monday, but 
prices soon began to decline in view of the meagre 
Of 300,000,- 


results of the Reich’s internal loan. 
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000 marks issued for subscription, only 177,000,000 
were applied for. Some of the electrical issues and 
artificial silk shares resisted the trend, closing at 
higher levels. Trading Tuesday was listless and 
practically confined to a few cpecialties in the ar- 
tificial silk, brewery and department store groups. 
Although several issues again advanced, most stocks 
declined slightly. The tendency was somewhat 
firmer Wednesday, with a large block of A.E.G. 
taken by a Swedish group, and some important buy- 
ing of German bank shares by an American invest- 
ment trust. Little interest was taken by the public 
in the proceedings, however, and the turnover was 
light. Trading was almost at a standstill Thursday, 
with foreign buying orders completely lacking, while 
domestic investors exercised a similar recerve. 
Polyphone shares moved sharply upward on a series 
of unconfirmed rumors, but the list otherwise was 
dull and weak. Prices moved off further in yester- 
day’s session, but the decline was less pronounced. 





Signature of the Young Plan by the committee 
of experts in Paris June 7, has been followed this 
week by numerous official and unofficial discussions 
of the means for securing ratifications of the new 
instrument by the governments concerned and for 
applying the recommendations contained in the plan. 
It has also become apparent that consideration is 
already being given to some of the important pro- 
jects which depend on acceptance of the plan, such 
as the early evacuation of the Rhineland and the 
ratification of the French debt accords with Eng- 
land and the United States. No criticism of the 
new scheme has emanated from any official quarter 
and it now appears likely that ratification will be 
speedily effected by the governments of Germany 
and of five creditor nations chiefly concerned. Ac- 
ceptance of the Experts’ report by the United States 
Government also is considered likely, such accept- 
ance being necessitated by our 214 per cent share of 
the Dawes Plan annuities. The most likely pro- 
cedure for securing acceptance of the new plan ap- 
pears to be an international conference of the inter- 
ested governments, similar to that which agreed to 
the Dawes Plan in 1924. It is universally conceded 
that such acceptance will be followed by profound 
changes for the better in European political and 
economic spheres. 

The Experts’ report was placed in the hands of 
press correspondents in Paris immediately after it 
was signed, with the proviso that it be published 
last Sunday. Two versions, which differed slightly 
in some particulars, were cabled to this country— 
one by the Associated Press and the other by the 
United Press. It is understood that the differences 
were due to some last minute changes in the official 
French text, which the correspondents translated 
into English in different ways, there having been no 
time for changing the official English text. This re- 
markable feat in cable transmission was followed 
by publication of the complete report in this city by 
the New York Times and the New York Herald Trib- 
une. Careful study of the complete text shows that 
all the major provisions had previously been correct- 
ly outlined. With the complete text before him the 
Paris correspondent of the New York Times remark- 





ed late last week that “there will be nothing start- 
lingly new found in the report when the full text is ' 
published, as all the recommendations and figures ' 
have already been given in one form or another.” 





Concise summaries of the report show that it con- 
tains the following major proposals: 

First—That all financial controls, special securi- 
ties and liens imposed on Germany by the former 
treaties and agreements shall be abolished and the 
Dawes Plan be suppre sed as of August 31, this 
year, when the new plan will go into effect. 

Second—That Germany shall pay as from Sept. 1, 
1929, in thirty-seven annuities closing on March 31, 
1966, a total sum having a present value of 32,886,- 
000,000 marks, the average annuity for this peried, 
inclusive of the service of the Dawes loan, being 
2,050,800,000 marks. An additional twenty-two an- 
nuities are to be paid from April 1, 1966 to March 
31, 1988, these payment: to equal the Allied outpay- 
ments on war debts to the United States. The grand 
total present value of the Young Plan payments, in- 
cluding the 1,240,000,000 marks of the last five 
months of the Dawes Plan, is computed at 36,996,- 
000,000 marks, with the interest figured at 514%. 

Third—That 660,000,000 marks from each of the 
first thirty-seven annuities chall be paid uncondi- 
tionally in foreign currencies, without the right of 
postponement, being thus available for commercia- 
lization and mobilization. Of this unconditional 
portion of each annuity, 500,000,000 marks will be 
allocated to France. The unconditional annuity will 
be guaranteed by the imposition of a direct tax on 
the Reich railroads to the amount of 660,000,000 
marks. All other payments represented by the first 
thirty-seven annuities will be derived from the bud- 
get of the Reich. The last twenty-two annuities are 
to be paid from a special sinking fund which will 
be built up by the allocation of 80 per cent of the 
profits of the projected International Bank of Settle- 
ments. In the event of a reduction of the Allied 
payments on the debt to America, 66 2/3 per cent 
of such reduction is to be allocated to Germany and 
33 1/3 per cent to the chief creditor nations. 

Fourth—That there shall be set up ‘an Interna- 
tional Bank for Settlements which will be outside 
the field of political influence and which will take 
the place of the existing machinery. for reparations 
collection. German payments will flow into this 
bank, from which, it is claimed, advantages will 
accrue both to Germany and to the creditor nations 
by putting the payments on a business basis, making 
their receipt more certain and facilitating their 
movement. 

Fifth—That in periods of economic difficulty or 
crises Germany may, on appeal to the Special Ad- 
visory Committee of the Bank, be granted a post- 
ponement of part of the postponable portion of the 
annuities for a period not exceeding two years. 
Under continued abnormal conditions, part of the 
payments may be suspended entirely. 

Sixth—That the system of deliveries in kind shall 
be gradually decreased from the value of 750,000,000 
marks to 300,000,000 marks by the tenth year of 
the application of the new plan, such deliveries to 
be entirely suppressed thereafter. 

Seventh—That there shall be a general liquida- 
tion within a year of the financial questions raiced 
by the war and the subsequent peace treaty, affect- 
ing the restoration of German property and acsuring 
the renunciation of claims, such as those of Germany 
against the successor States to the Austro-Hun- 
garian Empire. 

Among the more significant general observations 


'in the report are the concluding paragraphs of Part 
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XI, which state: “The proposed plan continues and 
completes the work begun by the Dawes plan which 
the position alike of Germany and other countries 
made it impocsible to do more than indicate in out- 
line in 1924. By the final reduction and fixation of 
the German debt, by the establishment of a progres- 
sive scale of annuities and by the facilities which the 
new Bank (Bank of International Settlements) of- 
fers for lessening disturbance in the payment of an- 
nuities, it sets the seal on the inclusion of the Ger- 
man debt in the list of international settlements. 

“If it involves an appreciable reduction of pay- 
ments to creditor countries on what might be antici- 
pated under the continued operation of the Dawes 
Plan, it at the same time eliminates uncertainties 
which were inherent in that plan and were equally 
inimical to the interests of debtor and creditors by 
substituting a definite settlement under which the 
debtor knows the exact extent of his obligations.” 
The new report concludes with the following state- 
ment: “For the solution of the reparation problem 
is not only a German task, but is in the common in- 
terest of all the countries concerned and it requires 
the cooperation of all parties. .. .for without good 
faith and mutual confidence all agreements and all 
guarantees are unavailing. If on the other hand our 
proposals are adopted with good will by all con- 
cerned, and the rest of the world has confidence in 
the constructive value of this mutual accord, then 
indeed there can be no reasonable doubt that the 
agreeemeht will be capable of complete fulfillment 
and the nations it concerns will be brought to a 
higher level of economic stability and of mutual 
understanding than ever before.” 

The portion of the new plan which provides for 
division among Germany and the creditor nations 
of the product of any possible future cancellation 
or reduction of Allied debts, does not form part of 
the main scheme. It was placed in the form of a 
separate agreement between the German and Allied 
experts, in pursuance of the policy of avoiding of- 
fense to Washington. Under the terms of the Young 
Plan, 65 per cent of the sums to be paid by Germany 
are to go to cover war debt payments to the United 
States by the former Allied nations, while 35 per 
cent will be applied to war damage, moetly in France. 
The Allied debt payments to the United States are 
never referred to as such in the report but are ob- 
viously covered by the phrase “outpayments of the 
principal creditor powers.” In a Paris report from 
Edwin L. James, correspondent of the New York 
Times, it is remarked that “this is due largely to the 
intervention on the part of the United States Gov- 
ernment, as a recult of which the American unoffi- 
cial delegates obtained the sincere co-operation of 
their associates in meeting the wishes of Washington 
that the Allies be not too definite officially about 
pacsing on to Germany the burden of meeting their 
payments to the United States.” 

Among the features of the report which attracted 
special attention was the plan for a new bank for 
International Settlements, which is to take over the 
functions of the Reparations Commission dealing 
with the payments. Details of this new institution 
were revealed previously in reports to the New York 
“Herald Tribune.” The changes since made deal ap- 
parently only with the provisions for American 
representation on the governing board of this bank 
and for American participation through private 
banking houses. Secretary of State Stimson has 





made it plain that no official of the Federal Reserve 
Bank will be permitted to act for the International 
Settlement Bank. The annex to the report dealing 
with the bank now provides an “alternative pro- 
cedure” if the governor of any central bank shall be 
unable to act. Briefly, this stipulates that “two 
nationals” of any country with a central bank un- 
able to act shall be selected to sit on the board of 
directors of the International Settlement Bank, 
while in lieu of the central bank, there may be chosen 
to represent the Settlement Bank, “any bank or 
banking house of widely recognized standing and 
of the same nationality.” 

The actual tack of setting up the proposed new 
bank is left by the Experts’ Committee in the hands 
of an organization committee which will draft the 
charter, name the location and select the manage- 
ment. The nominal capital will be $100,000,000 of 
which one-fourth is to be paid in to begin with, the 
remainder to be subject to call by the directors. De- 
posits totaling close to $300,000,000 are to be made 
at the start by Germany and the creditor countries. 
In the course of a luncheon given Paris press corre- 
spondents, Owen D. Young, the Chairman of the Ex- 
perts’ Committee, made clear late last week that he 
regards the new International Settlement Bank as 
the predominantly important accomplishment of 
the conference. Summarizing the impressions gained 
at this luncheon, Edwin L. James of the European 
staff of the New York “Times” remarked : “This bank 
is intended to grow into an institution of enormous 
importance, linking the banks of issue of the whole 
world, much as our Federal Reserve system links 
the Federal Reserve banks in the various parts of 
the United States. In receiving deposits, carrying 
general gold funds, controlling a large part of the 
world’s exchange operations, floating loans and bal- 
ancing international needs for foreign credits, this 
institution looms large. It is expected by its authors 
to outgrow quickly its initial task of handling repar- 
ations payments and to become a permanent institu- 
tion to live on after reparations are forgotten and 
war debts are but an unpleasant memory.” 

This view of the bank is substantiated in great 
part in the following extract from Part VI of the 
Experts’ report, which states: “In the natural course 
of development it is to be expected that the bank will 
in time become an organization not simply or even 
predominantly concerned with the handling of repar- 
ations, but alco with furnishing to the world of in- 
ternational commerce and finance important facili- 
ties hitherto lacking. Especially it is hoped that it 
will become an increasingly close and valuable link 
in the co-operation of central banking institutions 
generally—a co-operation essential to the continu- 
ing stability of the world’s great credit structure.” 
It was remarked by Mr. James in a special article 
published last Sunday in the New York “Times” that 
the genesis of this institution goes back to the days 
before the American experts were selected for the 
meeting at Paris. “Two months before the experts 
met there was privately circulated a draft plan for 
such an international bank bearing the name of Sir 
Josiah Stamp,” he declares. 





Formal conclusion of the Experts’ labors gave rise 
over the last week-end to expressions of thankful- 
ness and relief in almost all countries. Chancellor 


Mueller of Germany sent a message to Mr. Young 
when the new report had been signed expressing “the 
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warmest thanks of the German Government to you 
for your untiring and devoted work and to the whole 
American group for its active cooperation.” Al- 
though some parts of the report were criticized in 
Germany the feeling prevailed that the new plan 
was welcome as putting an end to the economic and 
financial uncertainty which has overshadowed the 
country in recent years. In France the end of the 
meeting was accepted with relief and the plan pro- 
voked very little criticism. “It is accepted as some- 
thing which was inevitable in the circumstances,” 
a dispatch of last Sunday to the New York Times 
said, “and most people consider that France was 
lucky to have come as well out of it as she did.” 
It was believed that the Nationalists may raise ob- 
jections to some features of the Young Plan when it 
comes before the Chamber of Deputies for approval, 
but it was not considered that this would prevent 
or even materially delay ratification. Comments in 
the British press were almost universally favorable, 
the London “Times” remarking that “the results are 
of the highest importance to the future of Europe 
and the world.” The feature most heartily wel- 
comed was the transfer of the burden of war com- 
mitments from the political to the economic sphere. 
An attitude of expectamcy prevailed in all countries 
regarding the future developments contingent on ac- 
ceptance of the plan by the governments concerned. 

With the recommendations of the Experts’ Com- 
mittee now placed before the respective governments, 
application of the Young Plan devolves completely 
upon the important European chancelleries. Aris- 
tide Briand and Dr. Gustav Stresemann, the French 
and German Foreign Ministers, began conversations 
on this point early this week in Madrid, both Minis- 
ters having proceded to the Spanish capital for the 
current meeting of the League of Nations Council. 
After an hour’s private discussion Tuesday, both 
Ministers were reported to have telephoned their 
respective governments urging them to hasten ne- 
gotiations and to invite England, Belgium and Italy 
to a conference with the least possible delay. In 
quarters close to M. Briand and Dr. Stresemann, 
they were represented as saying that the questions 
are too grave for them to discuss and decide alone, 
but that no time should be lost in obtaining definite 
action. Among the reasons advanced for haste was 
the fact that the Experts’ report provides for appli- 
cation of the new plan on September 1, next. Even 
speedier action is indicated by the necessity for 
securing ratification of the French debt accord with 
the United States before August 1, so that the $400,- 
000,000 French payment on war stocks to this coun- 
try may be merged with the general French debt. 
' To these circumstances was added this week the 
announced intention of Prime Minister MacDonald 
to visit Washington in connection with naval dis- 
armament plans. It was believed that Mr. MacDon- 
ald would leave London in July, making it advisable 
to secure British ratification of the Experts’ plan 
before his departure. Reports from all centers indi- 
cated Thursday that a conference of Foreign Minis- 
ters to consider the best means for putting the Young 
plan into operation will be held in London in the 
middle of July. 





A new approach to the vast and complicated ques- 
tion of Anglo-American relations, and in particular 
to that of naval disarmament, was begun by the 
Labor Government of England this week, only a few 





hours after receiving the seals of office. Sugges- 
tions were made in London Monday that Prime 
Minister Ramsay MacDonald might visit Washing- 
ton this summer for personal conversations with 
President Hoover on Anglo-American relations. As 
the week progressed these suggestions deepened into 
virtual assurance that such a trip would be under- 
taken by the new Premier of Britain. Mr. MacDon- 
ald’s desire to “take any opportunity that presents 
itself” for a personal talk with President Hoover 
was first broached with any authority by the “Daily 
Herald,” the London Labor organ, which is in very 
close touch with the new Administration. This jour- 
nal declared that Mr. MacDonald had already con- 
sulted with Arthur Henderson, the new Foreign 
Secretary, on the subject of visiting Washington, 
and it was indicated at the same time that the Labor 
Cabinet shares the views of the Premier on the im- 
portance of direct personal contact with the Amer- 
ican President. The belief was expressed in London 
that Premier Mackenzie King, of Canada, will also 
be invited to join the discussions. 

The suggestion was found startling, as much by 
reason of its novelty as its significance. It was, 
however, greeted with eagerness and enthusiasm on 
both sides of the Atlantic. “Either as a mere per- 
sonal gesture or as an official mission it would be a 
spectacular move and might become an outstanding 
episode in the history of Anglo-American relations,” 
a London dispatch of Monday to the New York 
“Times” pointed out. No Prime Minister has ever 
crossed the Atlantic on an official mission before, 
it was remarked, and Mr. MacDonald’s trip would 
be “an announcement to the world that the British 
Premier considers a frank and open Anglo-Saxon 
understanding the most pressing task confronting 
his administration in foreign affairs.” This view 
was strengthened by Foreign Secretary Arthur Hen- 
derson, who declared in an interview Monday that 
America was enormously important in British for- 
eign policy. “It is obvious,” Mr. Henderson said, 
“that in many problems affecting the peace of the 
world, the United States holds the key of the situa- 
tion. We shall do everything in our power to 
strengthen the bonds between the two great English- 
speaking democracies. The entire Labor movement 
gave its cordial and enthusiastic welcome to the Kel- 
logg Pact. And you may be sure that we shall do 
our utmost to make it effective, for that would not 
only strengthen and assist our relations with the 
United States, but it would also be a powerful factor 
in helping toward the solution of one or two big 
outside problems. We shall make it our business to 
use every means and take every opportunity that is 
available for a personal contact and consultation 
with representatives of the American Government.” 

The statement by the “Daily Herald” on the visit 
of Prime Minister MacDonald came close on the 
heels of a suggestion made by J. L. Garvin in the 
“Sunday Observer,” to the effect that the surest way 
to world peace lies in a conference between the Brit- 
ish Premier and the American President. The “Ob- 
server” said that former Prime Minister Stanley 
Baldwin had contemplated such an American visit 
in the event that his party was returned to power 
in the general elections of May 30. The newspaper 
declared that the undefended frontier between Can- 
ada and the United States must be extended to the 
maritime element. “The Canadian plan is a prac- 
tical solution for the English-speaking world,” the 
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“Observer” added. “It must be applied oceanically, 
the Atlantic becoming, as between Britain and 
America, the greatest example of an undefended 
frontier.” 

The suggestion for a Washington meeting was 
viewed with great cordiality both in Washington 
and in Ottawa. Washington dispatches indicated 
Monday, on the basis of White House statements, 
that Ramsay MacDonald and Mackenzie King will 
find a “highly receptive” Administration awaiting 
them if they come to Washington this summer. “The 
welcome will be especially cordial,” a dispatch to the 
New York “Times” remarked, “because the Admin- 
istration is aware from informal information that 
the chief purpose of the head of the new Labor Cabi- 
net will be to reach an accord with this Government 
for the reduction of naval armaments, a matter near 
to the President’s heart.” In a London report to 
the same journal it was said Monday that “Prime 
Minister MacDonald is in full accord with President 
Hoover that the navies should be reduced very ma- 
terially and that some such plan as that indicated 
by Ambassador Hugh Gibson in the recent Geneva 
Conference is the thing to work out next as offering 
a better prospect for real results than the old meth- 
ods of naval experts.” 

There have been further indications this week of 
intense study in London and Washington as to the 
best methods of diplomatic procedure in connection 
with Premier MacDonald’s proposed visit. In a 
Washington dispatch of Tuesday to the New York 
“Times,” Sir Esme Howard, the British Ambassador, 
was credited with having made the suggestion which 
underlies the reports of the contemplated visit. The 
actual preliminary steps necessary to inform Mr. 
MacDonald that President Hoover and the people of 
the United States would welcome him to this country 
are to be taken by Ambassador Charles G. Dawes, 
it is declared. Mr. Dawes arrived in London yester- 
day and is expected to present his credentials to 
King George to-day. This will clear the way for dis- 
cussions between Prime Minister MacDonald and 
Ambassador Dawes on the subject. It was authori- 
tatively stated in London Thursday that Mr. Dawes 
will travel to Scotland on Sunday to meet Premier 
MacDonald at or near Lossiemouth, where the Pre- 
mier is spending a short vacation. To an interviewer 
Mr. MacDonald said Thursday with regard to his 
prospective visitor: “We shall meet over the 
luncheon table and in the short space of three or 
four hours great questions of Anglo-American co- 
operation in the cause of disarmament and perma- 
nent peace will be opened.” 





The new Labor Government of Great Britain, with 
Ramsay MacDonald at its head as Prime Minister, 
began its formal existence last Saturday when the 
seals of office were received from King George. Im- 
mediately after this induction into office, Mr. Mac- 
Donald took the entire British public into his con- 
fidence by delivering a surprise radio speech on his 
future policies. The new Government, he said, was 
moving swiftly in dealing with the pressing problem 
of unemployment. He pledged his deep interest in 
preventing Anglo-American misunderstandings and 
also announced that he would himself represent 
Great Britain at the next Assembly of the League of 
Nations at Geneva. He thanked his countrymen for 
the confidence placed in the Labor Party and begged 
their indulgence for a few days of rest before meet: 





ing the House of Commons on June 25. The dis- 
closure of the Prime Minister’s intended visit to the 
United States for a discussion of Anglo-American 
relations with President Hoover, as related above, 
was made Monday, indicating that the new Govern- 
ment will indeed act speedily in meeting important 
problems. After making twenty-one minor appoint- 
ments to the new Ministry, Mr. MacDonald departed 
Tuesday for his holiday at Lossiemouth, Scotland. 
Suggestions of a working agreement between the 
Laborites and the Liberals, who hold the balance of 
power in the forthcoming House, were definitely 
discountenanced this week, leaders of both parties. 
indicating that there will be no joint action. Mr. 
Lloyd George, the Liberal leader, declared Thursday 
that “as far as lies in our power, the mandate of the 
Government ends when it fails to pursue the Liberal 
policy.” The career of the Ministry would end 
should it decide to become a Socialist Administra- 
tion, he asserted. In other Liberal quarters assur- 
ances were given that the new Labor Ministry will 
have full opportunity to work out its policies. 





The League of Nations Council formally began its: 
fifty-fifth regular quarterly session in the Senate 
Chamber in Madrid, Monday, arrangements having 
been made some time ago for holding the current 
meeting of the Council in the Spanish capital. A 
preliminary private meeting was held on the previ- 
ous Thursday to consider the report of the Special 
Committee on Minority Problems which met in Lon- 
don last March. In these private discussions little 
progress was made on the question of minorities, 
according to press reports from Madrid, and the 
matter was held over for further consideration this. 
week. Thirty-one items were on the agenda of the 
Council meeting, among them the Root plan for ad- 
hesion of the United States to the Permanent Court 
of International Justice. Other than action on this 
plan, no decisions of any great moment were looked 
for from the present meeting of the Council. This 
view of the gathering was due in part to the expected 
preoccupation of Foreign Minister Briand of France 
and Dr. Gustav Stresemann, Foreign Minister of 
Germany, with methods for securing ratification of 
the new Young Plan by the interested Governments. 
It was also partly due to the change of Government 
in England and the consequent absence of Sir Aus- 
ten Chamberlain, the former British Foreign Secre- 
tary. Sir George Grahame, British Ambassador to 
Madrid, represented the new Labor Government in 
the Council proceedings. 

Mr. Adatchi of Japan, whose turn it was to pre- 
side at this session, opened the first plenary meeting 
Monday with a graceful expression of the Council’s 
gratitude to Spain for her hospitality. Only routine 
matters, such as the adoption of various reports of 
League Committees, were considered at this meet- 
ing. The Minorities question was again privately 
considered Tuesday in morning and evening meet- 
ings of the members of the Council. Dr. Stresemann 
assumed his customary role of spokesman for mi- 
norities generally in these gatherings, according to 
press reports, while M. Briand, also in pursuance of 
his usual practice, argued against precipitate action. 
Further discussion was promised. In Wednesday’s 
meeting, the Council approved without discussion 
the Root formula for American adherence to the 
World Court, thus bringing the United States a step 
nearer to The Hague. The resolution passed pro- 
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vided for official submission of the formula to Wash- 
ington and to all the adherents of The Hague tribu- 
nal, as well as to the next League Assembly. Fur- 
ther action on this matter is now believed to depend 
on American acceptance of the formula, as the 
adherents of the Court will probably await American 
action before they ratify the formula. After adopt- 
ing this resolution, the Council disposed of thirteen 
reports on a variety of subjects, none of which pro- 
voked any comment. A compromise report on the 
minorities question was adopted by the Council 
Thursday, dispatches indicating that this will result 
chiefly in an increase of the League authority on the 
subject. A half-dozen changes in procedure will 
result from the report, it was said, largely in con- 
formity with the strongly presented views of Dr. 
Stresemann and Senator Dandurand of Canada. 





Revolutionary stirrings in Venezuela caused a 
startling incident last Saturday at Willemstad, on 
the island of Curacao, in the Dutch West Indies. A 
party of about 150 armed Venezuelan revolutionists 
came ashore at -Willemstad late Saturday from the 
American passenger vessel Maracaibo, which had 
arrived the same evening from the City of Maracaibo, 
and proceeded to raid the police stations, dirarming 
the police. They then attacked the home of Governor 
Frutier of Curacao, and manacled him with the Com- 
mander of the Police. In the course of this raid, two 
non-commissioned Dutch officers were killed and 
several wounded, the attackers seizing the arsenal 
and carrying off all the arms and ammunition. 
Governor Frutier and the garrison Commandant 
were taken aboard the Maracaibo and the captain 
of the vessel was ordered to take the party to the 
Venezuelan port of La Vela, where the raiders 
landed. The vescel and the prisoners. were allowed 
to return to Curacao. News of this‘raid was received 
in Holland first with amazement and then with 
indignation. Two Dutch warships were promptly 
dispatched to the scene of the raid and an official 
protest was made to the Venezuelan Government. 
The Venezuelan Legation at The Hague formally ex- 
pressed its regrets to the Holland Government Wed- 
nesday. In a report transmitted to Washington, 
Captain Morris of the Maracaibo indicated that the 
revolutionists numbered almost 300 and were headed 
by a General Urbina. The revolutionists followed 
this incident with an attack on the Venezuelan town 
of Coro, capital of the State of Falcon, but reports 
from the Venezuelan Government stated they were 
repulsed. 





There have been no changes this week in the re- 
discount rates of any of the central banks of Europe. 
Rates continue at 714% in Germany; at 7% in Italy, 
at 514% in Great Britain, Holland, Norway and 
Spain; 5% in Denmark; 444% in Sweden; 4% in 
Belgium, and 314% in France and Switzerland. 
London open market discounts for short bills are 
514% the same as on Friday of last week and 5 5-16% 
for long bills also unchanged from the previous 
Friday. Monday on call in London yesterday was 
41449,. At Paris open market discounts remain at 
31%4%, and in Switzerland at 314%. 





The Bank of England in its statement for the 
week ended June 12, reported an increase in gold 
of £360,270 and in circulation of £482,000. Re- 
serves therefore dropped £122,000. Gold holdings 








now aggregate £164,211,400 as compared with £163,- 
851,130 last week and £168,099 ,528 last year. Loans 
on Government securities and those on other se- 
curities decreased £6,895,000 and £532,882 respec- 
tively. The latter is sub-divided into “discounts and 
advances” which fell £539,711, and “securities” 
which rose £6,829. Public deposits increased £2,- 
070,000 whereas: other deposits and their sub-divi- 
sions ‘‘bankers accounts” and “other accounts” show- 
ed decreases of £9,668,866, £9,246,474 and £422,392 
respectively. The Bank rate continued at 514%. 
The proportion of reserve io liability is now 57.97% 
as against 54.25% lasi week and 43.60% a year ago. 
Below we furnish a comparaiive siatement of the 
various items for the last five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1929. 1928. 1927. 1926. 
June 12. 


1925. 


June 14. June 15. June 16. June 17. 
£ £ £ £ £ 
Circulation ---___- a362,058,000 135,074,000 136,500,070 140,007,760 145,972,465 


Public deposits 10,581,000 18,250,000 19,113,088 14,258,020 13,368,476 
Other deposits - - - - 96,623,619 102,792,000 97,922,748 105,282,689 109,626,377 
Bankers’ accounts._ 61,100,497 


Other accounts - - - -_ TERUG “smite ~5 Saba: SS Seeewee 2 eee 
Governm't securities 36,211,855 34,439,000 50,385,975 40,915,328 38,501,733 
Other securities.... 26,682,121 51,667,000 49,162,361 66,937,560 70,949,551 
neaeee, ar wereness.. OG7ee8 -o swesad |" Gihewde 2 oo bis Se eee 
Securities........- D1 Gee see >. ceetet! SoS aeeks 22 Sea: C0) eee 
Reserve notes & coin 62,152,000 52,774,000 35,360,855 29,535,573 31,373,964 
Coin and bullion - - -164,211,400 168,099,528 152,110,935 149,793,333 157,596,42% 
Proportion of reserve 

to liabilities _ _- -_ 57.97% 43.60% 30.22% 24.71% 254% 
Bank rate----...-.- 54’% 44% 44% 5% 5%. 





a On Nov. 29 1928 the fiduciary currency aws amalgamated with Bank of England’ 
note issues, adding at that time £234,199;000 to the amount of Bank of England 
notes outstanding. 





The Bank of France, in its statement for the week 
ending June 8, reports another gain in gold and 
bullion, this time of 6,403,376 francs. This increase 
raises the total of the item to 36,602,835,956 francs, 
the largest amount ever recorded in the history of the 
bank. Noies in circulation dropped 830,000,000. 
francs, bringing, the total of the item down to 63,-— 
486,576,840 franes, as compared with 64,316,576,840 
francs last week and 62,653,576,840 francs the week 
before. Credit balances abroad declined 292,000,000 
francs, creditor current accounts showed a loss of 
290,000,000 frances while bills bought abroad in- 
creased. 17,000,000 francs. French commercial bills 
discounted rose 925,000,000 francs raising the total 
to 6,735,190,734 frances. A decline of 14,000,000 
francs was shown in advances against securities. 
Below we furnish our usual comparison of the various 


items of the Bank’s return for the past three weeks: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 





Status as of. 
Sor Week. June 81929. June 11929. May 25 1929. 
Francs. Francs. Francs. Francs. 5 

Gold holdizgs..--Inc. 6,403,376 36,602,835,956 36,596,432,580 36,590,276,561 
Credit bals. abr’d_ Dec. 292,000,000 7,513,029,776 7,805,029,776 7,893,029,776 

French commercial 

bills discounted_Inc. 925,000,000 6,735,190,734 5,810,190,734 6,823,190,734 
Bills bought abr’d_Inc. 17,000,000 18,398,500,480 18,381,500,480 18,380,500,480 
Adv. agt. securs..Dec. 14,000,000 2,429,795,031 2,443,795,031 2,321,795,031 
Note circulation. -Dec. 830,000,000 63,486,576,840 64,316,576,840 62,653,576 ,840 
Cred. curr. accts..Dec. 290,000,000 18,317,843,827 18,607,843,327 19,508,843,827 


The German Bank statement for the first week of 
June, shows a decline in gold and bullion of 105,000 
marks. Due to this decrease the item now amounts 
to 1,764,424,000 marks, as compared with 2,040,- 
776,000 marks the corresponding week last year and 
1,815,496,000 marks two years ago. Notes in cir- 
culation dropped 233,849,000 marks reducing the 
total of the item to 4,372,539,000 marks, as against 
4,218,014,000 marks last year and 3,689,309,000 
marks the year before. An increase was reported in 
reserve in foreign currency of 9,401,000 marks, in 
silver and other coin of 11,909,000 marks, in notes 
on other German banks of 8,240,000 marks and in 
other assets of 33,004,000 marks. Investments de- 
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clined 8,000 marks. LT cnosits abroad remained un- 
changed. Bills of exchange dropped 148,305,000 
marks, advances declined 141,366,000 marks while 
other daily maturing obligations rose 3,955,000 marks 
and other liabilities increased 2,664,000 marks. Be- 
low we furnish a comparison of the various items of 
the Bank’s returm for the past three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. June 7 1929. June 7 1928. June 7 1927. 
Assets— Retohsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


Gold and bulHon----- Dec. 105,009,000 1,764,424,000 2,040,776,000 1,815,496,000 
@f which depos.abr’d. Unchanged 59,147,000 85,676,000 69,126,000 
Res’ve in for’n curr..Inc. 9,4013000 308,548,000 265,905,000 86,894,000 
Bills of exch. & checks Dee. 148,305,000 2,856,514,000 2,238,071,000 2,338,197,000 


Sliver and other coin. Inc. 11,999,000 120,009,000 80,808 ,000 91,084,000 
Notes on oth.Ger, bks.Inc. 8,240,000 9,822,000 17,876,000 14,526,000 
Advances......-.-.- Dec. 141,366,008 113,410,000 21,627,000 54,856,000 
Investments.-..--.- Dec, 8,008 92,891,000 93,997,000 92,881,000 
@ther assets.....-..- Inc, 33,004,000 487,699,000 602,403,000 464,949,000 


Notes in ciroulation..Dec. 233,849,000 4,372,539,000 4,218,014,000 3,689,309,000 
Oth. daily matur.oblig.Inc. 3,955,000 632,125,000 532,662,000 650,906,000 


2,664,000 318,267,000 204,793,000 252,577,000 





Money rates in the New York market showed 
small change this week from previous levels, not- 
withstanding the general expectations of higher 
rates in connection with the extensive June financing 
of the U. $. Government. The tendency toward 
the end of the week was easier, observers attributing 
this, for want of a better explanation, to accumula- 
tion of funds here to meet the mid-June payments. 
Call money renewed at 7% at the opening Monday, 
but the market tightened up when withdrawals 
totaling $20,000,000 were made by the banks, and 
an 8% rate was posted for new loans. The 8% figure 
continued to rule all of Tuesday and Wednesday on 
the Stock Exchange, but a more plentiful supply 
caused an overflow into the unofficial ‘“‘srtreet”’ 


market late Wednesday, trades being made there at | Boston 


744%. In Thursday’s session, call money again 
renewed at 8% on the Exchange, but heavy offerings 
and a light demand brought about a reduction to 
7% for new loans. Street trades were reported at 
614%. In yesterday’s final money market session 
of the week, call funds ruled at 7% all day on the 
Stock Exchange, with funds available at all times in 
the “eutside’ market at 644%. Time money eased 
off a trtfle. Brokers loans against stock and bond 
collateral showed no change whatever for the week 
ended Wednesday night in the statement of the 
Federal Reserve Bank of New York. This means, 
of course, that the net change was less than $1,000,000 
the Reserve Bank having begun early this year to 
_ report changes in millions of dollars only. Gold 
movements through the Port of New York for the 
week ended Wednesday consisted chiefly of imports, 
a total of $1,393,000 being received as against exports 
of $112,000. 

Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, renewals on Mon- 
day were at 7%, but for new loans there was an ad- 
vance to 8%, and this 8% rate was the only rate 
on Tuesday and Wednesday. On Thursday with the 
renewal rate again 8%, there was a drop in the 
afternoon to 7% in the charge for new loans. On 
Friday renewals and all other loans were at 7%, 
Time money was very dull, but steady, at 814@84% 
for 30, 60 and 90 days and 8@84%% for four to 
six months on each of the first three days of the 
week. On Thursday and Friday the 90 day rate also 
dropped to 8@814%, otherwise there was no change. 
The demand for commercial paper showed con- 
siderable improvement on Monday, but the latter 
part of the week simmered down again and became 





sluggish. Nominally rates for names of choice char- 
acter maturing in four to six months remain at 6%, 
while names less well known are 64%, with New 
England mill paper quoted at 644%. 





The market for prime bank acceptances was ex- 
tremely quiet on Monday, but gradually improved 
as the week advanced, and yesterday developed a 
moderate amount of activity. The posted rates 
of the American Acceptance Council continued un- 
changed at 554% bid and 54% asked for bills 
running 30 days, and also for 60 and 90 days, and at 


534% bid and 54% asked for 120, 150 and 180 
days. The Acceptance Council no longer gives the 


rates for call loans secured by acceptances, the rates 
varying widely. Open market rates for acceptanees 
have also continued unchanged as below. 


SPOT DELIVERY. 
—-180 Days—— -——150 Days—- -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Askeé. 
Prime eligible bills. .........-- 5% 5% 5% 5K 5% 5% 
——90 Days—— ——60 Days——- ——30 Days—— 
Bid. Asked. Bia. Asked. Bid. Asked. 
Preime eligible bills_......-.-- 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Hiigible members banks... . c20. 2.2 ccc ccc csccccccccccesccenccscccesces 5% bid 
Miigible non-member DaGkS...... 2 oc. cco ncccoscccesccwcesecccssesccscess 5% bid 





There have been no changes this week in the re- 
discount rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank Effea on Date Previous 
June 14 Estabitshed. Rate, 
Chboe dsdmbhinabahtdttnnbiaamsbgn 5 July 19 1928 ay 
EE SEER ctnaicdcdadasnbiinnsatenbiadas 5 July 13 1928 4g 
RE n nasiivsonianuibnbtiieniaaincmel 5 July 26 1928 Aig 
CR ccoveccndsscnsbansetwnaginbienill 5 Aug. 1 1928 4% 
a btnncnddntnes dbkninememined 5 J 13 1928 4 
ER siie weciencguntcaits po snitenagdaeeeeed 5 July 14 1928 4a 
CR chaicncb nase dca dialog aiibejeiinicsshitlles aeniaieniel 5 July 11 1928 $33 
ip Mh ceniais cso poco. ch che Dinh de anh aiibitaoaite bina 5 July 19 1928 4 
pT EENE OIE ELE BING Te BER, 5 141 4 
BED SUT ainsinhintessicin tn wicisa-esibstnpnamscisiliens adden kerapeahbaiiai 5 May 6 1929 4% 
RE SEU era 5 Mar. 2 1929 4% 
OS ae. 5 May 20 1929 4% 








Sterling exchange this week has been under pressure 
and ruled on average fractionally lower. The range 
this week has been from 4.84 5-16 to 4.841% for bank- 
ers’ sight, compared with 4.84 13-32 to 4.8454 last 
week. The range for cable transfers has been from 
4.8434 to 4.84 29-32, compared with 4.84 27-32 to 
4.84 31-32 the previous week. The underlying 
factors in foreign exchange are little changed from 
last week. The lower ruling rates this week, as 
last, are but a prolongation of the previous un- 
certainy. The New York money market has eased 
its pull on London to a great extent. There is 
a steady and growing demand for sterling in con- 
nection with tourist transfers, but this latter ele- 
ment, together with other seasonal factors which 
should favor sterling at this time, is powerless to lend 
firmness to the rate. The fact that foreign exchange 
traders are hesitant about taking a technical position 
since the defeat of the Baldwin ministry, does not 
help matters. Although for a few weeks past the 
New York money market has lessened its pull upon 
London, money rates here and for many American 
securities are still somewhat attractive to London 
and other European funds. There is also a flow of 


London funds to Germany and afew other European 
centers which is not offset by a corresponding 
demand for sterling exchange. 

At present rates gold can be readily taken by 
It will be recalled that 


New York from London. 
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last week $1,000,000 in gold was consigned to 
Brown Brothers & Co., New York. ‘The ship- 
ment arrived on Wednesday. The metal was pur- 
chased directly from the Bank of England and 
Tuesday’s dispatches stated that $2,000,000 taken 
in the open market by an unknown buyer had 
been purchased for American account. On Thurs- 
day sterling cables sold as low as 4.8434, which 
equals the low for the year established on Jan. 31, 
a week before the rise in the Bank of England rate 
to the present 544%. The average rates for exchange 
this week would permit gold purchases directly from 
the Bank of England. London advices indicate that 
the market believes that the present pressure on 
exchange arises largely from the accruing payments 
of European governments to the United States, 
without at the present time such an important 
offset as might take place were there fresh American 
foreign lending. To this more or less normal post-war 
demand for dollars there has recently, it is believed, 
been added a demand on account of France, which 
desires to be in a position to pay its commercial debt 
of approximately $400,000,000 to the United States 
in August, if such payment becomes necessary 
through the failure to arrange any other scheme of 
repryment before that date. Recent London dis- 
patches have also stated that some improvement in 
sterling is looked for shortly, especially if reparations 
agreements result in a return of confidence in the 
international financial outlook, but an appreciable 
rise would hardly be possible until the American 
credit situation becomes considerably easier and until 
foreign lending by the United States again assumes 
proportions of sufficient size to offset the steadily 
mounting total of war debt remittances which must 
be made to the United States Treasury by European 
Governments. 

The Bank of England continues to add to its gold 
holdings, largely through open market purchases. 
This week the gold stock shows an increase of £360,- 
270, the total standing at £164,211,400, which com- 
pares with £168,099,528 on June 14 1928. On Tues- 
day, as the market expected, the Bank of England 
took £800,000 of £900,000 of the metal available. 
The rest was absorbed by the demand of the trade 
and India. While the daily bullion reports of the 
Bank show the purchase of only £307,000, the suppo- 
sition is that the remainder was taken for other than 
the Bank’s own account. It is believed that approxi- 
mately £500,000 was taken for American account. 
Next week £655,646 South African gold will be avail- 
able in the open market and bankers generally believe 
that the bulk of this gold will be taken by the Bank 
of England. On Saturday the Bank sold £6,846 in 
gold bars and on Monday sold £10,320 in gold bars. 
On Tuesday the Bank bought £307,700 in gold bars. 
On Wednesday it sold £3,437 in gold bars. On Thurs- 
day the Bank bought £1,572 and sold £10,338 in gold 
bars and received £349,254 in sovereigns from abroad. 
On Friday the Bank bought £2,618 and sold £8,578 
in gold bars. At the Port of New York the gold 
movement for the week June 6-June 12, inclusive, 
as reported by the Federal Reserve Bank of New 
York, consisted of imports of $1,393,000 of which 
$1,250,000 was received from England and $143,000 
from Latin America. Gold exports totaled $112,000, 
of which $107,000 was shipped to Mexico and $5,000 
to Trinidad. There was no change in earmarked gold. 
On Thursday a Montreal dispatch stated that the 
first consignment of a gold movement to the United 





States which may run into large figures, is under way. 
The first shipment was made by the Bank of Mon- 
treal. The continued discount of Montreal funds in 
New York and the recent advance in New York funds 
at Montreal to a premium of % to 15-16 of 1% in- 
duced the Ottawa officials to allow some of the metal 
to go to the United States. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in the usual dull half- 
session. Bankers’ sight was 4.84 7-16@4.8414 and 
cable transfers 4.8474@4.84 29-32. On Monday the 
market was dull. The range was 4.84 13-32@4.84% 
for bankers’ sight and 4.84 27-32@4.84 29-32 for 
cable transfers. On Tuesday the market was irregu- 
lar. Bankers’ sight was 4.84 11-32@4.841%, cable 
transfers 4.84 25-32@4.84 27-32. On Wednesday 
the market was inclined to ease. The range was 
4.84 5-16@4.8414 for bankers’ sight and 4.8434@ 
4.84 13-16 for cable transfers. On Thursday the 
market was irregular. The range was 4.84 5-16@ 
4.84 7-16 for bankers’ sight and 4.8434@4.84 27-32 
for cable transfers. On Friday the range was 4.84 5-16 
@4.8414 for bankers’ sight and 4.84 25-32@4.84 13-16 
for cable transfers. Closing quotations on Friday 
were 4.84 13-32 for demand and 4.84 25-32 for cable 
transfers. Commercial sight bills finished at 4.8414; 
60-day bills at 4.7914; 90-day bills at 4.7734; docu- 
ments for payment (60 days) at 4.7914; 7-day grain 
bills at 4.795g. Cotton and grain for payment closed 
at 4.8414. 





The Continental exchanges have been dull, inclin- 
ing somewhat to ease. German marks were lower 
early in the week owing largely to the fact that opera- 
tions in marks in anticipation of the favorable out- 
come of the reparations agreements had been over- 
done. The underlying tone of the mark, however, 
has been firm. On account of the relative ease of the 
money situation on this side and as a result of a 
recrudescence of confidence in German affairs follow- 
ing the reparations settlement, German markets look 
confidently to a resumption of borrowing in the 
United States for both long and short term credits on 
a large scale. Should such a resumption of American 
credits take place the market expects the German 
unit to be well sustained. During the week traders 
showed interest in a dispatch from Berlin stating that 
foreign exchange holdings of the Reichsbank have 
increased 50,000,000 marks. It is believed in finan- 
cial circles in Berlin that the Reichsbank is about to 
take steps to employ these bills for the purchase of 
gold. Gold reserves now stand at 1,764,424,000 
marks. This is a reduction of 964,900,000 marks 
since the first of the year when total gold holdings 
stood at 2,729,300,000 marks. There are not want- 
ing signs that the Reichsbank will modify to some 
extent its recent policy of credit restriction. For a 
few weeks, owing to the restrictive policy of the 
Reichsbank and to the high yields on short-term 
credits, there was a considerable flow of foreign funds 
to Berlin with the result that there has been an 
appreciable decline in money rates. 

French francs have been steady and dull. The 
Bank of France continues in an extremely strong 
position and this week has added 6,400,000 francs 
to its gold holdings, making a total as of June 7 of 
approximately 36,602,000,000 francs. The gold 
increase this week seems to have been brought about 
entirely through the sale of foreign exchange. Money 
continues easy in Paris and French funds are seeking 
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employment in other markets, especially in Ger- 
many. Discussion in Paris of the continuing large 
monthly surplus of imports into France as compared 
with a monthly average export surplus of 150,000,000 
francs in 1927 has drawn attention to the fact that 
prices have not risen in France and Belgium in the 
same proportion as in other countries. The latest 
index of retail prices expressed in gold values was 
123 in both countries, which compared with 156 in 
Germany and 150 in England and the United States. 
It is stated, however, that this divergence between 
the different countries is less marked in the case of 
wholesale prices, which have more direct effect on 
importation of merchandise. On a gold parity basis 
the wholesale price index worked out at 128 in France, 
124 in Belgium, 146 in England, 152 in Switzerland, 
and 140 in Germany. It is recognized now that the 
period in which the frane was falling favored exports 
and that the stabilization has caused a disappearance 
to a great extent of what amounted to a premium on 
exports. It is further realized that industry had for 
some time past been working on stocks of raw 
materials previously accumulated and that in the 
more recent period it had been obliged to reconstitute 
this raw material reserve in volume above immediate 
requirements, which necessarily increases the imports. 
However the import and export situation of France 
may affect foreign exchange, the Bank of France is 
in an especially strong position to maintain the rate. 

The London check rate on Paris closed at 124.04 
on Friday of this week, against 124.04 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.9052, against 3.90 11-16 on 
Friday a week ago; cable transfers at 3.907¢, against 
3.90 15-16, and commercial sight bills at 3.903%, 
against 3.90 7-16. Antwerp belgas finished at 13.8814 
for checks and 13.89 for cable transfers, against 
13.8814 and 13.89 on Friday of last week. Final 
quotations for Berlin marks were 23.8314 for checks 
and 23.8414 for cable transfers, in comparison with 
23.84 and 23.85 a week earlier. Italian lire closed at 
5.23 for bankers’ sight bills and at 5.2314 for cable 
trausfers, as against 5.23 and 5.231% on Friday of 
last week. Austrian schillings closed at 14.10 on 
Friday of this week, against 14.10 on Friday of last 
week. Exchange on Czechoslovakia finished at 
2.961, against 2.9614; on Bucharest at 0.50%, 
against 0.5014; on Poland at 11.23, against 11.23, 
and on Finland at 2.52, against 2.5134. Greek 
exchange closed at 1.2914 for checks and at 1.2914 
for cable transfers, against 1.2914 and 1.29%. 





The exchanges on the countries neutral during the 
war have been dull. Fundamentally there is no 
change in the exehanges of the neutrals from the 
situation which has prevailed during the past few 
weeks. Holland guilders are relatively easy owing 
largely to the transfer of Dutch funds to German and 
other countries where rates of return are higher. 
Swiss francs have been on average fractionally easier, 
due also to transfers of temporary Swiss funds to the 
German market. Current levels of the Scandinavian 
exchanges are considerably below those of a year ago. 
At that time Swedish exchange was quoted around 
26.84, Norway around 26.78, and Denmark near 


26.82. The present levels are a direct result of the , from Shanghai attacks, but the Japanese situation 


extraordinarily severe winter which was experienced continues fundamentally unchanged and yen quota- 
_tions are low owing to the steady export of Japanese 
éapital to dollar and sterling securities, as money 


rates in Japan are extremely low. The official ban 


in northern Europe. Navigation was closed com- 
pletely for a much longer period than usual. The 
foreign trade of the Scandinavian countries is just 
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beginning to recover from this setback. Spanish 
pesetas have continued substantially higher. This, 
it is believed, is due largely to secret official support 
given by the Madrid foreign exchange committee, 
especially with a view to steadying the currency in 
foreign countries, while the great international exhi- 
bitions are on at Seville and Barcelona. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1314, against 40.1214 on Friday of last week; 
cable transfers at 40.1514, against 40.1414; and com- 
mercial sight bills at 40.10, against 40.09. Swiss 
francs closed: at 19.2234 for bankers’ sigth bills and 
at 19.2334 for cable transfers, in comparison with 
19.24 and 19.25 a week earlier. Copenhagen checks 
finished at 26.62% and cable transfers at 26.64, 
against 26.6214 and 26.64. Checks on Sweden closed 
at 26.741% and cable transfers at 26.76, against 26.73 
and 26.74%, while checks on Norway finished at 
26.631% and cable transfers at 26.64, against 26.6314 
and 26.65. Spanish pesetas closed at 14.29 for checks 
and 14.30 for cable transfers, which compares with 
14.24 and 14.25 a week earlier. 

















The South American exchanges have been dull and 
on the whole show little change from last week. 
Argentine exchange has been steady notwithstanding 
the recent gold shipments to both New York and 
London. Buenos Aires complains that there is 
considerable disturbance to business, especially to 
construction projects, as a result of the high money 
rates in New York, but there is some confidence 
expressed that a sufficient cessation in the pressure 
from this quarter is likely to ensue before long and 
New York may be ready to supply loans for the ex- 
tension of Argentine projects. In Brazil the business 
situation continues to be unsatisfactory and a cause 
of great uneasiness in foreign exchange circles. 
Rumors to the effect that the Banco do Brazil has 
entered upon a policy of credit restriction appear to 
have met with denial in official quarters. President 
Washington [Luis is having very little political 
opposition and evidently the political elements are 
combining to support his administration’s financial and 
economic policies, the principal one of which is 
currency stabilization. Argentine paper pesos closed 
on Friday at 41.86 for checks as compared with 
41.91 on Friday of last week; and at 41.91 for cable 
transfers, against 41.96. Brazilian milreis finished 
at 11.87 for checks and 11.90 for eable transfers, 
against 11.85 and 11.88. Chilean exchange closed 
at 12.10 for checks and 12.15 for cable transfers, 
against 12 1-16 and 121%, and Peru at 3.98 for checks 
and at 3.99 for cable transfers, against 3.99 and 4.00. 





The Far Eastern exchanges except in the case of 
the Japanese yen, are comparatively stronger than a 
week ago, owing to a slight improvement in the price 
of silver. The London silver market developed a 
steady tone during the week. With the reaction in 
Eastern exchange rates there was a revival of inquiry 
and selling was less insistent. China favored the buy- 
ing side of the market and the Indian bazaars made 
some purchases to cover bare sales. Japanese yen 

‘lave been on the whole in better demand than they 
, were last week, and seem to have escaped pressure 
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-on the embargo of gold is, of course, a constant factor 

depressing the rate. Closing quotations for yen 
checks Friday were 4374@44, against 44@44 1-16 
on Friday of last week. Hong Kong closed at 4844@ 
48 9-16, against 4734@48 1-16; Shanghai at 5834@ 
58 9-16, against 57 9-16@5754; Manila at 50, against 
50; Singapore at 5614@5614, against 5614@56%; 
Bombay at 361%, against 36 3-16, and Calcutta 
-at 3614, against 36 3-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
‘tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JUNE 8 1929 TO JUNE 14 1929, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers to New York, 
Money. 


Country and Monetary Value in Untied States 














Unt. 

| June 8. June 10jJune 11.\June 12.June 13.)June 14. 

EUROPE— io. g $ $ $ $ 
Austria, schilling __...- | 140490 | .140492 | .140495 | .140466 | 140465 | .140473 
Belgium, belga - ---_- | 1138844 | [138861 | -138846 | 138831 | .138822 | .138820 
Bulgaria, lev. ---.--- | 007220 | 1007215 | {007211 | 007212 | .007215 | .007227 
Czechoslovakia, krone .029605 | .029604 | 029594 | .029595 | .029593 | .029598 
Denmark, krone...-| .266330 | .266313 | .266329 | .266327 | 266336 | 266346 
aaitnaanees>s 4.848619 |4.848367 |4.848300 |4.848111 /4.847213 [4.847968 
Finland, markka__--- 025146 | .025146 | .025145 | .025153 | 025136 | 025142 
France. franc... --_- 039089 | :039087 | .03 039080 | .039076 | .039083 
: Germany, reichsmark. 238398 | 238216 | 238331 | .238363 
- Greece, drachma. . . _ - 012917 | .012918 | :012919 | 012918 | .012918 | .012922 
Holland, guilder-----| . 401395 | .401429 | .401504 | 401554 | 401458 | 401482 
Hungary, pengo---.- 174284 | .174293 | .174270 | .174281 | .174303 | .174271 
Italy, lira_..-...2---| | 052316 | 052309 | .052311 | .052308 | .052307 | 052309 
Nerway, krone. ----- 266390 | .266382 | .266304 | 266375 | 266359 | .266370 
5 ree "111881 | -111865 | -111840 | :111820 | .111865 | -111820 
» escudo. ---- 044760 | .044800 | .044820 | 044760 | .044900 | .044760 
a asm carol d 005935 | .005938 , .005940 | .005927 | .005933 | .005937 
‘ Spain, peseta_----- 141036 | .142259 | 142914 | .142043 | 1142854 | .143043 
" Sweden, krona____--- -267316 | .267350 | .267371 | 267402 | 267426 | .267444 
* Switzerland, frane---| 192477 | -192448 | :192406 | /192369 | /192376 | .192340 
“Yugoslavia, dinar... -| .017564 | .017570 | .017570 | .017561 | .017568 | .017574 
Chefoo tael..-...- .595416 | .599375 | .598958 | .602500 | .601458 | .605000 
Hankow tael. --._. -588281 | .692187 | 591718 | .595000°| .591562 | 595156 
Siasds 574821 | 576428 | 575803 | 579464 | .578571 | .581375 
Tientsin tael------ 605625 | .609375 | .608958  .620000 | 611666 617916 
Hong Kong doliar_-| .475714 | .477500 | .477500 | .479553 | 478541 480208 
Mexican dollar ----| 417812 | 420625 | .424150 | .421875 | 420937 .422343 

Tientsin or Pety 

ie apc 414583 | .416666 | .416230 | .417916 | 417500 .420625 
Yuan dollar. ---- 411250 | 413333 | 412916 | .414583 | 414166 417291 
India, rupee. ------_- 360271 | - 359918 360025 
. Japan, yen..----_--- 439694 | 439527 | 439262 | 439091 | 439178 438964 
Bingapore(8.8.) dollar. .559583 | 559583 | -559166 | .559166 | .559166 559166 
- Oanada, dollar _.-- -- .992630 | .992572 | .992458 | 991845 | 991143 .991167 
* Cubs, peso... ---.-- .999578 | 999516 | .999578 999328 999550 
Mexico, peso --———-—- 478300 | .477875 | .478750 | .478375 | 478750 | 478675 
oundiand, 990031 | - 112 | 988500 .988531 

SOUTH AMER.— pow 
Argentina, peso (gold)| .952635 | .952765 | .952454 | .952631 | .952495 .952495 
Braail, miireis . - . 118495 | .118568 | .118563 | .118572 | (118555 -118554 
‘ Chile, peso... --.-.- -120360 | .120358 | .120599 | .120379 | :120272 | .120388 
Uruguay, peso-----_- 969720 | .968296 | .966103 | 1965635 | |964285 | .965923 
* Colombia, peso - ----- 3900 | 963900 | .963900 | .963900 | .963900 963900 

















Owing to a marked disinclination on the part of 
‘two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
‘the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
‘receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
-eral Reserve Bank on Dec. 6 1920, it is aiso no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
‘ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
June 8. 


Monday 


. | Tuesday 
June 10. 


. |Wednesd’y, 
June 11. 


June 12. 


Thursday, 


Aggregate 
June 13. oi 


June 14. Sor Week. 














Friday, | 








3 $ 
sss Reinsal Cr. 794,000.000 


Note.-—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Vederal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arri at these balances, as such checks do 
mot pass through the Clearing House but are deposited with the Federal Reserve 
Bank for coliection for the account of the local Clearing House banks. 


$ $ | $ $ 3 
136,600,000} 101,000,000! 139.000,000] 134,600,000] 136,000,000 








_ The following table indicates the amount of bul- 
lion in the principal European banks: 

















June 13 1929. June 14 1929 
Banks of. 
Gold. | Stleer. | Totat. Gold. | Stloer. | Total. 
£ | £ £ £ £ £ 

England - -'164,211,400 ________ 164,211,400/168,099,528} _....-.- 168,099,528 
France a. 292,822,687;  (d) ,822,687/147,137,683| 13,717,826 160,855,509 
Germany b 85,263,850 994, 86,258, 97,757, 994,600 98,751,600 
Spain_____ 102,416,000 28,796,000'131,212,000/104,314, 28,312,000 132,626,000 
Italy - - - -.| 55,434,000 55,434, 52,049,000} __....-- | 52,049,000 
Netherl'ds.| 36,408,000 38,191, 36, 1,925,000 _ 38,178,000 
Nat. Belg_| 27,522,000 28,792, 22,284, 1,248,000 23,532,000 
Switzerl’d_| 19,845,000 1,546,000) 21,391, 17,598, 


598 
13,009,000) 12,858,000 





Sweden..-| 13,009,000 858,000]... 858,000 
Denmark -| 9,591,000 10,022,000, 10,105, 623,000 10,728,000 
Norway ..' 8,156,000 8,156,000 8,171,000) -.------ 8,171,000 


Total week 814,678,937 34,820,600 849,499,537 676,626,211) 49,242,426 725,868,637 
Prev. week 814,286,190 34,834,600 849,120,190 668,616,792] 49,352,426 717,969,216 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,957,350. c As of Oct. 7 192¢. 








d Silver is now reported at only a trifling sum. 








The Proposed Bank for International 
Settlements. 

Readers of the report of the Paris Committee of 
Experts on German reparations payments will not 
have failed to observe the very large part which the 
Bank for International Settlements plays in the plan 
which the experts have submitted. Financially, at 
least, the Bank is the administrative core of the sys- 
tem under which the reparations payments are to 
be handled. It is not a separable part of the pro- 
posed plan, to be taken or left, as Germany and 
its creditor countries may decide, without material 
impairment of the other provicions of the agreement. 
The experts themselves make this clear by quoting 
with approval, at the close of their report, the state- 
ment of the Dawes Committee report that “we re- 
gard our report as an indivisible whole. It is not 
possible, in our opinion, to achieve any success by 
selecting certain of our recommendations for adop- 
tion and rejecting the others, and we would desire 
to accept no responsibility for the results of such a 
procedure nor for undue delay in giving execution to 
our plan.” 

In view of the pivotal position which the proposed 
bank is to occupy, it seems worth while to examine 
carefully the nature of the new institution which is 
to be created, with a view to discovering what its 
status is likely to become in the countries imme- 
diately concerned in reparations, and the interest, 
financial or political, of the United States in the pro- 
posed scheme. 

In examining the questions of substituting for 
existing methods of handling reparations “a more 
elastic machinery which, as the Dawes committee 
recommended, should be non-political,” and “the 
gradual termination. of the system at the earliest 
moment consistent with existing relationships and 
with the interests of Germany,” the experts found 
their inquiries “converging upon one central point, 
viz., the nature of the authority which should act 
ac; the chief medium for discharging the various func- 
tions under a new plan.” What appeared to be nec- 
essary was a trustee to receive and distribute the 
reparations payments, “a common centre of action 
and authority for the purpose of coordinating and 
controlling” the arrangements for mobilizing or com- 
mercializing certain portions of the German obliga- 
tions, and “special machinery of direction and con- 
trol, at any rate for a period of years,” in the matter 
of deliveries in kind. Such a central authority was 
further deemed necessary in order to deal with the 
possible postponement of a certain part of the annui- 
ties for which the experts plan provides, and to han- 





dle the distribution of so much of the annuities as 
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should, “either exceptionally or regularly,” be paid 
in Germany in marks. Finally, “in so far as the task 
of trancferring the payments into foreign currencies 
involved, besides a restriction of imports, an ex- 
tension of the German export trade, we envisaged 
the possibility of a financial institution that should 
be prepared to promote the increase of world trade 
by financing projects, particularly in undeveloped 
countries, which might otherwise not be attempted 
through the ordinary existing channels.” 

The authority which seemed to the experts best 
fitted to meet these various requirements took the 
form of a Bank for International Settlements. Once 
a bank was thought of, the idea grew apace. “It will 
be seen,” the report declares,” that the essential rep- 
aration functions of the bank were such as to form 
a solid reason for its existence; but the Committee 
were led inevitably to add to those reasons the 
auxiliary, but none the less material, advantages 
that it might have in the general position of present 
international finance.” It is “obviously desirable,” 
the committee urge, “not to limit unduly the func- 
tions of the institution. ... We consider that, by 
judicious, non-competitive financial development, 
the bank should prove a useful instrument for open- 
ing up new fields of commerce, of supply and of de- 
mand, and will thus help solve Germany’s special 
problem without encroaching on the activities of 
existing institutions.” “The use of the bank’s credit 
by central banks within moderate limits and over 
short periods may, in time, become a normal func- 
tion scarcely different in its exercise from the use 
of central bank credit by banks and bankers... . 
Intermediate credit operations need not be restrict- 
ed, however, to any one country or to the purchase 
of any one country’s goods. On the contrary, it 
would be desirable to broaden such operations in the 
interest of world trade to the extent that the direc- 
tors of the bank approve.” As an exchange agency, 
“the bank “should go far to eliminate the costs and 
risks now incurréd in the shipping and reshipping 
of gold... . The bank is so designed as not to inter- 
fere with the functions performed by existing insti- 
tutions, but is to create for itself supplementary 
functions in a special field of its own. In the nat- 
ural course of development it is to be expected that 
the bank will, in time, become an organization not 
simply, or even predominantly, concerned with the 
handling of reparations, but also with furnishing to 
the world of international commerce and finance im- 
portant facilities hitherto lacking.” 

Such are the hopes of the experts. How is this in- 
ternational, but non-political, super-bank to be or- 
ganized, and how is it to be controlled ? 

The “entire administrative control” of the bank 
is to be vested in a Board of Directors, the functions 
of a Director to be “incompatible with those involv- 
ing national political responsibilities.” The gov- 
ernor of the “central bank” of each of the seven coun- 
tries (Great Britain, France, Italy, Belgium, Japan, 
Germany and the United States) to which the mem- 
bers of the experts’ committee belong, “or his nomi- 
nee, will be entitled to be a director of the bank 
ew officio. Each of these governors may also appoint 
one director, being a national of his country and 
representative either of finance or of industry or 
commerce. During the period of the German annui- 
ties the Governor of the Bank of France and the 
President of the Reichsbank may each appoint, if 
they so desire, one additional director of his own 





nationality.” These fourteen or sixteen directors 
“will elect not more than nine additional directors 
from lists furnished by, and which may include, the 
governors of central banks in other participating 
countries.” Provision is made for dividing the direc- 
torate into groups, with a maximum service of five 
years, but with the privilege of re-election. “If, in 
the process of organizing the bank or in the perform- 
ance of its functions after establishment, it is found 
that the central bank of any country or its governor 
is unable to act officially or unofficially in any 
or all of the capacities” set out in the plan, “or 
refrains from so acting, alternative arrangements 
not inconsistent with the laws of that country 
shall be made. In particular, the governors of 
the central banks of the countries whose nationals 
are members of the present comnfittee, or as many 
of them as are qualified to act, may invite to 
become members of the board of directors 
two nationals of any country the central bank 
of which is eligible to take part in forming the 
board of the bank, but does not do so.” Further, in 
case any central bank does not exercise “any or all 
of the functions” which the bank plan contemplates, 
the directors of the International Bank may appoint 
in its place “any bank or banking house of widely 
recognized standing and of the same nationality.” 
The capital of the bank is to be approximately 
$100,000,000, one-fourth of the amount to be paid 
in when the bank is organized. The capital may be 
increased or reduced by the directors. The shares, 
which are to be allocated among the seven countries 
named in equal amounts, “shall carry no voting 
right, but voting rights corresponding to the num- 
ber of shares originally issued in each country shall 
be exercised by the central bank of that country in 
the general meetings of the bank (taking the place 
of the general meetings of stockholders) which the 
representatives of the participating central banks 
will attend.” The bank may receive deposits “of a 
nature consistent” with “its functions with respect 
to the facilitation of international settlements or in 
connection with the German annuities”; it “may ac- 
cept deposits from central banks for the purpose of 
establishing and maintaining a fund for settling ac- 
counts among them”; “buy and sell gold coin and 
bullion,” “earmark gold for the central banks,” and 
“make advances to central banks on gold as secur- 
ity”; “rediscount for central banks bills taken from 
their portfolios,” and make loans on the security of 
such bills or advances on the pledge of other securi- 
ties; and it “shall have the right, upon the approval 
of the Board of Directors, to undertake any trust 
functions which any creditor Government, or the 
German Government, or any of their respective cen- 
tral banks proposes that it shall undertake, provided 
such functions are generally consistent with the pur- 
pose of the plan.” “The investment powers of the 
bank,” however, the report stipulates, “shall never 
be used in such a way as to exercise a predominant 
influence over business interests in any country.” 
Two observations in particular are suggested by 
this elaborate and unexpected proposal. It is clear 


at once that the institution which it is proposed to 
create goes far beyond the requirements of a central 
agency or trustee for handling reparation payments. 
The Bank for International Settlements will be, to 
all intents and purposes, a full-fledged super-bank, 
endowed with all the usual banking powers except, 
apparently, that of receiving the deposits of indi- 
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viduals and extending to individuals the customary 
banking accommodations. The advantage of creat- 
ing a central agency or trustee for reparation pay- 
ments is, of course, clear enough, but there is no 
apparent reason why such an agency should take 
the form of a huge international bank empowered, 
among other things, to take a hand in the develop- 
ment of industry or trade in any part of the world 
in which the Board of Directors may see fit to oper- 
ate. The office of Agent General for Reparation 
Payments, created by the Dawes Plan, has operated 
with great efficiency and general satisfaction for 
nearly five years, and it is difficult to discover in 
the new scheme of reparations adjustment which the 
experts have proposed, not excepting the provisions 
for the commercialization of a part of the German 
obligations, any operations which Mr. Gilbert’s of- 
fice could not supervise by comparatively simple 
adaptation to the new plan. 

It is far from clear, moreover, that the proposed 
bank will or can be the non-political institution 
which its sponsors are careful to emphasize. The 
central banks of Europe, as everybody knows, are 
not free from governmental influence. Whatever 
their technical legal status as private corporations, 
they are Government agencies, and as such are bound 
to support Government policy. It would be absurd to 
think of the central bank of Italy as an entirely in- 
dependent financial agency under a Mussolini. The 
action of the Bank of France in extending its note 
issues beyond the legal limit, and manipulating its 
weekly statements in order to conceal the transac- 
tion, all with the knowledge of the Herriot Govern- 
ment, is a matter still fresh in financial memory. 
It is idle to suppose that an international bank, en- 
gaged primarily in the business of handling repara- 
tions payments and finding markets for deliveries in 
kind, can remain wholly immune to the wishes or 
policies of the Governments immediately concerned 
in those transactions. The mere fact that the cen- 
tral banks of Europe are governmental agencies is 
enough to tinge with a political character any in- 
ternational bank which those central banks organize 
and control. 

Our second observation concerns the relation of 
the proposed international bank to the United 
States. The directorate of the bank, it will be re- 
called, is to be made up of the governors or other 
representatives of the central banks in the seven coun- 
tries from which the experts’ committee was drawn, 
one of which countries is the United States. If the 
term “central bank” has any application to the 
United States, it presumably means the Federal Re- 
serve System. On May 16, following the first an- 
nouncement of the plan of the proposed interna- 
tional bank, Secretary of State Stimson, speaking 
for the Administration, stated that “this Govern- 
. ment does not desire to have any American official, 
directly or indirectly, participate in the collection 
of German reparations through the agency of this 
bank or otherwise. . . .It does not now wish to take 
any step which would indicate a reversal’ of its 
attitude toward reparations, “and for that reason it 
will not permit any officials of the Federal Reserve 
System either to serve themselves or to select Ameri- 
can representatives as members of the proposed in- 
ternational bank.” 

According to a dispatch of May 12, to the New 
York “Herald Tribune,” the bank plan had provided 
that “in any country wherein there is no central 


bank, the functions of the Central Bank under this 
scheme may be performed by some banking organiza- 
tion or consortium agreed upon between the Bank 
for International Settlements and the Government 
and bankers of the country. In the United States 
these functions shall be performed by the governor 
or chairman of the Federal Reserve Bank of New 
York.” . The revised draft of the plan, the dispatch 
continues, added to this last sentence a clause “to 
the effect that it is left optional to the governor of 
the Federal Reserve Bank of New York whether he 
should serve as a director of the International Bank, 
should appoint a director, or fulfill the other func- 
tions which the governors of the European banks of 
issue will fulfill. This condition is believed to have 
been inserted to leave the Federal Reserve a free 
hand as to the type and amount of its participa- 
tion.” 

Probably because of Secretary Stimson’s state- 
ment, there is no mention of the Federal Reserve in 
the bank plan as finally made public. It does not 
seem an unwarranted assumption, however, to see in 
the provision by which the governors or other repre- 
sentatives of the banks that participate may elect as 
directors nationals of any country whose central 
bank officials are bebarred from participating, a de- 
vice for getting around the American obstacle. It 
would be an easy matter for the six European banks 
to elect two American bankers, entirely sympathetic 
with the policies of the Federal Reserve and in close 
touch with that system, to serve as American repre- 
sentatives on the Board of Directors. We venture 
to think it probable that exactly that may be done. 
In that case we should have the Federal Reserve, 
to all intents and purposes, cooperating with the In- 
ternational Bank, but with no actual legal connec- 
tion between the two organizations. It is difficult 
to believe that the Paris experts, in framing their 
scheme, contemplated a bank from which the Federal 
Reserve should stand absolutely apart in fact as well 
as in law. 

What the six European countries may think fit 
to do as among themselves is, of course, no imme- 
diate concern of the United States. If they shall 
agree that the proposed bank meets their needs, they 
are fully within their rights in establishing it. It 
is earnestly to be hoped, however, that the bank plan 
will receive the most careful scrutiny in this country, 
to the end that a financial entanglement with Eu- 
rope, obviously fraught with possibilities of far- 
reaching importance, may not lightly be brought 
about merely because the rest of the experts’ pro- 
posals have so much to commend them. 











The Difficulties and Failures of Artificial 
Control of Business. 

As noted on page 3391 of our issue of May 25, 
two events of great significance and effect occurred 
during that week—the Supreme Court decision in 
the St. Louis & O’Fallon RR. test case, and the 
refusal of the Federal Reserve Board to acquiesce 
in the recommendation of the Federal Advisory 
Board to sanction the Federal Reserve Banks in 
raising their rediscount rate to 6% on request. In 
both instances the business of the whole country is 
vitally affected. In both instances an artificial 
control is sought to be enforced by government 
through the instrumentality of law as administered 
by Boards. Both instances show the grip bureau- 





cracy has come to exercise upon the conduct of busi- 
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ness. And in both instances, as we shall attempt to 
show, this outside control is uneven, erratic, inef- 
fectual, and at war with the normal growth and 
conduct of industry under the natural or economic 
law. 

There is a constant cry for what is termed the 
equalization of returns in the various divisions of 
our industrial life. This has occasioned the present 
attempt to aid agriculture and put it upon an equal- 
ity with manufacture. It is the cause, or one of the 
causes, of the original creation of the Inter-State 
Commerce Commission with its rate-making powers ; 
and the cause of the shifting of the purpose of the 
Federal Reserve System from emergency currency 
to rate-making of and for bank-credits, and conse- 
quent attempts to diminish brokers’ loans in the 
interest of commerce and investment. 

An example may be found of the general effect 
of these laws in our new craze for aeronautics. It 
is as if through radio control we were to attempt to 
direct our increasing fleets of flying machines inde- 
pendent of the machines and the routes established. 
In the case of the railroads, the Commission, com- 
manded to establish a fair and reasonable rate, after 
many changes in railroad operation, by reason of 
law and of natural economics, is now compelled, by 
force of circumstances, to ascertain and take note of 
the value of the roads, upon which to base a recap- 
ture of earnings above a prescribed 6%. Here are 
involved two antagonistic processes: the establish- 
ment of reasonable rates independent of earnings 
and the divicion or control of earnings independent 
of freight rates. These two powers, or principles, 
can not be harmonized save under private ownership 
unrestricted by artificial law. As fast as a fair 
freight rate is established it may be overturned by 
the so-called recapture rate of earnings based upon 
valuation, and as soon as valuation is established it 
may overturn the freight rates previously estab- 
lished, for a rate to be “fair” must be fair to the 
road as well as to the shipper. Thus is set up a 
see-saw control that must ever be changing and 
always at variance with equality or equalization. 

In the case of the bank rate the same difficulty 
ensues. And this explains the hesitation and dila- 
toriness of the Federal Reserve Board in the present 
crisis. If it fixes a low discount rate, in the interest 
of a low bank rate for commerce, it invites specula- 
tion which consumes credit that ought to go to com- 
merce, and thereby tends to raise the bank or market 
rate; and if it fixes a high discount rate to check 
speculation it fails to control, as now seems quite 
clear, the credit that goes into brokers’ loans 
(through the diversion of bank credits resulting 
from rediscounts and the profits thereon), and at 
the same time tends to raise the bank or market rate. 
Whatever is done or not done speculation now ap- 
pears to hold the whiphand. And it is because an 
artificial control is incapable of what it was never 
intended to perform. The Act, by war-time amend- 
ments, has been given powers it was never intended 
to exercise and made to recoil upon itself. If credit 
cannot be controlled as long as commerce remains 
free to generate credit, then our banks, responsive 
to natural demands and natural laws, are the sole 
rightful source of control. And a Federal Reserve 
System of credit-control must forever wabble and 
see-saw between two extremes and be in constant 


flux in attempting 'to reconcile its powers to natural 
control. 





What would have happened if there had been no 
Inter-State Commerce Commission and no recapture 
law? Obviously rates would have been fixed by 
“what the traffic will bear”’—a horrible thing to 
some, but a most natural and salutary thing to 
others. And profits would have followed rates based 
upon a valuation based on the nature of things. A 
Commission though it attempt to fix values cannot 
invest them with reason or with accuracy. Nothing 
but free competition can fix values or rates. But 
it was, and is, caid—there is no such thing as free 
competition between railroads; and that common 
carriers must be controlled in the interest of the 
people. Only thus can equalization come and fair 
and reasonable freight rates. But as shown now 
clearly in this Supreme Court decision, the attempt 
to fix values in principle is a failure, and a readjust- 
ment of freight rates must follow the new valuation 
now demanded, though comment now minimizes this 
necessity. And this see-saw process must continue 
indefinitely. Which, then, would be nearest to so- 
called equalization—the constant normal gradual 
readjustments of values and rates, under natural 
economic laws that are inevitably compulsory, or 
the bungling and ‘ineffective readjustments of a 
bureaucratic Commission that interferes with natu- 
ral growth and operation, constantly subject to 
changing events and laws over which it has no 
control? 

Our purpose herein is to suggest the broad features 
of these decisions in their effects upon the normal 
equalizing powers of business controlled by a natural 
economics—the economics of popular endeavor to 
utilize and increase indigenous resources unfettered 
by anti-trust laws and pseudo-control statutes. If 
all these artificial-law efforts at control are proving 
failures (and are they not doing so?), would we be 
in worse condition without them? Of course this 
is a bold question. We are not declaring that rate 
laws must and should be repealed instanter. We are 
asking the feasibility of continuing along these lines 
if we are really in earnest in our desire for an 
equalization in our industrial returns, and if we 
really desire and expect to save the people from being 
devoured by monopolies. Further, if, as said, there 
can be no control of credit without prior control of 
commerce from which it springs, are we not follow- 
ing a will-o’-thewisp in looking to artificial control 
through a Federal Reserve Board? Why not return 
the System to its original purpose of an “emergency 
currency” and free the banks to their legitimate 
business as the natural dealers in credit? There 
are signs that the big banks are quietly effecting 
their own freedom, but we do not discuss that. The 
chief difference between all natural control and all 
artificial, be it in railroads, farms, banks or whatnot, 
is that the former is progressive and even (though 
of course affected by invention and environment), 
while the latter is subsidiary and secondary, and, be- 
caue so, is uneven, interfering, ineffective and con- 
stantly compelled to radical procedures. Can these 
hampering laws, control without ownership, ever 
reach the harmony of a hundred millions whose 
efforts are directed to profits through service, thus 
forever paring down inequalities through the great- 
est good to the greatest number? 

Are we advocating the abandonment of all laws 
granting rate-making powers to Boards and Com- 
missions? Only in so far as these grants invest with 
original and arbitrary powers. Sooner or later we 
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come to the end indicated by the O’Fallon decision. 
The Commission can do nothing save as Congress 
requires, and in the way laid down, and hence must 
forever readjust its rates to conditions—conditions 
that change despite Congress and the Commission. 
Therefore its only worth is as an administrator, 
serving the roads themselves without resort to 
courts, and, as the roads request, in united appeal. 
As for the interests of the people, since the Commis- 
sion is constantly proving its inefficiency, is con- 
stantly ordered to do by the courts, the people would 
be better served in the end by dependence on com- 
petition, which notwithstanding denial does and 
will exist, than by dependence upon a Commission 
the whilom creature of an otherwise occupied Con- 
gre.s and the minion of the courts in special cases. 
As for bank rates, the bigger the bank the more 
amenable to the commercial influences which alone 
to-day establish rates. And again, here a Commis- 
sion is only valuable when it executes the will of 
the banks, themselves the servants of trade and 
industry. 








Booksellers and Book Clubs. 

Perhaps Roger Babson gave the best advice in the 
controversy over the book clubs and guilds at the 
annual meeting of the American Bookrellers Asso- 
ciation held in Boston in May. He said: “Hoe your 
own row. Build up your own business. If the people 
want book clubs, they will prosper. If they don’t 
they will peter out. There is nothing to do about 
them. My advice is to let them alone and put more 
creative ideas, vision and acumen into developing 
your own industry.” And yet in a resolution of 
many sections offered in behalf of the booksellers, 
aside from the commercial « ide of the problem, there 
are considerations of moment to the people at large. 

We quote several sections of this resolution: “(1) 
There is no ‘best’ book of the month. The word ‘best’ 
implies a selection from things that are comparable. 
There are hundreds of books published every month 
which are of general interest. Even within 
thee several fields there is no ‘best’ book. There 
are many superb books published in each month and 
in each field, each having its own intellectual or 
emotional appeal. The attempt to choose a ‘best’ 
book from this mass of varied excellence and interest 
is an absurdity. It is an intellectual sham. (2) It 
sis beyond the physical powers of any limited com- 
mittee of six or ceven professional writers to cover 
the whole field. Furthermore, with all due respect 
to such committees, it is beyond their intellectual 
qualifications. (3) The self-styled ‘clubs’ and 
‘guilds’ are commercial organizations and are run 
for profit. They are not colleges, or universities, or 
national academies, or royal societies, or even meis- 
ten ingers. The judgments of their paid committees, 
however honest ‘the committeemen may endeavor to 
be, are expected to produce a commercial result. 
(5) The influence of these ‘clubs’ and ‘guilds’ tends 
to the acceptance of books on ‘authority’ and to the 
making of moguls out of otherwise excellent com- 
mitteemen. It tends to discourage the reading of 
book reviews and browsing in book stores and pre- 
vents the discovery of the fact that the limit of intel- 
lectual effort is greater than six minds can com- 
pass.” 

While there are thousands of casual readers of 
books who will thank the “clubs” for aiding them in 
fmaking selections they have neither time nor knowl- 











edge to make for themselves, we feel that true book- 
lovers will continue to be bound by their own judg- 
ments and will go on “browsing in bookstores” and 
“reading book reviews.” Next to reading a new 
book is to read a temperate and intelligent book 
review. “Browsing in book stores” is a gentle and 
pleasurable pastime. The “book of the month” may 
not be as important as the book of last year. Emer- 
son’s advice was “never read a book that is not a 
year old.” New books are not quite like new cars. 
Keeping up with the times in reading is equivalent 
to keeping up with the turmoil, in many ways. The 
“book of the month” is most likely to be a detective 
story, when detective stories are the vogue. At all 
times it is most likely to be fiction in a nation of 
novel-readers. If the choice happens to fall on a 
book of travel, there is no imperative reason for 
reading it in the month of publication. We have a 
passion for falling in line. Our reading might well 
be left to our own choice according to our individual 
interests in life, and if we are to take the judgment 
of others we will become indifferent critics in our 
own behalf. If the book “clubs” were universally 
patronized and followed, we would become narrow, 
or there would have to be as many “clubs” as there 
are bookstores. And books are individualities in 
themselves. If we must depend upon self-styled 
choo ers, we have not far to seek, for the bookseller 
and the book review are at hand by the hundred. 
Again, though we may admit help can come for some 
from the “clubs,” the lovers of books will never sub- 
mit to them. 

‘We may believe in the fashion in new cars and 
follow the crowd, but if we are ever to become 
appreciative readers we must follow our own tastes 
and desires. Authors write to poor purpose who 
strive for prizes or who are willing to submit their 
effort: to the approval of half a dozen members of a 
committee. In these things the sections of the reso- 
lution we have quoted are quite right. On the com- 
mercial side, however, we must balance the book 
reviews against the club committee selections. The 
book reviews are innumerable and are, or ought to 
be, free from bias. They are independent of the 
publishers. These, from an advertising standpoint, 
will alway have the book covers on which to print 
their “blurbs.” Readers: are not yet in danger of 
having their own desires and tastes denied them, 
and there is a “tempest in a teapot” in this suddenly 
explosive contention. Yet, since we are the victims 
of standardization in so many things, we may well 
cling to eur freedom in the choice of books. There 
are millions of readers and hundreds of thousands of 
books. If we keep our liberty in reading there is 
room for all of us. 

The day has gone by when the office boy was given 
the books to review. The day has gone by, likewise, 
when the cub reporter is sent to interview the re 
nowned intellectual or genius. The reviewer must 
now know something of the subject of which the 
book treats, and this is where the book clubs must 
forever fail. They are bound to try to strike a 
popular average. Their mission is to present a best- 
seller. They do not select a scientific work because 
of its intrinsic merits. Abstract treatises, though 
they may in some cases present the best pabulum for 
the masses, must be passed by. All literary merit, 
the merit of style and thought, muct be subject to the 
taste or fashion of the time, or year, or decade. 
Here, again, the “book of the month” is misleading. 
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If a book is really meritorious it has no relation to 
the month of the year in which it appears, and the 
reader who is a glutton for the “book of the month” 
has a vitiated appetite. He wants a book fresh from 
the press regardless of its worthiness. He is in 
danger of becoming “wise in books and shallow in 
himself.” 

After all, as Mr. Babson suggests, what has the 
public, the great and indiscriminate masses, whore 
welfare is the concern of so many of our self-ap- 
pointed uplifters, to do with book clubs? Our pub- 
lic libraries are everywhere—some of them in fact 
travelling from place to place. These are filled with 
books, good, bad and indifferent. If, personally, we 
do not know what we want to read, efficient 
librarians are there to help us. And their advice is 
independent, intelligent, free and judicial. We are 
of the opinion that the public libraries of Boston and 
New York are better helpers than all the book clubs 
that can be invented. The gist of selection in read- 
ing is purpose. We cannot consult the book club. 
We must take what is set before us. What is food 
for one may be poison for another. Has the book 
club any: intention as toward the masses—save that 
of proffering the “best” books, best out of the current 
outpouring, without regard to the needs of the mass 
or the individual? And must we not agree that 
“best” has no purpose unless we already know what 
we want? Keeping up with the times is a hard race! 

No, the book club is, like many of our other modern 
inventions, a fashion we need not bother much about. 
If we are too busy to read book reviews, to “browee 
in book stores,” to consult public libraries and 
librarians, we are too busy to do much effective read- 
ing. We are readers for entertainment first and 
instruction afterward and incidentally. We are of 
those who are content to skim over the surface of 
things, akin to those who ride in automobiles over 
paved country roads to cee the beauteous landscapes 
and then drive so fast we cannot see them. Let 
these book clubs alone. We need not patronize them 
unless we want to. They are free to exist, and they 
cannot harm us if we put some energy and purpose 
into our reading from a personal standpoint. They 
are not trying to lead us astray. They are neither 
omniscient nor omnipotent. If we feel that we need 
them to select books for us, there can be little doubt 
that we do. And as for the rest, the booksellers are 
just as anxious to please with a so-called best seller 
as the merchant is who urges us to buy the latest 
thing in neckties. 








America and the New Poland. 


Growing interest in Poland, with an overture for 
loans, makes timely a book under the above title 
brought out by Macmillan. It is the work of com- 
bined experts in Stanford University, and is heavily 
documented. After an elaborate historical review 
of the early struggle for independence, including her 
connection with America, it comes to the story of 
the war and Pilsudsky’s first appearence. At its 
conclusion the new era vigorously opened under Pil- 
sudsky’s lead as chief of the State, the contest over 
the Danzig Corridor and the newly acquired terri- 
tories became “The Battle of the Frontiers” in 1919. 
In the West Poland, with Germany still protesting, 
had received far less than she claimed. Despite the 
consequent uproar our authors hold that on the 
basis of the principles of nationality and economic 





necessity the settlement made by the Treaty was 


fair. In the East, however, it was not accepted. 
The frontier between Poland and Russia was lined 
with troops and the method of settlement was war. 

In the closing days of the war everyone, from 
Lloyd George to Botha, had taken a hand in the 
political adjustments. The Supreme Council of the 
Peace Conference had formally fixed the frontiers in 
January 1919. But European politics were involved. 
The Red armies of Trotsky had swept across the 
Ukraine. Bolsheviks and Anti-Bolsheviks were or- 
ganizing everywhere. Bela Kun was in power in 
Hungary. Plebiscites were impossible. Experts 
were sought. There was a Foch line and a Curzon 
line. Conditional agreements were made dependent 
on parties who held back. Mr. Hoover intervened 
and President Wilson appointed a commission which 
reported in December. The principle of minorities 
it presented was accepted by degrees, to receive fur- 
ther application in 1920 and 1922; but as this was 
only one phase in the evolution of a new Europe, 
peace was far from confirmed. 

Economic conditions had come to the front. The 
Hoover European mission had reached Poland in 
January 1919. It found widespread distress, but 
was greatly interfered with by the political and mili- 
tary interests. By the end of February 14,000 tons 
of food from the United States reached Poland. It 
had to go by way of Danzig and encountered a hostile 
population; and other routes had to be negotiated. 
Nowhere in Europe were conditions more confused 
or was the need greater. Mr. Hoover, assuming per- 
onal responsibility, secured the food and accom- 
plished delivery before it was too late. The new 
Government was just created and the moral support 
in the American aid was great. 

Poland was also in extreme financial need. At 
Mr. Hoover’s instigation, President Wilson secured 
a grant of $100,000,000 for use by the Hoover Com- 
mission as the need should appear, and the revictual- 
ling of Poland was assured. $51,000,000 worth of 
food was eventually delivered, Poland assuming all 
expenses of delivery and of future return payment. 
The commission had also to see that the supplies 
were not misused or wasted while war was still 
going on over the borders. Large quantities of 
clothing and miscellaneous supplies were sent over, 
together with railway equipment, locomotives, cars, 
etc., and 5,000 horses for agricultural use, and an 
outlay of $60,000,000 furnished by the Liquidation 
Board, to be repaid eventually by the Polish Gov- 
ernment. Much other American relief followed from 
various sources. Great Britain also aided largely, 
regardless of her own exhaustion. 

In spite of all, the need continued. Economic ad- 
ministration had to be planned that would include 
Central Europe, covering coal, transportation, min- 
ing and rehabilitation of basic industries. Amer- 
ican assistance could not continue indefinitely, and 
Mr. Hoover outlined for the Poles an economic or- 
ganization, and at their request arranged for an 
American technical staff. An Economic Council 
was formed with the Minister of Finance as chair- 
man. Step by step a budget, with funds and credits, 
was provided. The different sections of the country 
were brought into joint action in railway communi- 
cation and general business. Foreign obligations 


were put in the way of adjustment and domestic 
industries were re-established. The mines were re- 
equipped and markets reopened. 





June 15 1929.]- FINANCIAL 


CHRONICLE 3905 








Meanwhile the Red Cross had been at work, 
especially for the children, and had progressed 80 
far that in March 1922, preparing to withdraw, it 
provided a fund of $275,000 to continue the work for 
five and a half years, and turned over $150,000 worth 
of supplies. Various American individuals and 
lesser organizations interested in the intelligentsia, 
who were the chief sufferers from the war, were 
making special contributions. This fund, in a year 
and a half up to June 1922, had furnished in special 
kitchens 2,250,000 meals, and then received $65,000 
more to carry on the work another year. The Amer- 
ican Relief Association spent between 1918 and 1927 
$17,850,000, raising the total of American aid to 
Polish children and the work of reconstruction not 
less than $29,000,000. 

The integration of the state remained to be accom- 
plished by herself. Various helpful treaties were 
made adjusting external relations. A revised and 
thoroughly modern constitution was adopted March 
27 1921. The Constitutional Diet retained the sov- 
ereign power until the elections under the new con- 
stitution were held. Until these occurred five dif- 
ferent prime ministers had held office in a year and 
a half, and little in constructive legislation was 
accomplished. When the new elections were held 
there was much controversy, and two days later the 
first President of the Republic was assassinated. A 
turbulent period followed until 1923, when a new 
Premier was elected to serve till November 1925. He 
attempted to settle the state and incidentally to 
reform the currency, substituting for the worthless 
Polish mark the zloty at a par of one gold franc. | 

In 1926 political trouble was renewed. General 
Pilsudski, with the military, intervened and tried to 
introduce “American methods,” to which we have 
referred. Professor Kemmerer, who had been suc- 
cessful in similar work in a number of South Amer- 
ican states, was secured. On the strength of his 





work an international loan of $70,000,000 was 
floated, restabilizing the zloty, which had fallen to 
half its value. Mr. C. 8S. Dewey, an Assistant Secre- 
tary of the United States, was obtained as financial 
adviser and a new condition was created which has 
continued until to-day. Internal reconstruction is 
progressing ; industrial output has greatly increased, 
and the nation is thoroughly awake to the necessity 
of preserving its new freedom by its own efforts. 

In September 1927 Poland’s financial obligations 
in America included a credit with the U. 8. Govern- 
ment of $160,000,000, loans and bond issues about 
$97,500,000, and private credits amounting to $17,- 
500,000, a round total of $275,000,000. She has also 
European loans and credits of $125,000,000. Mr. 
Dewey has achieved a result quite worthy to be com- 
pared with that rendered by Jeremiah Smith in Hun- 
gary and Parker Gilbert in Germany. With her 
150,000 square miles of territory and 30,000,000 
population Poland has resumed her place among the 
nations. She has treaties and trade conventions 
with 26 nations, and is at peace with all her neigh- 
bors except Lithuania. The controversies with her 
neighbors over business intercourse which have been 
difficult and the school and language questions 
dealt with under the Minorities Treaties, are all in 
the way of settlement, though under both economic 
and racial competition time will be needed for per- 
manent amity. As she is geographically the guard 
of Europe against possible aggression from the East 
she has an important role and her condition is a 
matter of general interest. 

Nowhere will her renewed prosperity be more sin- 
cerely rejoiced in than in the United States, where 
the memory of the service rendered in the past by . 
certain of her distinguished citizens is not forgotten 
and the contribution of the many gifted ones who 
have come to make their homes with us is always 
appreciated. 








Gross and Net Earnings of United States Railroads 
for the Month of April 


Monthly returns of railroad earnings have been 
uniformly favorable thus far in 1929, showing in- 
creases in gross and net alike where the, roads are 
taken collectively, and the month of April forms 
no exception to the rule. The April comparisons, 
as a matter of fact, are even more favorable than 
those for the months immediately preceding, the 
increases being larger both in amount and in ratio, 
due in part, however, to the fact that the carriers 
had the benefit of an extra working day, April 1929 
having contained only four Sundays, where April 
1928 had five Sundays. On the other hand, the 
jmprovement this time is much more general and 
more widely distributed than in previous months, 
hardly any groups of roads or sections of the country 
forming exceptions to the rule. Stated in brief, the 
total of the gross earnings is $38,291,134 larger, 
or 8.08% than in April of last year, while the net 
earnings (before the deduction of the taxes) are 
better in amount of $25,937,085, or 23.89%. It 
should not escape notice as an indication of the 
growing efficiency with which the roads are being 
operated, that the ratio of expenses to earnings in 
April the present year was only 73.33%, against 
76.74% in April last year. 
following summary of the grand totals: 





This appears from the | 


Miles of read (182 roads)......- 240,956 240,816 
Operating expenises2_.22...22.°876:254/366 °363,000;327 
Ratio of expenses to earnings-..- 73.33% 76.64% 
PEGG. .cciicenenccnnat $136,821,660 $110,884,575 +25,937,085 23.29% 
As qualifying somewhat the significance of the 
gains here disclosed, it deserves to be pointed out 
that comparison is with rather poor results in 1928, 
our compilations both for April of that year and 
for April_1927 having shown losses in gross and 
net earnings alike, so that in part at least the present 
year’s improvement represents merely a recovery 
of what was lost in these previous years. As a 
matter of fact, however, this year’s improvement 
far exceeds the losses of both 1928 and 1927 com- 
bined, and particularly is this true of the net earn- 
ings, this last following from the increased efficiency 
of operation. A year ago the roads had to contend 
with many adverse infuences and conditions. The 
present year virtually all the conditions have been 
favorable. The one influence that has excelled all 
others in swelling traffic and revenues, has been the 
great activity of trade and business. In April 1928 
trade activity was only in its initial stages. Now 
it is under full headway, having acquired a mo- 
mentum rarely, if ever, attained in the past. 
Statistical data galore can be cited in support 
of the statement. In automobile production this 


Ine.(+) or Dec. (—) 
+140 0.05% 
+38,291,124 8.08% 
+12,354,039 3.36% 
—3,31% 
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year’s total for April was fully 50% in excess of 
that for the same month of last year, the number 
of vehicles turned out in April 1929 having been 
620,656, against 410,104 in April 1928 and 406,382 
in April 1927. The production of steel ingots in 
the United States in April 1929 reached 4,938,025 
tons, as against 4,305,382 tons in Aprii 1928. The 
make of iron in the month the present year was 
3,662,625 tons, as against 3,185,504 tons in the 
same month of 1928. April coal production, as it 
happens, also ran in excess of ‘that of a year ago, 
which was not true of some of the months preceding, 
and in that we have additional testimony to the 
industrial activity prevailing. The production of 
bituminous coal in the United States in April 1929 
was 36,888,000 tons, as against 32,188,000 tons in 
April 1928. The anthracite product was a little 
smaller at 6,441,000 tons, against 6,909,000 tons, 
but the total for both soft coal and hard coal com- 
bined was 43,329,000 tons, as against 39,097,000 
tons in the month last year. Western railroads did 
not have so large a grain movement the present 
year, but such of them as are engaged in carrying 
iron ore to any extent either to the head of the 
Great Lakes or from the Lower Lake ports to the 
iron furnaces, had the advantage of a larger ore 
movement for the double reason that navigation 
opened earlier in 1929 and that the demand for ore 
was large and urgent in view of the great activity 
of the iron and steel trades to which reference has 
already been made. 

Thus, with unimportant exceptions, the conditions 
in 1929 were all favorable, where in the same month 
of last year they were just the reverse. And this 
circumstance is reflected in the generally favorable 
character of the returns of earnings of the separate 
roads. Increases in gross and net earnings alike are 
the rule, decreases the rare exception. A slight 
irregularity in the character of the exhibits is notice- 
able among Western roads and this doubtless is 
due to the diminution in the grain movement, some 
very few roads having been unable to offset the 
loss in that item of traffic by gains in other items. 
Even among these Western roads, however, the 
losses are so few and of so little consequence, that 
they count for virtually nothing in the general 
results. The part played by the ore traffic in the 
improved results is strikingly shown in the case 
of the distinctively ore-carrying roads. Thus the 
Duluth & Iron Range reports $312,075 gain in 
gross and $244,087 gain in net and the Duluth 
Missabe & Northern $861,597 gain in gross and 
$733,978 gain in net. In the case of the first- 
mentioned road the gross of $396,029 the present 
year compares with only $83,954 in the month 
last year and in the case of the second-mentioned 
road, the gross this year is $947,644, as against but 
$86,047 last year. The Great Northern’s exceptionally 
large gains of $1,691,010 in gross and of $823,734 
in net are presumably largely ascribable to the same 
circumstance, though the other roads in the same 
part of the country also give a good account of 
themselves, even if not to the same extent. The 
Northern Pacific reports only $360,060 increase in 
gross and no more than $1,873 increase in net, but 
the Milwaukee & St. Paul has added $890,406 to 
gross and $314,068 to net; the Chicago & North 
Western $966,923 to gross and $1,023,205 to net. 


Even the “Soo” road has enlarged its gross by | fa 
$424,707 and its net by $432,161. 





The Burlington & Quincy has $671,696 gain in 
gross and $1,090,869 in net; the Rock Island $1,- 
014,010 in gross and $290,810 in net; the Southern 
Pacific $2,672,119 in gross and $1,757,198 in net; 
the Union Pacific. $403,436 in gross and $90,051 in 
net; the Atchison $1,811,330 in gross and $1,749,993 
in net; the Missouri Pacific $822,860 in gross and 
$316,053 in net and the St. Louis-San Francisco 
$494,899 in gross and $97,542 in net. And these 
illustrations might be added to almost without 
number. The Texas & Pacific is one of the South- 
western roads which falls behind, it reporting $432,- 
306 loss in gross and $246,999 loss in net, but here 
comparison is with extraordinarily heavy totals in 
April 1928 on account of the oil developments, when 
the road showed $1,134,299 increase in gross and 
$849,108 increase in net. What the automobile 
trade is doing for some of the roads appears from 
the showing made by Mr. Ford’s Detroit Toledo 
& Ironton RR., the gross of that road having risen 
from $775,714 in 1928 to $1,241,493 in 1929, and 
the net from $239,390 to $572,213. 

In the case of the great East and West trunk 
lines, the showing is of like character. The Pennsyl- 
vania RR. has added $4,802,762 to gross and $3,- 
936,648 to net, the New York Central $2,625,113 
to gross and $849,012 to net, if we consider the 
New York Central by itself; when the auxiliary and 
controlled roads are included, the Central’s increase 
in gross is raised to $3,980,547, and the increase in 
the net to $1,681,286. The Baltimore & Ohio reports 
$1,192,065 improvement in gross and $577,726 in 
net, while the Erie has enlarged its gross by $857 ,337 
and its net by $577,280. One or two of the anthracite 
roads show small losses in net, though not in gross, 
this applying to the Central of New Jersey and the 
Reading. 

Southern roads form no exception to the rule of 
improved results, which would indicate that trade 
depression in the South has at length reached its 
end. Only two or three minor roads show decreases 
in that group and these for reasons of their own. 
The good comparisons made by the roads traversing 
or connecting with Florida, attracts particular at- 
tention, the Atlantic Coast Line showing $1,485,998 
gain in gross and $1,488,411 gain in net and the 
Seaboard Air Line $502,474 in gross and $191,176 
in net; in the case of the Florida East Coast the 
increase is only $18,397 in gross and $119,135 in 
net. As far as the larger Southern systems are 
concerned, the Louisville & Nashville has added 
only $22,534 to gross and has $107,380 loss in net, 
but the Southern Ry. is conspicuous for an increase 
of $789,348 in gross and of $626,040 in net. This 
last is for the Southern Ry. by itself. For the 
Southern Ry. system, the increases reaches $1,140,- 
178 in gross and $850,430 in net. In the following 
we show all changes for the separate roads for 
amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF APRIL 1929. 





ncreas Increase. 
Pennsylvania__........ $4,802 2.763 Gaicoactint & Quincy... $671,696 
Southern Pacific (2)... 2, '672,119| Boston & Maine_______- 611,247 
New York Central_____- a2.625,113| Los Angeles & Salt Lake_ 516,903 
Atch Topeka & 8 Fe (3) 1,811.330| Seaboard Air Line ent 502.474 
Great Northern_____._- i ,691,010| St Louis-San BD). 494.8 
Norfolk & Western_-_-__-. 1.549.585 e, Y New ean & 490,214 
Atlantic Coast Line_--_-_- "485,998 | Wabash__...__-_--__-. 488 ,02 
Selene Opes aj-- Le eislmmee sees: | See 
Michigan Conical, —--_ "'969'198| Bessemer & Lakelrie-- 406/584 
hicago & North Western ‘ ere Marquette___.._.- ¥ 
Chic Milw StP & Pac. 890,406] Union Pa Padliic (4) 2222227 403.436 | 
ulut issa : re 360,060 
O Cie ie ae, 857,.337|N Y Chicago & St Louis 328,913 
Missouri Pacific_......- Set Cleve hey em Chic & 8t L 312,812 
Southern Railway---_--- 6789, Duluth & Iron Range-_-_ 312,075 
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Increase. Ps NOTE.—We have changed group roads to conform classifi- 
Nashv Chatt & St Louis $299,725| St Louis Southwest (2).. $i+8,860 | cation of the Inter-State on — jo aod 5 yard the 
& LakeErie.... 299,397| Mobile & Ohio-.-.._.-- 147,893 | confines of the different groups and regions: ‘ 
Mo-Kan-T Booc 287.498 Chi  ilinois —s Piet DISTRICT . 
° IETS a AE ‘olorado uthern ’ New vod J 
3 Vsliey 77272777 a3 $e ae ona 31.658 England Region. ‘This region Se wow Besos States. 
Delaware Lack & West. 256.063 Palcese & Great Western 125.532 between New England and the westerly shore of Lake Michigan to Chicago, and 
Ventral i Ge Sawnn = ar ytt i ne |) Raepde 117'249 north of a line from Chicago via Pittsburgh to ae of. the 
r 209,925 tral of New Jersey -- ’ Region, east of a line from Chicago through Peoria to St. Louis and the 
Cinc New Orl & Tex Pac 208 ,547 Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
N O Tex & Mex (3)___. 207,105| Total (76 roads) ------ $37 ,653,819 . W. Va., and a line thence to the wouthwestern corner of Maryland 
Cen Vermont___.____ 205,741 and by the Potomac River to its mouth Y, 
Delaware & Hudson_.... 199,598 Decr: 506 UTHERN DISTRICT. 

Tan a — & Ishp__ 192885 KO Me rotons of Tex. 244 808 rs seston saath pasa cok of the southern 
e ie 3 ex a bss, com . -80u 
Grand Trunk Western.  189°600|Kan City Mex of Orient 110.654 boundary of Virginia, east of Kentucky and the Ohio Par » 
CGhiesgs @ Akos... ... 182°836| West Jersey & Seashore- 102,924 -.Va., and south of a line from Parkersburg to the southwestern corner of Maryland 

Western Ada 179 422 ———_-__ | an thence by the Potomac River to its mouth. 
Elgin Joliet & Eastern... 151.245| Total (4roads)..----. $890,689 —This region comprises the section east of the Mississippi River 





a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘Big Four,’ &c., the result is an increase of 

6 This is the result for the Southern Railwa. proper. 
Alabama Great Southern, the Cincinnati New eans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is an increase of $1,140,178. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF APRIL 1929. 


Increase. Increase. 
Pennsylvania__________ $3,936,648 | Seaboard Air Line------ $191,176 
Southern Pacific (2)---- "1;757.198| Wabash_-__......----- 189.545 
Atch Topeka & 8 Fe (3)_ 1,749,993| Denver & Rio Gr West-_- 187 442 
A tic Coast Line____. 1,488,411 | Eigin Joliet & Eastern. - 179,878 
Norfolk & Western_.__. 1,104:622|H Tals <. - ac 173,263 
Chicago Burl & Quincy_. 1,090,869|C o & Alton..-.--.- 172,646 
Cc o & North West_. 1,023,205/| Lake Superior & Ishp--- 171,511 
New York Central______ a349,012 | Chesa e & Ohio__--- 171,359 
Great Northern._______ 823,734 Wh & Lake Erie---. 169,220 
Duluth Missabe & North 733,978 | Western Pacific_-_.--..-- 162,151 
N Y New Haven & Hartf 671,905 | Central of Georgia------ 135,631 
Michigan Central_.___- ,364 | Mobile & Ohio. -.------ 128,346 
Southern Railway_-_-__.- ,040 | Colorado & Southern (2) - 127,792 
fk Ee 577,280 | Union RR (of Penn).-.--. 121,123 
Baltimore & Ohio. _____ 557,726 | Florida East Coast---.-- 119,135 
Minn St P & S Ste Marie 2,161 | Richmond Fred & Potom 118,738 
Central Vermont_______ 24 902 | Cleve Cinc Chic & St L- 117,223 
Los Angeles & Salt Lake 410,268! Virginian_.__.....----- 111,992 
N Y Chicago & St Louis 373,083 | Minneapolis & St Louis. 109,948 
B & Lake Erie_- 341,850 | New Orl Tex & Mex (3)- 05,694 
Detroit Toledo & Ironton 332,823 | Chicago & Illinois Midl’d 102,273 
Nashv Chatt & St Louis 327 .961 ane thie ink 
M NR iis, ints 316,053| Total (60 roads) -_-.-.- $25,365,685 
Chic Milw St P & Pac-_ 314,068 
Cc o RI & Pac (2)_- 290,810 Decrease. 
elaware Lack & West__ 268,956 | Texas & Pacific.......- 246 999 
Duluth & Iron Range_-_- 214,087 | Central of New Jersey-- 156,515 
Pere Marquette________ 203,017 | Louisville & Nashville---. 107 ,380 
Ohicago & East Illinois_- 197,831 Sate a oe RO 
Yazoo & Miss Valley _-_.- 96,746| Total (3 roads)-_..--.-- $510,894 








W8a These figures merely cover the operations of the New York Central 
itself. Including the various a’ and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the result is an increase of $1,681,286. 

b This is the result for the Southern nna per. Including the 
Alabama Great Southern. the Cincinnati eans & Texas P. ‘ 
the Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole Cop ory form the Southern Railway System, 
the result is an increase of $850,430. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, the 
uniformly favorable character of the comparisons 
is strikingly illustrated, as all the different districts, 
as well as all the different regions in those districts, 
register increases in gross and net alike. This is 
the reverse of the showing for the same month of 
last year, when the different districts and regions 
showed decreases in gross and net, the only excep- 
tion to this being the Southwestern region, which 
was then favored by an increase in gross and net. 
Our summary by groups appears below. As pre- 
viously explained, we now group the roads to conform 
with the classification of the Inter-State Commerce 
Commission. The boundaries of the different groups 
sae regions are indicated in the foot-note to the 
table: 























District and Region. ——Gross Earntngs—— 
Month of April— 1929. 1928. Ine.(+-) or Dec.(—). 
Bastern Dtstria— 3 $ 3 % 
New Engiand region (10 roads)_... 22,529,444 21,182,070 +1,347,374 6.40 
Great Lakes region (34 roads) ...-- 94,050,280 87,368,439 +6,681,841 7.68 
Central Western region (28 roads).117,003,284 108,287,825 +8,715,459 8.03 
CP ..ccaccncnaneed 233,583,008 216,838,334 +16,744,674 7.73 
Southern Distria— 
Southern region (31 roads)_....... 72,009,825 67,593,628 +4,416,197 6.53 
Pocahontas region (4 roads) .....-. 21,130,018 19,190,547 +1,939,471 10.10 
Total (35 roads) ..............- 93,139,843 86,784,175 +6,355,668 7.33 
Western Distria— 
Northwestern region (18 roads).... 57,245,976 51,139,169 +6,106,807 11.94 
Central Western region (24 roads). 82,989,207 76,304,241 +6,684,966 8.74 
Southwestern region (33 roads).... 46,117,992 43,718,983 +2,399,009 65.48 
Total (75 roads) ....-.----.---- 186,353,175 171,162,393 +15,190,782 8.87 
Total all districts (182 roads) ...... 513,076,026 474,784,902 +38,291,124 8.08 
District and Region. ——Net Earnings—— 
Apri. —-M tleage—— 1929. 1928. Ine.(+) or Dec.(—). 
Bastern Distria— 1929. 1928. $ $ 3 % 
New England region. 7,279 7,294 6,358,547 5,163,069 +1,195,478 23.15 
Great Lakes region... 24,608 25,039 25,832,220 22,573,670 43,258,550 14.43 
Central Western reg’n 27,283 27,275 32,475,033 26,334,542 +6,140,491 23.33 
NE, kn icin em 59,170 59,608 64,665,800 54,071,281 + 10,594,519 19.59 
Southern region... .. 40,135 40,118 19,334,795 16,013,024 +3,321,771 2¢.79 
Pocahontas region... 5,632 5,622 7,202,124 6,695.433 +1,506,691 26.45 
par Sicvuilieabtieninine 45,767 45,740 26,536,919 21,708,457 +4,828,462 22.24 
Morthwestern region 48,982 48,654 12,154,126 8,080,889 +4,073,237 48.37 
estern reg’n 52,012 51,880 21,990,359 16,603,607 45,336,752 32.11 
Southwestern .- 35, 34,934 11,524,456 10,420,341 +1,104,115 10.61 
TE. cancondnces 136,019 135,468 45,618,941 35,104,837 +10.514,104 29.95 





Total all districts...240,956 240,816 136,821,660 110,884,575 +25,937,085 23.39 





WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of — from Chicago to Omaha and thence 


to Portland and by the Columbia River to . 
Centrai Western i com the section south of the North- 


prises 
Boreh of sling from St" Louls to Ransas Clty and thenoe to Bl Paso and by the 
sissippt River south of St. Louie snd aiine trom Bt, Louie vo Kensne Oley and thento 
to El Paso and by the Rio Grande to the Gulf of Mexico. 

Western roads in April, taking them as a whole, 
suffered a reduction of their grain traffic. The 
barley receipts were somewhat heavier than in April 
last year, but the movement of all the other cereals 
was on a smaller scale. The receipts of wheat at 
the Western primary markets for the four weeks 
ending April 27 the present year were only 16,192,000 
bushels, as against 17,198,000 bushels in the same 
four weeks of 1928; the receipts of corn 15,566,000 
bushels, against 18,432,000 bushels; of oats 8,848,000 
bushels, against 11,834,000; of barley, 2,788,000 
bushels, against 2,433,000 bushels, and of rye 
887,000 bushels, against 1,144,000 bushels. Alto- 
gether the receipts of the five cereals combined for 
the four weeks of April 1929 were only 44,281,000 
bushels, compared with 51,041,000 bushels in the 
corresponding four weeks of 1928. The details of 
the Western grain movement in our usual form 


are set out in the table we now subjoin: 
WESTERN FLOUR AND GRAIN RECEIPTS. 








4 Wks. End. Flour Wheat Corn Oats Barley Rye 
a 27 (dbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
1929 ..... 823,000 1,099,000 4,670,000 1,800,000 550,000 229,000 
ane aceon 863,000 1,421,000 6,628,000 4,516,000 546,000 142,000 
wa 
1929 ..... 160,000 226,000 791,000 277,000 671,000 17,000 
ae 140,000 86,000 636,000 990,000 418,000 27,000 
St. Louis— 
1929 ..... 492,000 1,810,000 2,622,000 1,995,000 82,000 ...... 
1928 ..... 2,000 2,395,000 2,239,000 1,570,000 18,000 5,000 
T 
EE ai ccchls - somgmncoueas 754,000 112,000 699,000 4,000 2,000 
ee 133,000 98,000 142,000 1,000 6,000 
Detrott— . . 
Diitedea  caacd= 100,000 26,000 95,000 11,000 21,000 
CRI a 122,000 49,000 72,000 2,000 22,000 
Peorta— 
1929 ..... 225,000 102,000 1,425,000 399,000 BES > eueton 
et cowne 1,000 , 72,000 1,770,000 915,000 9,000 ...... 
Duluth— 
ES reo 3,109,000 19,000 60,000 333,000 212,000 
A aoe | enibended 448, 102,000 83,000 328,000 648,000 
1s— 
1929 -_ i. eanhee 5,035,000 291,000 1,421,000 950,000 336,000 
Dt imice- ahesce 644, 308,000 1,597,000 949,000 262,000 
Kansas Ctty— 
CH 2,385,000 2,386,000 SRA DG... -cnwdes -  ubeseo 
| SSR 2,328,000 2,480,000 2enee: | eeneen.  awncee 
Omaha and Indtanapolts— 
BE esis * enapdna _ 356,000 2,115,000 1,400,000 -...... ..---- 
PE kui * memdnd 1,141,000 2,890,000 1,351,000 
117,000 157,000 248,000 CO ices 
TD cadens. csscdo 75,000 394,000 240,006 2,000 2,000 
~ —— 238,000 672,000 100,000 ------ 0 2 ke 
eect ebeibisantiiven 334, 607,000 G3.500 '  daeavc o einioniets 
—_ ieieailiiea 461,000 280,000 EE SP REE ERE 
Dt tacud. “odsnee 999, 231,000 See Seetae.” * webeae 
Ti All— 
ioa0 rs 1,700,000 16,192,000 15,566,000 8,848,000 2,788,000 887,000 
ME ceeds 1,776,000 17,198,000 18,432,000 11,834,000 2,433,000 1,144,000 


The Western livestock movement, on the other 
hand, appears to have been somewhat larger. than 
in April a year ago. While at Chicago the receipts 
comprised only 16,504 carloads, as compared with 
16,795 carloads in April 1928, at Omaha they totaled 
7,719 carloads against 6,323 carloads, and at Kansas 
City 7,673 cars, against 7,095 cars. 

As to the cotton movement in the South, this was 
on a greatly reduced scale in April 1929, in fact 
the smallest for the month in several years. Gross 
shipments overland were only 47,514 bales as com- 
pared with 54,395 in April 1928; 81,489 bales in 





3908 FINANCIAL 


ila Pere 


CHRONICLE 








1927, 69,720 bales in 1926, and 74,600 bales in 
1925. At the Southern outports receipts of the 
staple were 230,269 bales, against 330,258 bales in 
1928, 490,556 bales in 1927; 392,471 bales in 1926; 
281,678 bales in 1925, and 261,201 bales in 1924. 
In the following we show the port movement of the 
staple for April and since Jan. 1 for the last three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND SINCE 
JANUARY 1 1929, 1928 AND 1927. 




















J Month of Apri. Since January 1. 
orts. 
1929. 1928. 1927. 1929. 1928. 1927. 

Galveston .......-.- 48,886| 93,656) 95,374) 520,508) 497,213) 844,978 
Texas City, &c.....-. 51,162; 52,217) 109,090) 510,536) 346,084) 912,965 
New Orleans........ 83,434| 84,203) 122,644) 470,646) 398,521) 799,216 
DE ceptenponnwen 16,595) 15,085) 13,033) 75,629) 651,022; 80,012 
Pensacola, &¢......-| <----- 112 805 624 1,423 2,523 
Savannah ........... 15,567; 44,839) 63,480) 65,727) 128,622) 303,960 
Charleston.........-. 4,730| 15,004) 43,233) 23,699) 53,395) 159,716 
Wilmington. ........ 3,206} 13,387) 18,009) 20,732) 44,041; 56,393 
, ere 6,639} 11,387) 24,888) 35,076) 39,931) 115,342 
Lake Charies........| -...-- Dl :. eboienel < acuedh <<... .cotedn 

TON atcpenasinnn 230,269! 330,258| 490,556!1,723,177!1,561,176|3,275,105 

















As noted further above, this year’s improvement 
in gross and net earnings for the roads as a whole 
comes after losses in both gross and net in the two 
years immediately preceding. In April last year our 
tables showed $24,437,149 falling off in gross and 
$2,910,862 falling off in net. In April 1927 there 
was also a falling off, though it was not large, 
amounting to only $1,464,574 in the gross and 
$774,126 in net. It should be added that in 1926 
the showing was quite satisfactory, our compilations 
then revealing $25,818,489 gain in gross and $11,- 
764,296 gain in net. Going back further, we find 
that in April 1925 there was then a small loss in 
gross, namely, $1,696,103, but $5,389,790 gain in 
net. On the other hand, in April 1924 there were 
very heavy losses in gross and net alike—$48 ,242,116 
in the gross and $21,294,242 in the net. It will 
be remembered that 1924 was the year of the Presi- 
dential election, when trade and industry slumped 
with frightful rapidity after the early months of the 
year, and the earnings statements of the railroads 
reflected the slump in large losses in income. It is 
only proper to note, that these large losses in April 
1924 came after prodigious gains in April 1923. 
The year 1923 was one of great trade prosperity 
and some of the roads, particularly in the great 
manufacturing districts of the East, then handled 
the largest traffic in their entire history. As a 
consequence, our compilation for, April of that year 
showed an addition to gross in the prodigious sum 
of $105,578,442 and a gain in net in the amount of 
$38,240,343. However, it must be remembered that 
these gains followed, not alone from the activity of 
general trade, but were also due, in no inconsider- 
able measure, to the fact that comparison then 
was with the period of the colossal coal strike in 
1922. That strike began on April 1 of that year 
and in the anthracite regions involved a complete 
shut-down, while in the bituminous regions all over 
the country there was complete abstention from 
work at all the union mines, though the non-union 
mines in most cases continued at work, their out- 
put .ranging from 4,500,000 tons to 5,000,000 tons 
a week. Speaking of the roads as a whole, coal 
traffic in April 1922 may be said to have been reduced 
fully 50%. Fortunately, in the net, the loss was 


offset, and more than offset, by economies and in- 
creased efficiency of operations, with the result that 
though the gross fell off $15,866,410 as compared 
with the year preceding, the net showed an improve- 
ment of $23,040,083. 

And this gain in net in April 1922 was the more 
impressive because it came after very striking im- 





provement in gross and net alike in the correspond- 


ing month of 1921. Our compilation for April 1921 
showed $31,075,286 increase in gross, attended by 
$24,720,476 decrease in expenses, the two together 
producing $55,795,762 gain in the net. The coun- 
try then was in the midst of intense business depres- 
sion, but the carriers were in enjoyment of the 
higher freight schedules put into effect towards the 
close of August the previous year (1920) and which 
on a normal volume of traffic would, according to 
the estimates, have added $125,000,000 a month 
to the aggregate gross revenues of the roads. These 
higher rate schedules served to offset the loss in 
revenues resulting from the shrinking in the volume 
of business. The plight of the carriers was a des- 
perate one and expenses had to be cut in every 
direction and the task was made increasingly diffi- 
cult because of the advance in wages promulgated 
the same time that the Commerce Commission 
authorized the higher rate schedules already re- 
ferred to. The wage award added $50,000,000 to 
the monthly payrolls of the roads figured on a full 
volume of business. On the other hand, the $55,- 
795,762 improvement in net in April 1921 was in 
comparison with a period in the preceding year 
(1920), when the amount of the net, as already 
noted, had been completely wiped out. The truth 
is, expenses had been steadily rising for several 
successive years prior to 1921, while the net had 
been as steadily diminishing, until in 1920 it reached 
the vanishing point. Thus in April 1920 our tables 
showed $59,709,535 augmentation in expenses and 
$47 592,111 loss in net, while in April 1919 our com- 
pilation registered $17,986,895 increase in gross but 
accompanied by no less than $63,080,697 aug- 
mentation in expenses, thus cutting net down by 
$45,093,802 and in April 1918 our tables, though 
recording no less than $50,134,914 gain in gross, 
yet showed $1,696,280 loss in net. Even in 1917 
an addition of $37,819,634 to gross revenues yielded 
only $60,155 gain in net. It was because of these 
cumulative losses in net that the roads in 1920 fell 
$2,875,447 short of meeting bare operating expenses 
(not to speak of taxes), whereas in both 1917 and 
1916 the total of the net for the month had run 
above $93,000,000. In the following we give the 
April comparisons back to 1906. The totals are 
our own except that for 1911, 1910 and 1909 we 
use the Inter-State Commerce figures, the Com- 
mission having for these three years included all the 
roads in the country, while since then the smaller 
roads have been omitted. Prior to 1909 the figures 
are also our own, but a portion of the railroad mileage 
of the country was then always unrepresented in the 
totals owing to the refusal of some of the roads in 
those days to furmish monthly figures for publication. 


| | 











y Gross Earnings. Net Earnings. 
ear | 
Year | Year Increase or Year Year | Increase or 
Given. | Preceding. Decrease. Given. Preceding. { Decrease. 
April.) $ = $ $ $ 


$ 
1906 - 109,998,401/104,598,565, +5,399,836, 31,548,660) 30,137,596, +1,411,064 
1907 _ 142,884,383 115,863,354, +27,021,029| 42,521,549] 33,639,112, +8,882,437 
1908 - 134,513,535 165,058,478, —30,544,943| 37,441,989; 47,537, 110) —10,095,121 
1909 _|196, 1993, 104 175,071,604, +21,921,500) 62,380,527; 50,787,440, +11, 593,087 
1910 7/225; 856,174197,024,777, +28,831,397| 66,725,896 62,409,630 +4,316,266 
1911 .\218,488, ,587/226, 002;657| —7,514,070| 64,768,090] 66,709,729 —1,941,639 
1912 _/220,678,465216,140,214) +4,538,251| 57,960,871) 63,888,490) —5,927,619 
1913 _|245,170, 143/220, 981,373] +24,188,770) 60,122,205) 58,082,336, +2,039,869 
1914 _|236,531 ,600'245,048,870| —8,517,270) 59, — 711, 60,024,235) —625,524 
1915 _|237,696,378|241,090,842| —3,394,464| 67,515,544) 59,266,322) +8,249,222 
1916 -|288,453,700 237,512,648 + 50,941,052) 93, 092. 395), 67,396, 538) + 25,695,857 
1917 _|326,560,287288,740,653 +37,819,634) 93,318,041) 93,257,886. 60,155 
1918 _|369,409.895|319,274,981 +50,134,914| 89,982,415) 91,678,695, —1,696,280 
1919 _'388,697,894'370,710,999| +17,986,895| 44,850,096, 89,943, 898) —45,093,802 
1920 _/401,604,695\389,487,271, +12,117,424 + ,875,447| 44,716,664, —47,592,111 
1921 _|433,357,199402,281,913| +31,075,286| 57,658,213, 1,863,451) +55,795,762 
1922 _/416,240,237/432, 106,647, —15,866.410) 80,514,943) 57,474,860, + 23,040 (083 
1923 _/521,387,412/415,808,970| + 105,578,442/118,627,158) 80,386,815, +38,240,343 
1924 .|474,094,758|522,336,874, —48,242,116)/101,680,719|122,974,961) —21 1294,242 
1925 _/472,591,665/474,287,768, —1,696,103/102,861,475| 97,471,685, +-5,389,790 
1926 -/498,448,309)472, pony 820, +24,818,489)114,685,151/102,920,855, + 11,764, 296 
1927 _|497,212,491/498,677,065, —1,464,574/113,643,766)114,417,892) —774,126 
1928 ./473,428,231|497,865 865,380, —24,437,149|110,907 1453|113,818,315, —2,910,862 
1929 _|513,076,0261474,784, "902| +38,291,124/136,821,660'110,884, (575! +-25,937,085 


Note.—Includes for April 91 roads in 1906, 91 in 1907; in 1908 the returns were 
based on 153,007 miles of road; in 1909, 233,829; in 1910, 239,793; in 1911, 244,273; 
in 1912, 236,722; in 1913, 240,740; in 1914, 243,513; in 1915, 247, 701; in 1916, 246.- 
615; in 1917, 248,723; in 1918, 233,884; in 1919, 232,708; in 1920, 235,121; in 1921, 
235,570; in ‘1922, 234,955; in 1923, 234,970; in 1924, 235,963; ‘in 1925, 236,664: 
in 1926, 236,518; in 1927, ‘238,183; in 1928, 239,852: in 1929, 240,956 miles. 
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The New Capital Flotations During the Month of May and for the Five 


‘Months Since the First of January 


The distinctive feature of the new financing done in this 
country during the month of May was its magnitude. In 
that respect it stands out in sharp contrast with the results 
for the month of April. In reviewing the figures for 
this last mentioned month we directed attention to the 
shrinkage that had occurred in the grand total of the 
new capital issues brought out during that month, and 
ascribed the falling off to the retarding influence exerted 
upon new financing by the high money rates prevailing. 
For May, however, it is now found that with dear money 
still the prevailing characteristic, the total of the new 
capital emissions has reached unsurpassed dimensions. The 
grand aggregate for the month actually exceeds 1% billion 
dollars mark, which is at the rate of $18,000,000,000 a year. 

Our compilation, as always, includes the stock, bond and 
note issues by corporations, by holding and investment com- 
panies of one kind or another, and by States and munici- 
palities, foreign and domestic, and also farm loan emissions. 
The grand total of the offering of securities under these 
various heads during May in exact figures reached $1,- 
519,631,784. In April the total was only $815,391,289. In 
March the total was $1,044,134,349; in February $1,018,- 
230,602, and in January $1,063,012,708. In December the 
offerings aggregated $1,178,659,551, or far in excess of any 
previous monthly total up to that time. In November 1928 
the offerings were $961,566,999. In October, before full 
recovery had occurred from the mid-Summer slump which 
was such a conspicuous feature of the 1928 financing, the 
new emissions were $797,508,6901. As against these amounts, 
the aggregate of the new issues brought out during Septem- 
ber last was only $543,095,069, and that for August no more 
than $267,001,422, this last standing as the smallest amount 
of new financing done in any month of any year since 
July 1923. This reflected the very pronounced slowing 
down which occurred during the Summer of last year in 
the bringing out of new stock and bond issues because of 
the money tension, which was then in its early stages, and 
the readjustment of security values that this made neces- 
sary. In July, also, of last year, the money situation, along 
with the congested condition of the bond market, operated 
to hold down the appeals to the money and investment mar- 
kets and as a consequence the aggregate of the new capital 
issues brought out in that month reached no more than 
$446,542,439. On the other hand, in June last year the 
grand total of the offering of new securities ran above a 
billion dollars, the precise amount for June 1928 having 
been $1,029,567,131. 

From what has been said it will be seen that never previ- 
ously has the past month’s total even been closely ap- 
proached. The magnitude of the total is in large measure 
due to the numerous large fSsues which came upon the 
market. In that respect it seems safe to say that the 
month has never had a parallel. We enumerate at length 
further below in this article all the more important issues 
of the month and will only say here that among the most 
prominent of these for size were the offering of $101,660,500 
of new common stock by the United States Steel Corporation 
to its shareholders at $140 per share, involving $142,324,700; 
$108,250,550 Anaconda Copper Mining stock offered at $55 
per share of $50, and representing therefore $119,075,605; 
$219,000,000 American Tel. & Tel. conv. debentures; $50,- 
000,000 of United Light & Power 1st pref. stock; 501,270 
shares of International Tel. & Tel. stock offered at $50 per 
share and involving $25,063,500; 5,800,000 shares of Penn- 
road Corp. common stock offered to Pennsylvania share- 
holders at $15 per share and imvolving $87,000,000; 600,000 
shares of Bethlehem Steel Corporation eommon offered at 
$35 per share and involving $81,000,000; 2,500,000 shares 





Curtiss Airports Corp. offered at $12% per share and 
involving $31,250,000; $25,000,000 Allegheny Corp. collateral 
trust conv. 5s issued at par and $25,000,000 of 544% cumu- 
lative pref. stock offered at par; $25,000,000 Richfield Oil 
Company of California 6s; $41,107,700 Baltimore & Ohio 
common stock offered at par to shareholders, etc., ete. As it 
happens, too, the amount of municipal bonds awarded, 
previously quite small, comprised some very large issues 
and reached an aggregate of unusual dimensions, namely 
$182,738,478, the City of New York having disposed of 
$52,000,000 of 514% corporate stock, and Kentucky having 
sold $10,767,000 bridge bonds, ete. 

At $1,519,631,784 the May financing for 1929 compares 
with $1,0380,644,728 in May 1928. The increase is found 
mainly in the corporate emissions, the total of these being 
over half a billion dollars in excess of that for the same 
month of 1928, when the aggregate was no more than $768,- 
976,775. A distinctive feature is again the large proportion 
of the total represented by stock issues as distinguished 
from bond issues. The month’s total comprised no less than 
$862,998,059 of common and pref. stocks among domestic 
corporations, besides $6,273,347 of common stock on foreign 
account, while the bond issues were $444,621,900. In May 
last year, the stock issues footed up only $332,399,775, while 
the bond issues were $436,577,000. An unusual proportion 
of the new financing was for refunding purposes, that is to 
take up existing issues—mostly stock issues to retire out- 
standing bond issues, some details with reference to which 
are enumerated further below. Out of the grand total of 
new financing of all descriptions for the month of $1,519,- 
631,784, no less than $392,468,733 represented the retirement 
of outstanding issues. But even so, over a billion dollars 
remained to represent strictly new capital, the exact amount 
of this being $1,127,163,051. 

In analyzing the corporate offerings during May it is 
found that industrial and miscellaneous corporations con- 
tinue to account for the bulk of the corporate issues. The 
total for them in May reached no less than $865,667,106, 
which shows an increase of nearly 427 millions over the 
April total of $438,704,391. Public utilities, largely as a 
result of the offering of $219,000,000 American Telephone & 
Telegraph Co. conv. deb. 444s 1939, aggregated $342,918,500 
during May, which compares with only $127,310,984 offered 
in April. Railroad financing during May totaled $105,- 
307,700 as compared to $159,783,000 for April. 

Total corporate offerings, foreign and domestic, during 
May were, as previously noted, $1,313,893,306, or far larger 
than any previous monthly total. Approximately two-thirds 
of this total, or $869,271,406, comprised stock issues; long- 
term bonds and notes aggregated $418,973,000, while short- 
term issues accounted for only $25,648,900. The refunding 
portion amounted to $390,847,640, or nearly 30% of the 
total. This establishes a new high record for refunding, 
the previous high total having been $361,242,750 in March 
1928. In April the amount for refunding was $134,171,779, 
or over 18% of the total. In March the amount was only 
$58,327,000, or not quite 614% of the total. In February 
the amount was $122,393,350, or over 13% of the total, while 
in January the refunding portion reached $142,547,192, or 
nearly 15% of the total. In May 1928 $174,477,240, or about 
22% of the total, was used for refunding purposes. The 
more prominent issues brought out in May of this year for 
refunding purposes were as follows: $101,660,500 United 
States Steel Corp. common stock (par $100) offered at $140 
per share, involving $142,324,700, to be used entirely for 
refunding; $108,250,550 Anaconda Copper Mining Co. capi- 
tal stock (par $50) offered at $55 per share, involving $118,- 
075,605, of which $103,803,000 comprised the refunding por- 
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tion; $75,000,000 out of the $219,000,000 American Tel. & 
Tel. Co. conv. deb. 4448 1939; $21,492,090 out of $50,000,000 ; 
The United Light & Pr. Co. $6 cum. conv. Ist preferred 
stock and $15,016,000 out of $25,000,000 Richfield Oil Co. of 
California 1st mtge. and coll. trust 6s “A” 1944. 

The total of $390,847,640 used for refunding in May com- 
prised $96,666,000 new long-term to refund existing long- 
term, $4,750,000 new long-term to refund existing short- 
term, $1,850,000 new long-term to replace existing stock, 
$1,100,000 new short-term to refund existing short-term, 
$262,052,700 new stock to retire existing long-term, $2,000,000 
new stock to retire existing short-term, and $22,428,940 new 
stock to replace existing stock. 

Foreign corporate financing in this country during May 
aggregated $24,273,347, as against $15,558,900 in April. 
The offerings during May were as follows: $18,000,000 
Canadian National Railways equip. trust 5s “K” 1930-44, 
offered to yield 5.75%—5.10%. Other foreign offerings 
comprised: 66,667 American shares of Pinchin, Johnson & 
Co., Ltd. (England), offered at $42%4 per share, involving 
$2,833,347 ; 100,000 shares Intercontinents Pr. Co. class A 
common stock, offered at $25 per share, involving $2,500,000, 
and 40,000 shares of Fideicomiso Panama-Americana (Pan- 
ama-American Trust Co.), offered at $23% per share, in- 
volving $940,000. 

No foreign Government loans or farm loan securities 
were offered during May. 

Among the domestic corporate issues during May the 
largest’ individual offering was the $219,000,000 American 
Tel. & Tel. Co. conv. deb. 444s 1939, offered to company’s 
stockholders at par. Other public utility issues of im- 
portance comprised 500,000 shares The United Light & 
Power Co. $6 cum. conv. 1st pref. stock, offered at $100 per 
share, involving $50,000,000; 501,270 shares International 
Tel. & Tel. Corp. capital stock, offered at $50 per share, 
involving $25,063,500; $9,000,000 Gulf States Utilities Co. 1st 
mtge. & ref. 5s “A” 1956, offered at 94, to yield 5.42%, and 
$8,000,000 Associated Telephone Utilities Co. conv. deb. 5%4s 
“©” 1944, offered at 97, to yield 5.80%. 

Industrial and miscellaneous offerings were featured by 
the following: $101,660,500 United States Steel Corp. com- 
mon stock (par $100), offered at $140 per share, involving 
$142,324,700; $108,250,550 Anaconda Copper Mining Co. 
capital stock (par $50), offered at $55 per share, involving 
$119,075,605; 5,800,000 shares of Pennroad Corp. common 
stock, offered to stockholders of Pennsylvania RR. Co. at 
$15 per share, involving $87,000,000; 600,000 shares Beth- 
lehem Steel Corp. common stock, offered at $85 per share, 
involving $51,000,000; 2,500,000 shares Curtiss Airports 
Corp. capital stock, offered at $12% per share, involving 
$31,250,000 ; 500,000 shares Ungerleider Financial Corp. capi- 
tal stock, offered at $52 per share, involving $26,000,000; 
$25,000,000 Allegheny Corp. coll. trust conv. 5s 1949, issued 
at par; $25,000,000 of the same company’s 544% cum. pre- 
ferred stock, offered at par ($100); $25,000,000 Richfield 
Oil Co. of California 1st mtge. & coll. trust 6s “A” 1944, 
priced at 99, yielding 6.10%, and 450,000 shares The Chesa- 
peake Corp. common stock offered at $50 per share, involv- 
ing $22,500,000. 

Railroad financing during May was featured by the fol- 
lowing: $41,107,700 Baltimore & Ohio RR. common stock, 
offered to stockholders at par ($100) ; $10,000,000 Central 
of Georgia Ry. Co. ref. & genl. mtge. 5s “O” 1959, issued at 
9814, to yield 5.12%; $8,370,000 Chicago, Milwaukee, St. 
Paul & Pacific RR. Co. equip. trust 5s “J” 1930-44, offered 
to yield 5.75%—5.05% ; $6,990,000 Illinois Central RR. Co. 
equip. trust 44s “P” 1930-44, offered to yield 5.75%—4.90%, 
and $6,825,000 Southern Pacific Co. equip. trust 4%4s “L” 
1930-44, priced to yield 6.00%—4.95%. 

There were eighteen offerings of securities during May 
which did not represent new financing on the part of the 
company whose securities were offered. These issues aggre- 
gated $39,238,735, and, as mentioned by us in previous 
reports, we do not include these issues in our totals of new 
financing. ‘The issues are shown, however, in tabular form 


following the details of actual new capital flotations during 
the month. See page 3915. 





G BY TRUSTS AND TRADING AND HOLDING 
FINANCES COMPANIES DURING 1929. 
Long-Term Short-Term Grand 
1929. Bonds & Notes. Bonds & Notes. Stocks. Total. 
JODGRLY << cccsscscucsce PO.0CO 00 wn sen ee $256,645,500 $265,645,500 
WORPOAEY « oc cceseccsess TLE — waesvossne 175,814,050 197,314,050 
Met... nscusteotiubouh SOG7 BUONO .. cbssccacce 102,963,088 149,963,088 
April. ...-.c.ccccenon-s CCE |. conccsccee 98,256,500 99,756, 
May a 356, 90,356,200 
Pel, .ssacasssswdiene S70, COB BGO cccccnscus $724,035,338 $803,035,338 


* Includes $15,000,000 Canadian. ** Includes $6,000,000 Canadian. 

Investment Trusts and holding companies have latterly 
become very prominent in emitting new securities and obvi- 
ously they differ so sharply from new financing of other 
descriptions that we have again made computations to 
indicate their contributions to the grand totals of the new 
capital flotations for May and for the five months of the 
calendar year ending with May. In our detailed analysis 
of the corporate financing given at length each month in 
tabular form these security offerings by investment trusts 
and holdings companies are grouped under the designation 
“Miscellaneous.” For the month of May, out of a grand 
total of $1,313,893,306 of corporate financing, $319,289,900 
consisted of corporations thus classed as miscellaneous, and 
we now find that $90,356,200 of the $319,289,900 comprised 
financing done by investment trusts and holding and trad- 
ing companies. In like manner, out of a total of $4,876,- 
780,881 of new corporate issues brought out during the 
five months of the present year ending with May, $1,337,- 
227,701 consisted of corporations classified as “miscel- 
laneous,” and out of this latter in turn $803,035,338 com- 
prised issues brought out by investment trusts and holding 
companies. We shall hope to make a more comprehensive 
analysis of this class of financing in subsequent months. 
In the following we how the figures for each of the four 
months separately and also indicate what portion of the 
financing by these investment trusts and holding companies 
was in the shape of bonds and notes and what portion con- 
sisted of stock issues. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for the month of May and since the 
first of January. It should be noted that in the case of the 
corporate offerings we subdivide the figures so as to show 
the long-term and the short-term issues separately, and 
we also separate common stock from preferred stock, and 
likewise show by themselves the Canadian corporate issues, 
as well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 


























1929. New Capttal.| Refunding. Total, 
MONTH OF MAY. $3 $ $ 
Corporate— 

Domestic—Long term bonds & notes.| 297,707,000] 103,266,000) 400,973,000 
IE ities tetendsicciinctdscainmiaeiti de 548, 1,100,000} 25,648,900 
Preferred stocks. .........-..---- ,036,360| 39,427,090) 137,463,450 
COMMIGTINIBON. on oc deccusncdsmnne 478,480,059| 247,054,550} 725,534,609 

Canadian—Long term bonds & notes- 18,000,000; -........-. 18,000,000 
SONS ME ci nccncccncccctnanapeeal sdonpioadiul dummacséadl . saeepes 
TRO SIE occ ccncciniscocnsl ‘wadbisnhinal sakedecents “saneatnulte 
CREE TE is cicvicdscndadiont sAsecanauade Lebenmeadank - andnaeel ° 

Other for’n—Long term bonds & notes}, ...-------| -----.----| --------06 
SERRE SSRELE OTE gh SSNs Rae eee Feo 
SOS GR cciintdcteckccnedl timed -nidad enced: Goenka 
CI DE pk craphamncidc cs i S8 aeeee 6,273,347 

Tetal CRONE ccc cc ccasoonsos 923,045,666; 390,847,640) 1,313,893,306 
Tereten COVERS... <o nicvdscnmesndl nieapbasce sinneaebsel. dada 
Gn SE PI. 2a lncccéccnctnddioesl  shnbbaatod bea sanibnwan 
Li fi ka a Bee ae Ree ee 
MES 65h oo Hccankaiiece> cchenen 181,117,385 1,621,093} 182,738,478 

Canadian (sold in United States) -.-.- 23,000,000) -.....---- ,000, 

RRS CE) eRe Bo AE 
ER Sere 1,127,163,051| 392,468,733)1,519,631,784 

FIVE MONTHS ENDED MAY 31. $ & $ 

Corporate— 

Domestic—Long term bonds & notes-_/|1,082,946,840) 374,205,260)1,457,152,100 

nopes a cl SSS AAR eek 91,668,900} 21,097,500) 112,766,400 
Wn meme at 679,471,946) 92,502,040) 771,973,986 

Common stocks-.........-..--.- 1,843,086,787| 358,482,161/2,201,568,948 
Long term bonds & notes.| 84,100,000) -......-.-. 84,100,000 

SONG CHIN ona kciwcdeaaGumesaail cuckcaseh  éastaihbaced see 
Preferred stocks... ...ccccccscceoe 10,400,000} .....-..-- 10,400,000 
Caen CNN 6 co ene 15,558,900}  ........-- 15,558 ,900 

Other for’n—Long term bonds & notes} 91,010,000 2,000,000} 93,010,000 
Ce WUE. ocd ocndecdeakwuebenia SE cncccccenn 600,000 
Preferred stocks................- 100,827,200} -...------. 100,827,200 
Common stocks..............-.- SEMEN wxaccecene 28,823,347 

Total corporate................- 4,028,493,920| 848,286,961/4,876,780,881 
Foreign Government. ..............-- c.f Sea 35,750,000 
ke PRAY aa AOS RE ee ORE OES 
poi RN REE BEI ESN BHAA eee 
I iis 56 6 i's echidna haiti nies 514,233,083 7,210,526| 521,443,609 

CONNIIR ig os 25,000,000 7,750,000} 32,750,000 

United States Possessions.........-.- Fr ees 1,495,000 
CE a es 4,604,972,003! 863,247,487'5,468,219,490 











In the elaborate and comprehensive tables on the suc- 
ceeding pages we compare the foregoing figures for 1929 
with the corresponding figures for the four years preceding, 
thus affording a five-year comparison. We also furnish a 
detailed analysis for the five years of the corporate offerings 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during May. 
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DETAILS OF NEW 


CAPITAL FLOTATIONS DURING MAY 1929. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 

















To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Railroads— % 
1,710,000! New equipment -............-.- eco 6.00-5.05 mene 4. -% Maine RR. Equip. Tr. 5s, 1930-44. Offered by Brown Bros. & Co. and Evans, Stillman 
18,000,000) New equipment. .............-.- — 5.75-5.10| Canadian National Railways Equip. Tr. 5s ‘‘K’’, 1930-44. Offered by Chase Securities Corp.; 
a Se Ly a once “3 N. Y.; Wood, Gundy & Co. Inc.; Bank of Montreal; 
Roy Can . First Natl. y 5 *. 3 . 
Co. Buttalo and Fr eman & Co. Tp, Boston; Guardian Detroit Co., Inc.; Marine Tr 
10,000,000| Refunding, other corp. purposes..| 98 5.12| Central of Georgia Ry. Co. Ref. & Gen. M. 5s “C”, 1959. Offered by Kuhn, Loeb & Co. 

5,025,000) New equipment_--_.........-.- ‘eases 5.75-4.90| Chesapeake & Ohio Ry. Co. Equip. Tr. 414s, 1930-44. Offered agree Co. of N. Y.; Con- 

tinental Illinois Co. and Evans, Stillman & Co. 

8,370,000| New equipment... ......-.---- auth 5.75-5.05 —— marty, ag = St Paul & Pacific RR. Co. Equip Tr. 5s “J’’, 1930-44. Offered by Halsey; 

uart ., Inc. 

6,990,000) New equipment. __........._..- ne 5.75-4.90| Illinois Central RR. Co. Equip. Tr. 444s “P”, 1930-44. Offered by Bankers Co. of N. Y.; Con- 

tinental Illinois Co. and Evans, Stillman & Co. 

3,500,000| Acq. stk. of Miss. River & Bonne Missouri-Illinois RR. Co. Ist M. 5s “A”, 1959. Offered by Dillon, Read & Co.; Harris, Forbes & 

CI ee en 94 5.40 Co.; Spencer Trask & Co. and Stone & Webster and Blodget, Inc. 
6,825,000| New equipment___..__...._.__- rae 6.00-4.95| Southern Pacific Co. Equip. Tr. 444s “L”, 1930-44. Offered by Estabrook & Co.; Old Colony 
Corp.; R. L. Day & Co. and Edward Lowber Stokes & Co. 
2,685,000) New equipment __........____.- orm 5.75-5.15| Texas & Pacific Ry. Equip. Tr. 44s “‘C”", 1930-44. Offered by Harris Forbes & Co. and First 
Union Tr. & Svgs. Bk., Chicago. 
1,095,000) New equipment. ...........-..- Price on applicat’n| The Western Pacific RR. Co. Equp. Tr. 5s ‘‘D’’, 1929-43. Offered by Halsey, Stuart & Co., Inc. 
64,200,000 
Public Utilities— 

4,000,000! Acquisitions. _..............-... 97 6.25| American Commonwealths Power Corp. Conv. Deb. 6s, 1949. Offered by Spencer Trask & Co.; 

2,000,000] Acquisiti ori ot be — . es — enn woven $ Co. and Fenton, Davis & Boyle. eg 
’ ’ c tioms, other corp. purp.-.-- - Ame n ublic Service Co. Conv. Deb. 6s ‘‘A’”’, 1938. Offered b nchon + Pea- 

o ee body, Smith & Co., Inc. and L. L. Davis Co. ex rity 
219,000,000) Refunding, new construction - - -_-- 100 4.50) American Telephone & Telegraph Conv. Deb. 414s, 1939. Offered by company to stockholders. 
8,000,000) Acquisitions, other corp. purp..--| 97 5.80) Associated Telephone Utilities Co. Cony. Deb. 54s “C”’, 1944. Offered by Paine, Webber & 
Co.; Bonbright & Co., Inc. and Mitchum, Tully & Co. 
5,000,000) Acquisitions, working capital - ---- 96 5.27| Birmingham Gas Co. Ist M. 5s, 1959. Offered by Bonbright & Co., Inc. and W. C. Langley & Co. 
1,000,000) New construction .............-- 100 6.00) Bloomington Water Co. ist M. 6s, 1954. Offered by R. P. Minton & Co.; Porter Fox & Co.; 
H. C. Spear & Sons Co. and Leight & Co. 
450,000) Acquisitions, other corp. purp- --- 6.10; Central States Edison Co. Deb. 6s “‘A"’, 1949. Offered by Yeager, Young & Pierson, Inc. 
810,000) New equipment __...........--- Site 6.00-5.75 Se “ — & South Bend RR. Equip. Tr. 5%s ‘‘C’”’, 1930-39. Offered by Halsey, 
U: -, nc. 
2,000,000) Acquisitions.__.............---- 90 5.70| Diversified Investments, Inc. Deb. 5s “‘A’’, 1958. Offered by Guardian Detroit Co., Inc.; R. F. 
De Voe; Telephone Bond & Share Co.; Harrison, Smith & Co. and Edmund Seymour & Co., Inc, 
9,000,000) Acquisitions, extensions, é&e ------ 94 5.42| Gulf States Utilities Co. Ist M. & Ref. 5s ‘A’, 1956. Offered by Stone & Webster and Blodget, 
Inc.; Chase Securities Corp.; Blair & Co., Inc. and Brown Bros. & Co. 
2,000,000| Enlargements, extensions, &c ....| 9834 5.10) Houston Lighting & Pr. Co. Ist Lien & Ref. M. 5s ‘‘A’’, 1953. Offered by Halsey, Stuart & Co., 
Inc. and W. C. Langley & Co. 
550,000|Capital expenditures _-_-......-- 99 6.12) Kansas Telephone Co. Ist Conv. 6s “A”, 1939. Offered by Fidelity National Co., K. C., Mo. 
475,000| Refunding, construction.......-- 100 6.50| Pecos Valley Gas Co. Ist M. 6s, 1937. Offered by Mercantile Securities Corp., Dallas, Tex. 

2,000,000) Acquisitions, addns. & extensions.| 99 5.05| Penn Central Light & Pr. Co. Ist M. 5s, 1979. Offered by Hill, Joiner & Co., Inc. 

160,000|General corporate purposes ------ 98% 6.15| Western Public Utilities Co. Ist Lien 6s ‘A’, 1944. Offered by Benwell & Co.; Donald F. Brown 
eeereeeeeeemceee & Co.; Gray, Emery, Vasconcells & Co. and Heath, Schlessman & Co. . 
256,445,000 
Other Industrial & Mfg.— 
500,000) Acquisitions, construction, &c_...| 100 6.50 Cay Fae Co., Inc. of Indiana, Ist M. 634s ‘‘A”’, 1930-39. Offered by Peabody, Hennings 
wa 0. 

2,500,000) Acquisitions, wkg. cap’l, &e._-.-.- 100 6.50 Sa Alcohol Corp. (Del.) Conv. Deb. 6348, 1944. Offered by Bauer, Pogue, Pond 

300,000 corporate purposes... ..- 100 6.00} Jensen-Salsbery Laboratories, Inc. 6s, 1939. Offered by Stern Bros. & Co., K. C., Mo. 
300,000) Acquire predecessor co. ......-- 99 6.65| Knudsen Creamery Co. Conv. Deb. 6s, 1939. By G. Brashears & Co. and Cahn, McCabe & Co. 
60,000/ General corporate purposes... -..-. 100 6.00; Lambrecht Creamery (Milw.) lst M. 6s 1931-39. Offered by John L. Semmann Co., Milwaukee. 
1,000,000) New factory & equipment._..--.- 100-99 6-6.15| Liberty H rp., Secured 6s, 1930-38. Offered by Mercantile Commerce Co., St. Louis. 
1,000,000) Acquisition ..........-.-......- 100 6.00| Line mong “yt - bo 1930-1939. Offered by Milwaukee Co.; Minnesota Co.; Wells-Dickey Co. and 
First St. Pa’ " 
3,500,000| Acq. cap. stk., the Rail Jt. Co_..| 993¢ 6.07 me ey — Offered by Continental Illinois Co.; Eastman, Dillon & Co. and Howe, 
n ., Inc. 
400,000) Retire mtge. debt & wkg. cap....| 100 7.00| Tumwatef*Paper Mills Co. Ist M. 7s, 1939. Offered by Joseph C. Tyler & Oo. and Riehards & 
Blum, Inc., Seattle. 
9,560,000 eo 
i1— 
25,000,000) Refunding, wkg. cap’l, &c_...-.-- 99 6.10| Richfield Oil Co. of California Ist M. & Coll. Tr. Conv. 6s, “‘A’’, 1944. Offered by Bond & Good- 
win & Tucker, Inc.; Hemphill, Noyes & Co.; Bancamerica-Blair Corp.; Hayden, Stone & Co. 
Cassatt & Co, and Hunter, Dulin & Co. 
Land, Buiidings, &c— 
650,000) Real estate mortgage_-....------ 100 5.00| Archdiocese of Milwaukee (Messmer High School) Ist M. 58, 1931-44. Offered by the Milwaukee 
Co. and Paine, Webber & Co. 
50,000| Finance construction of apartment} 100 6.50) Thos. N. gee Evelin M. Askell (Seattle) Ist M. 634s, 1931-39. Offered by Wm. P. Harper & Son, 
Seattie. 
130,000) Real estate mortgage_-.....----- 100 6.00) (The) Beacon (Chicago) Ist M. 6s, 1930-36. Offered by Chicago Trust Co. 

1,500,000| Improvements; other corp. purp--| 100 6.50| Breakers Hotel (Long Beach, Calif.) lst Fee 644s, 1945. Offered by 8. W. Straus & Co., Inc. 

4,500,000)| Finance construction of building..| 99 6.35| Broadway & 41st Bidg. (N. Y. City) Ist Leasehold 64s, 1944. Offered by S. W. Straus & Co., Inc. 
160,000| New construction ._......-.--.-- 199 14-98 14 6.25-6.20| Burlington Elevator Co. ist M. 68, 1931-39. Offered by Minnesota Co. 

425,000) New construction _____....-----. 100 6.50} Christie Realty Corp. Ist M. 6s “‘A,”’ 1949. Offered by California Securities Co. 

375,000! Retire mtge. debt; other corp.purp.| 100 6.50| Columbus (Ohio) Medical Science Bidg. Ist Leasehold 6 48, 1940. Offered by 8. W. Straus & Co.; 
Incorporated. 

200,000) Real estate mortgage__....._---- 100 6.00! Detroit Press Bidg. Ist guaranteed 6s, 1931-39. Offered by Union Trust Co., Detroit. 

100,000 Finance construction of building_.| ----- 6%-7| Doneen Bidg. (Wenatchee, Wash.) Ist Leasehold 6148, 1932-41. Offered by Wm. P. Harper & 
Son, Seattle. 

150,000| Finance construction of apartment} 100 6.50 ——— a Realty Co. (Cinn.) Ist Fee 64s, 1931-40. Offered by Title Guarantee & Trust Co.; 

neinnati. 

103,000| Real estate mortgage___.....---- 100 5.50| First Christian Church (Columbia, Mo.) Ist M. 534s, 1930-39. Offered by Bitting & Co., St. Louis. 

235,000| Finance construction of apartment| 100 6.00| Forest Plaza Apts. (Ann Harbor, Mich.) Ist M. 68, 1932-41. Offered by Federal Bond & Mortgage 
Co., Detroit. : 

115,000' Real estate mortgage_--..--.---- 100 6.50' 4545 Beacon (Chicago) 1st M. 64s, 1931-39. Offered by Cochran & McCluer Co., Chicago, 

1,650,000/ Finance construction of building..| 100 6.00| Geo. Washington . same (N. Y. City) Ist (closed) M. 6s, 1944. Offered by Empire Bond & Mort- 

gage Corp., N. Y. 
4,000,000) Acquire constituent companies_..| 100 6.50| (Albert M.) Greenfield & Co. (Del.) Deb. 6s, 1944. Offered by 8S. W. Straus & Co., Inc., and 
Love, Macomber & Co. 
1,000,000/ Provide funds for loan purposes..| 99 6.10| Home Mortgage Co. (Durham, N. C.) 1st Coll. Trust 6s (4th issue), 1944. Offered by 8S. W. Straus 
& Co., Inc. 
100,000| Provide funds for loan purposes..| ----- 5%-6| Interstate Investment Co., Inc. Coll Trust 6s, Series 2 1929, due 1930-39. Offered by Interstate 
Trust & Banking Co., New Orleans. 
245,000 Finance construction of apartment} 100 6.00) Irving-Lamon Apts. (Chicago) Ist M. 6s, 1931-39. Offered by Garard Trust Co., Chicago. 
5,000/ Real estate mortgage-_-..-.--.---.- 100 6.00} (Leon) Johnson (Shreveport, La.) Ist M. 6s, 1929-39. Offered by Commercial National Co., Inc., 
Shreveport, La. 
325,000|/ Improvements to property ------- 100 6.50| Lubbock Hotel Co. Ist M. 6%s, 1930-41. Offered by Mortgage & Securities Co., and Canal Bank 
& Trust Co., New Orleans. 
210,000) Finance construction of apartment} 100 6.50) 900 Argyle (Chicago) Ist M. 648, 1932-39. Offered by Leight & Co., Chicago. 
210,000/ Real estate mortgage---.-...---- 100 6.00} North Town Post Office Station (Chicago) Ist M. 6s, 1949. Offered by Love, Bryan & Co., St. L. 
125,000 Finance construction of apartment| 100 6.00| Ogden Apts. (Chicago) Ist M. 68, 1931-36. Offered by Garard Trust Co., Chicago. 

1,250,000) Real estate mortgage___......--- 100 6.00} Paxton Hotel (Omaha, Neb.) Ist M. 68, 1932-41. Offered by Fidelity Bond & Mtge. Co., Chicago. 
600,000| Finance lease of property--.-.--- .- 100 6.00) Rhode Island Chain Store Terminals, Inc. 1st(closed)6s, 1938. By Robt. Garrett & Sons, Baltimore. 
275,000| General corporate purposes - -- --- 100 6.00| Ridgefield Land Co. Ist M. 6s, 1936. Offered by Fidelity Trust Co., Detroit. 

700,000) Finance construction of apartment} 100 6.00] Riviera Apts. (Kansas City, Mo.) Ist M. 6s, 1931-39. By Straus Bros. Investment Co., Chicago. 

450,000) Finance lease of property -------- 100 6.00! Rothschild’s Bdg. Ist Leasehold 6s, 1929-41. By Arthur Fels Real Estate Mortgage Co., St. Louis. 

150,000) Real estate mortgage_.-....----- 100 6.00| Sioux Valley Hospital Assn. of Sioux (Falls, S. D.) Ist M. 6s, 1931-38. Offered by John.C. 
Kuck & Co., Minneapolis. 

300,000/General corporate purposes-----.- 100 5.00| Sisters of Misericorde (Oak Park Hospital & Tr. School) Ist M. 5s, 1930-39. Offered by 
B. C. Ziegler & Co., West Bend, Wisconsin. 

170,000; Finance construction of apartment} 100 6.00| 225 Merton Road Apts. (Det.) 1st M.6s, 1930-39. By Straus Brothers Investment Co., Chicago. 

1,000,000| Provide funds for loan purposes__| 100 6.50} United States Bond & Mortgage Corp. (N. Y.) Guaranteed Conv. Coll. 6348, Series C-1, due 1944. 

Offered by United States Financial Corp., N. Y., < 
900,000| Real estate mortgage----.---.---.- 99 5.87-5.60| Western Bidg. Corp. Ist M. 5348, 1932-44. Offered by First Union Trust & Savings Bank, Chicago. 
450,000|Improvements to property - ------ 100 6.50| Wolfson-Grand Ist Leasehold Secured 6 48, 1930-44. Offered by the Meyer-Kiser Bank, Indpis. 

22,868,000 
Miscellaneous— 
25,000,000| Acquisition of securities.......-.. 100 5.00] Allegheny Corp. Coll. Trust Conv. 5s, 1949. Offered by J. P. Morgan & Co., Guaranty Co. of 

N. Y., First National Bank, N. Y. and National City Co. 
350,000|General corporate purposes. ----- 99 6.65| (J. Ray) Arnold Cypress Co. ist & Gen. 6448, 1939. Offered by Howard R. Taylor & Co., Baltimore. 

1,750,000| Acquisitions; working cap., &c...| 98 6.20) Lindsay Nunn Publishing Co. (Del.) Sec. Deb. 6s, 1944. Offered by Paul C. Dodge & Co.., Inc., 
and R. V. Mitchell & Co. 

7,000,000/ Expansion of business.-..-...--- 100 5.50| Pacific Finance Corp. Conv. 544s, 1944. Offered by Security First National Co., Hunter, Dulin 

& Co., the Elliott-Horne Co. and American National Co. 

1,500,000) Acquire predecessor company, &c.| 99 6.10) Roberts & Oake, Inc. ist M. 6s, 1944, Oftwed by Fast Usion Trust & Savings Bank, the Foreman 

& Savings Bank, and A. C. yn fy wee cago. 

5,000,000) Retire bonds and preferred stock..| 99 5.60| Southern Pacific Golden Gate Ferries, | Led. lst M.5 in, 1948. Offered by E. H. Rollins & Sons, 

Anglo London Paris Co. and Ang ‘ornia Trust a 
300,000| Retire bank loans; working capital] ----- 6-6 .50 Uvaide Rock Asphalt Co. (San Antonio, Tex.) Ist M. & Coll. 6348, 1929-39. Offered by Central 

40,900,000 Trust Co., San Antonio, Texas. 
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SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— % 

100,000|General corporate purposes- -- - -- 98 6.05| Beaver Valley Water Co. 54%% Notes, May 11933. Offered by H. M. Payson & Co., Portland, Me. 

1,500,000|Refunding; other corp. purpose.-| 97% 6.85 ae. wy 3 Shore & Milwaukee RR. 3-yr.6% Notes, April 1 1932. Offered by Halsey, Stuart 
., Inc. 

600,000| Refunding; additions, &c.------- 98% 6.80| Lincoin Power Co. l-yr. Mtge. 5s, March 11930. Offered by E. H. Ottman & Co., Inc. 

1,000,000| Additions and improvements- ---- 99 7.05| United Public Utilities Co. l-yr.6% Notes, April 1 1930. Offered by Thompson Ross & Co. 





3,200,000 





Other Industrial & Mfg.— 


























SeR,S0o Construction: Ciias eerp. SurpeTEE, 289 MM MEO Mhapit ine. a<«£ eC 
be is rleans. 
Land, Buildings, &c.— 
375,000|Real estate mortgage------------ 100 5.50 wer be lng tg ng _ Y.) Guar. 54% Prudence Ctfs., 1929-34. Offered by The Pru- 
lence .. Inc., New York. 
100,000| Real estate mortgage ------------ 100 6.00) (The) Dearborn Bidg. (Chicago) Ist Leasehold 6s, Mar. 1 1934. Offered by Chicago Trust Co. 
1,206,000|Provide funds for loan purposes...| 100 6.00 SS te ten i Co. (Phila.) 1st Coll. 6s, May 1 1934. Offered by Biddle & Henry, 
| an ch, Crossman 50. 
13,000,000| Acquisitions: other corp. purposes.| 99 6.87| Fox Metropolitan Playhouses, Inc. Conv. 64s, May 1 1932. Offered by Halsey, Stuart & Co., 
| | weds ny rang & Co.; Graham, Parsons & Co.; Wm. R. Compton Co., and Greenebaum Sons 
curities Corp. 
85,000/Real estate mortgage--.--------- 100 5.50 ee ee ne Louis, Ill.) lst M. 544s, 1929-34. Offered by Real Estate Mortgage & 
rust Co., . Louis. 
3,135,000|Real estate mortgage ----- ------- 100 5.50| Lawyers Mortgage Co. (N. Y.) Guar.5%% Ctfs, 1934. Offered by Lawyers Mtge. Co., New York. 
139,900|Provide funds for loan purposes.--| 100 6.00| Mortgage Corp. of Virginia (Richmond) Ist Coll. Trust 6s, April 1 1930-33 (Series 10). Offered 
| by Scott & Stringfellow, Richmond, Va. 
139,000' Provide funds for loan purposes---| 100 6.00| Mortgage Corp. of Virginia (Richmond) Ist Coll. Trust 6s, April 1 1930-34. Offered by Scott & 
Stringfellow, Richmond, Va. 4 
1,700,000| Finance constr. of apartment -- - - - 100 6.00) 98 goa mg = (N. Y¥Y. City) Guar. 6% Ctfs. Offered by Empire Bond & Mortgage 
orp., New York. 
175,000|Real estate mortgage------------ a 7.50) 155 i | ne ge coeaes Lexington Ave.) Partic. Ctfs., April 1 1932. Offered by Spear 
t Jorp., New York. 
300,000|Real estate mortgage------------ dui 7.50| Spear Mortgage Loan, Partic. Ctfs., May 1 1931. Offered by Spear Securities Corp., New York. 
20,348,900 
Miscellaneous— 
600 ,000/Development of business, &c - ---- 100 6.50 —— Co. voy mene! at om 5-Year Coll. 634s, April 1 1934. Offered by Stein Bros. 
oyce an estheimer ; 
1,000,000 Working capital__.....--.------ 99% 6.52 Ss Manufacturers Securities Co., 1-Year 6% Notes, June 1 1930. Offered by Hatha- 
cnnmenigtepeglibaes way 0. 
1,600,000 
STOCKS. 
Par or No. (a) Amount) Price To Yield- 
of Shares. Purpose of Issue. Involved. \Per Share. About. Company and Issue; and by Whom Offered. 
$ $ % 
Railroads— 
41,107,700) Additions, betterments, impts., &c_| 41,107,700| 100 (par) _--| Baltimore & Ohio RR. Co. Common. Offered by company to stockholders. 
Public Utilities— 
*30,000 shs.| Acquisitions; working capital - - - ~~ 2,850,000; 95 6.30; Birmingham Gas Co. $6 Ist Pref. Offered by Bonbright & Co., Inc. 
*40,000 shs.| Acquisitions. ..........--------- 260, 6 ..-| Central States Edison Corp. Common. Offered by Yeager, Young & Pierson, Inc. 
eS ey oe ee 2,000,000) 100 00| Columbus Electric & Power Co. 6% Cumul. Series D Pref. Offered by J. H. Hils- 
— & a ~~ — oa agen 4 ¢ ev be Courts & Co.; Fourth 
ational Co.; Robinson-Humphrey Co., an rust Co. of Georgia. 
*100,000shs! Acquisitions. ...........-.------ 2,500,000} 25 pare ig ery har gl —. (Del.) Class A Common. Offered by E. H. Rollins & 
DS an rou 0., Inc. 
: *§01,270shs| Expansion of business-_.-..------ 25,063,500; 50 nivel hime & Telegraph Corp. Capital Stock. Offered by company 
o stockholders. 
500,000| Acquisitions; construction, &c--.-. 600,000 sub ; ax — ae _ wey A ws Offered by Thomson-Laadt & Co.; Stevenson 
sh. pref. an 20., an . G. Gates 40., Chicago. 
*10,000 shs.| Acquisitions; construction, &c- -_-_ sh. com. for $30|| Southern Union Gas Co. Common. Offered by Thomson-Laadt & Co.; Stevenson & 
Co., and W. G. Gates & Co., Chicago. 
*500,000shs Refunding; retire pref. stocks, &c.-| 50,000,000; 100 6.00; The United Light & Power Co. $5 Cumul. Cony. Ist Pref. Offered by Otis & Co., 
a Bonbright & Co., Inc.; The Harris Forbes Corp.; Field, Glore & Co.; J. G. White 
piiiin: Aiken Hint wi “ 83,273,500 & Co., Inc.; The Dominion Securities Corp., and R. V. Mitchell & Co. 
, Steel, Coal, Copper, &c. 
108,250,550; Retire bonds; other corp. purposes_|119,075,605| 55 .--| Anaconda Copper Mining Co. Capital Stock. Offered by company to stockholders. 
ny peony eee of property & business - -- 1a eo Fe en ong Corp. Common. Offered by company to stockholders; underwritten. 
: J velopment purposes - - -.------ > .--| Copper Queen Mining Co. Common. Offered by Robert N. Miller & Co., San Fran. 
1,500,000) Retire bonds; working capital - - - - - 1,500,000) 100 6.00 ee bc om Cumul. Conv. Pref. Offered by Hornblower & Weeks, and 
ank o sburgh. 
Pe yn ~ ~ poner nee improvements, &c. -- -- —_ 4 one sarod y reenngl oy Corp. — Oeeeet by Harrison *. eee & Co., Inc., N. Y. 
’ ET DEE Rcccnsenresaues ¢ F nanah wton Steel Co. Common. . 
125,000 shs.| Additional capital 1,000,000 8 .--| North Butte Mining Co. Capital stock. Gianel ae cnniee tb chintnailiens. 
101,660,500) Retire funded debt_.......---.-- 142,324,700} 140 .--| United States Steel Corp. Common. Offered by company to stockholders. 
318,131,805 
Motors and Accessories— 
107,065shs/ Retire notes pay.; other corp.purp.| 3,211,950) 30 wont ae gg Wheel Corp. common. Offered by company to stockholders; under- 
n. 
*137,500shs Retire debt; working capital ------ 4,400,000} 32 seal ees pomeed & Equipment Corp. common. Offered by company to stockhold- 
4 n. 
*26,976shs/Additional capital...........-.- 539,520; 20 ~--| Stutz Motor Car Co. of America capital stock. Offered by company to stockholders. 
8,151,470 
. Other Industrial & Mfg.— 
330,832shs| Additions, extensions, &c-__.-_--- 6,616,640} 20 patil ee Crenemia Co. Class B stock. Offered by company to stockholders; under- 
Penscite ran waaaoneee working capital -_------ 22,343,650} 25 eee Aenatiooe Retineer t k Standard Sanitary Corp. commen. Offered by company to 
*118,000shs Expansion; working capital-__-_-- 3,540,000} 30 ..-| American Radiator & ~ mm ’s bankers 
can aan Develepment of operations - - - - - -- 425,000 8% oa Atlantic Air. ueviec te Cake “Oflered by pp rnd ar, gg: York. : 
,000shs| Acquisitions, extensions, &¢-- - - - - 750,000; 15 --- —— 5 ee A lanai Inc., capital stock. Offered by Charles 8. Rodd & Co., 
. ce : 
fa yar bp euptead: other corp. purp- 1.0es.ge8 jen pe Gente Radio Tube Corp. common. Offered by 8. P. Woodard & Co., Inc., New York. 
ote aoe inole aan ae taptenenee sae ‘Sanaa 3. --- pee Neon Lights, Inc.,common. Offered by company to stockholders. 
»895shs erred stock.-----.---- ' --- —. hada Products Co. Class A stock. Offered by Maynard H. Mureh & 
*25,000shs| Development of business, &c 1,000,000; 40 Cohn-Hal!l-Marx Co. comm 
+ &C.---. , , --7 ¥. . on. Offered by company to stockholders. 
100,000; Equipment, construction, &c- - -- - Continental Air Express, Inc. (Del.), 7% cum. pref. Offered by C. W. Glanz & Co., 
°5 150,000/2 shs. pref. and 1 Los Angeles. 
,000shs|Equipment, construction, &c_--_- sh. com. for $30 aie Ey Express, Inc. (Del.), common. Offered by C. W. Glanz & Co.; 
* F , . 
152,917sh3) Working capital_.............-- 9,175,020) 60 --- wes Can Co., Inc., common. Offered by company to stockholders; under- 
* ” : 
2,500, 000shs; Acquisitions; other corp. purposes.| 31,250,000, 1234 ---, Curtiss Airports Corp. capital stock. Offered by Blair & Co., Inc., James C. Willson 
$ Co., Hemphill, Noyes & Co., Hayden, Stone & Co., Hornblower & Weeks, Spencer 
rask & Co., E. A. Pierce & Co., G. M.-P. Murphy & Co., Bond & Goodwin & 
Fed cog atson, Williams & Co., North American Aviation, Inc., and National 
s N 
50,000shs| Retire bank loans---__-_-_..-_-- 2,050,000} 41 ---| De ae Beenie. Inc., Class A common. Offered by company to stockholders; 
*300,000shs : 
°100 000shs aonae geal wernaonnes +, 20.008 ma36 on Sonal ar ogee ea Inc., capital stock. Offered by company to stockholders. 
*43,200shs| Development of operations moma 259.200 6 mma Saee tho = on Corp., Ltd., capital stock. Offered by De Respinis & Co., Los Ang. 
#50 000shs|Ge noel, ‘ aaa eee ons véali rnational Aircraft Co.common. Offered by H. 8S. Robinson & Co., Detroit. 
neral UrDOSES - - - - - - - ,000, d ig gor ge ene Corp. $7 conv. pref. Offered by company 
*45,000shs| Acquire predecessor co. A sae 
*44,448shs| Acquisitions, expansion. -.._~~_| 3,111°380| 70 77] Theat Coches Cette! stock. | Offered by Milwaukee Company. 
*146,000shs| Expansion; working capital 2 17000 14% eee i. o rbonic Corp. capital stock. Offered by company to stockholders. 
#100,000shs| AcqWBitions: wkg cartel bag ise uae Rts; én — n Radio Tube Corp. common. Offered by Robert S. Strauss & Co., Inc., N. Y. 
: ’ oone ’ J 4 ¢ mneapolis-Moline Power Implement Co. $6% cum. pref. Offered by Goldman, 
y gedbe Se . + et bara & Co., Lane, Piper & Jaffray, Inc., the Minnesota 
‘ *20,000shs| Acquisitions; ; separ Oe. 
quisitions; working capital, &c__ 835,000; 41% wos Minsoapetic-Weline Power Implement Co. common. Offered by Goldman, Sachs & 
0., pr cemeed aa on & Co., Lane, Piper & Jaffray, Inc., the Minnesota Co. and 
*30,000shs| Acquire hoe ms 
cquire constituent com panies _ _ 825,000} 27% 7.27 Nashenad Container Corp. $2 conv. pref. Offered by Jerome B. Sullivan & Co., Arnold 
*40,000shs| Acquire constituent c ' nar e- 
26,008shel Retire debt: working canted 777) *shn'oenl #22 7.00/ New England Grain Products Co. $7 cum. pref. Offered by Tucker, Anthony & Co. 
‘000shs| Working capital........_. 150°000| 3 --"| Desa “7 %.Co. common. Offered by Bruner & Reiter, Cincinnati. 
an Bavehel Acautied frame oheeaa” , ---| Perfection Glass Co. capital stock. Offered by company to stockholders. 
# aq from abroad-__......._- 2,833,347; 4234 Pinchin, J 
: General corporate purposes "366260 3832 hee chin, Johnson & Co., Ltd., American shares. Offered by Halligarten & Co. 
wo----- ’ ese oe ater Co. (Mich.) common. Offered by A. W. Clutter & Co. and L. A. 
*35,000shs| Acquire predecessor company -____ 1,050,000} 30 6.67 3 




















Stott Briquet Co., Inc., $2 cum. conv. pref. 
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Par or No. (a) Amount| Price To Yteld 

of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue; and by Whom Offered. 

$3 Other Industrial & Mfg. (Concl.) s % 

*15,000shs| Acquire constituent companies ---- 442,500} 29% .--| Sun-Glow Industries, Inc., common. Offered by Middleton, Worthington & Co.,Inc. 

*30,000shs| Acquisitions, development, &c_-_-- 450,000} 15 .--| Westchester Airport Corp. common. Offered by First Industrial Issues Corp., N. Y. 
*200,000shs|Working capital......../....__- 2,500,000] 12% os vaeeed bleak ry partic. & er. os ‘y frock. Oftered by Frear & Co., N. Y¥.; 

> : . c., port, nn. 

*25,000shs| Retire bonds; work detcs.. 1,825,000} 73 .--| The Winton Engine Co. common. Ofte 2 

ing capital £0. aa. ako eee 
on 122,871,767 
*248,877shs| Development; other corp. purposes| 7,964,064) 32 weal a _oeenet Oil Co. capital stock. Offered by company to stockholders; under- 
*120,000shs| Additional capital___...___..-_-- 2,580,000! 21% -.,| Petroleum Rectifying Corp. capital stock. Offered by Hunter, Dulin & Co. 
*18,000shs| Reduce bank loans; other corp. pur. } 558,000|/1 sh. pref. and { Viking Oil Corp. $2 cum. & partic. pref. Offered by F. ¥. Toy & Co., Inc., New York. 
*18,000shs/ Red uce bank loans; other corp. pur. sh. com. for $31|| Viking Oil Corp. common stock. Offered by F Y. Toy & Co., Inc., New York. 
11,102,064 
Land, Buildings, &c. 
125,000|General corporate purposes - - - - - - 125,000] 100 6.00 era TF tee On 8% Ist et. Offered by Breed, Elliott & Harrison 
- &. 4 OY 0., Indianapolis. 

3,000,000) Working capital.......________- 4,500,000} 75 .--| Bronx Title & Mortgage Guarantee Co. Capital stock. Offered by company. 
120,000|Finance construction of building -- 120,000} 100 6.00| Jackson-Wayne Realty Co. 6% ist pref. Offered by Breed, Elliott & Harrison. 
500,000| Finance lease of property -_------ Meridian & Maryland Reality Co. (Indpls.) 6% Pref. Offered by Meyer-Kiser Bank} 

500,000}1 sh. pref. and 1 Indianapolis. 
*5,000 shs| Finance lease of property _-.--.-.-.-- sh. com. for $100 mes > yy he ester Realty Co. (Indianapolis) Common. Offered by Meyer-Kiser 
. apolis. 
*10,000 shs|Provide funds for loan purposes 200,000! 20 pe: my oo —— Inc. Common. Offered by Pfaff & Hughel and Jewett & 
* is. 
195,000|General corporate purposes - ----- Oxford Participation Ownership Corp. 6% Cum. Pref. Offered by Sanshaw Securit; 
. 195,000|1 sh. pref. and 1 Corp., New York. . 7 y 
*1,950 shs|General corporate purposes -.-.-- sh. com. for $100 oe teeton Ownership Corp. Common. Offered by Sanshaw Security 
.. Ne ork. 
5,640,000 
°64.400 chal Warten nan ‘203.2001 403% (I. B.) Kleinert Rubber Co. C ott Co., Hayden, Sto’ 
' or’ capital; other 4 -| 2,203, ---| @. B. ne u r Co. Common. ered by Haligarten & Co., Hayden, ne 
apes eo & Co., and A. G. Becker & Co. — ~ 
Miscellaneous— 
3,310,450|/General corporate purposes... ._-_ 9,931,200/2 shs. pref and 1/| Adams Express Co. 5% Cum Pref. Offered by Company to stockholders; underwritten. 
1,655,200|General corporate purposes... _-- sh. com. for $600|| Adams Express Co. Common. Offered by company to stockholders; underwritten. 
*10,000 shs|Provide funds for investment purp- ore iy ‘ a i ~~ Inc. $6 Cum. Pref. Offered by Craigmyle & Co. and Vought & 
,050, . pref. an * . 
*6,000 shs| Provide funds for investment purp_ sh. com. for $105|| Affiliated InvestorsInc Common. Offered by Craigmyle & Co. and Vought & Co., Ine. 
25,000,000] Acquisition of securities... _..._- 25,000,000] 100 5.00} Allegheny Corp. 54% Cum. Pref. Series A. Offered by Guaranty Co. of N. Y.; Lee, 
H nm & Co.; Dillon, Read & Co.; National City Co.; the Harris Forbes Corp.; 
Union Trust Co., Cleveland; Union Trust Co. of Pittsburgh; Hayden, Miller & Co., 
and Wood, Gundy & Co., Inc. 
*525,000shs| Acquisition of securities_.__._..___ 15,750,000} 30 ...| Allegheny Corp. Common. Offered by company to stockholders. 

15,000,000) Provide funds for investment purp_| 15,000,000} 99 6.06 ~~ Founders Corp. 6% Cum. Ist Pref. Series D. Offered by the Harris Forbes 
*135,000shs| Retire bonds; other corp. purposes.| 4,050,000} 30 ...| Atlantic Coast Fisheries Co. Common. Offered by company to stockholders. 
*10,000 shs|Provide funds for investment purp- 520,000} 52 _..| Cambridge Investment Corp. Class A Common. Offered by Cambridge Trust Co. 
*450,000shs|Acq. add’l C. & O. eom. stock, &c_| 22,500,000} 50 ...| The Chesapeake Corp. Common. Offered by company to stockholders. 

*75,000 shs/ Additional capital._._______.__- 2,325,000} 31 _..| Corroon & Reynolds Corp. (Del.) Common. Offered by Merrill, Lynch & Co.; Hunter, 
Dulin & Co.; J. A. Sisto & Co., and W. Wallace Lyon & Co. 

6,200 shs|Improvements__.__.____._._.__- 260,000} 50 ..-| Denver Union Stock Yard Co. Common. Offered by com pany to stockholders. 

110,000shs|.Additional capital___..__.______ 3,795,000) 34% ...| Employers’ Group Associates (Boston) Common. Offered by company to stock- 

holders;underwritten. 

40,000 shs|New capital_........_.._._____. 940,000! 23% _..| Fideicomiso Panama-Americana (Panama-American Trust Co.) Shares. Offered 

by R. H. McClure & Co., New York. 

1,360,000) Provide funds for investment purp- Financial Institutions, Inc.,6% Cum. Pref. Offered by Old Colony Corp., Stone & 

1,523,200} 1 sh. pref. and 1 Webster & Blodget, Inc. and Ireland & Co. 
*13,600 shs| Provide funds for investment purp- sh. com. for $112|| Financial Institutions, Inc., Common. Offered by Old Colony Corp.; Stone & Web- 
ster & Blodget, Inc., and Ireland & Co. 
*110,000shs/ Acquire eonstituent cos__________ 5,500,000} 50 6.00| Gorham, Inc., $3 Cum. Pref. Offered by Aldred & Co., First Nat. Corp. of Boston; 
Minsch, Monell & Co., Inc., and Green, Ellis & Anderson. 
*35,000 shs|Acquire constituent cos__________ 1,050,000} 30 ...| Gorham, Inc., Class A Common. Offered to stockholders of Gorham Mfg. Co. 
*13,000 shs| Additional capital. ....._.______ 364, 28 spl —-. ey angle Investing Co. Class A Stock. Offered by Great Northern Bond & 
are Co., Inc. 
*200 ,000shs| Provide funds for investment purp_| 1,300,000 6% _..| Guaranty Founders Trust Class A Stock. Offered by E. E. Nazzaro & Co.; R. A. 
2 Gallagher & Co.; E. M. Dickson; John B. Woodfin; John Torrey Hawkins; Glober 
& Co.; T. K. McAllister & Co., and Atlantic Mtge .Investment Co. cf New Haven. 
32,000 shs| Provide funds for investment purp_| 1,024,000} 32 ..-| Ideal Investors Inc. Common. Offered by Boettcher & Co., Denver. 
250,000! New capital_........_.._._______ 252,500} 50% _..| International Arbitrage Corp. Capital Stock. Offered by Bank of U. 8S., N. Y¢ 
Wachsman & Wassall; International Arbitrage Corp. and Nehemiah Friedman & 
Co., Inc., New York. 
*11,000 shs|Acquisitions; working capital___-__ } 660,000|1 sh. pref. and 1{| Ivanhoe Foods, Inc., $314 Cum. Pref. Offered by W. E. Willard & Co., Inc., N. Y. 
*11,000 shs| Acquisitions; working capital_---__ sh. com. for $60|| Ivanhoe Foods, Inc., Common. Offered by W. E. Willard & Co., Inc., New York. 
*60,00@ shs| Acquisitions; expansion._________ 825,000} 13% _-.| Kane Stores of New England, Inc., Capital Stock. Offered by Flint & Co., Inc., N.Y. 
*40,000 shs/ Acquisitions; working capital, &c__| 1,200,000 6.67| Lindsay Nunn aoe | oS Conv. Pref. Offered by Paul C. Dodge & Co.,; 
Inc., and R. V. Mitche 5 
*300,000shs| Provide tunds for investment purp-_| 18,000,000} 60 ..-| Mayflower Associates, Inc., Capital Stock. Offered by Foster, McConnell & Co., N.Y. 
9,000,000) Provide funds for investment purp_| 12,150,000) 13% _..| Merchants & Traders Bancshares Corp. Class A Capital Stock. Offered by company. 
2,500,000) Provide funds for investment purp- } 3,125,000/4 shs. pref. and 4{| National Assets Corp. (Del.) 7% Cum. Pref. Offered by National Assets Sales Co. 
*100,000shs| Provide funds for investment purp- shs.com. for $125|| National Assets Corp. (Del.) Common. Offered by National Assets Sales Co. 
*20,000 shs|additional capital. ........._.__- 650,000} 32% __.| National Industrial Loan Co. Common. Offered by Martin & Co., Inc., Philadelphia. 
*250,000shs| Provide funds for investment purp.| 9,000,000 .--| North & mee |g ony Sar. Class A Common. Offered by Baker, Kellogg & Co., 
Inc. an .G. cker > 
#1000000shs/ Provide funds for investment purp_| 1,000,000 1 _..| North & South American Corp. Class B Stock. Purchased by Organizers of corp’n. 
*5800000shs/ Provide funds for investment purp_| 87,000,000} 15 _..| Pennroad Corp. Common. Offered to stockholders of Pennsylvania RR. Co. 
*60,000 shs|New capital............-....--- 660,000} 11 __.| Professional Casualty Insurance Co. of America Capital Stock. Offered by company. 
; shs/ Provide funds for investment purp_ 150,000} 20 __.| Railroad & General Securities Corp. Common. Offered by Huffman Co., Dayton, O. 
600,000) Additional capital............-- 1,800,000} 30 _..| Rossia Insurance Ce. of America Capital Stock. Offered by company to stockholders. 
1,685,000) Retire bonds and preferred stock..| 1,685,000} 98 6.12! Southern Pacific Golden Gate Co. 6% Cum. Pref. Offered by E. H. Rollins & Sons; 
Anglo-London Paris Co. and Anglo-California Co., Inc. 
*600,000shs/ Provide funds for investment purp_| 26,000,000} 52 .--| Ungerleider Financial Corp. Capital Stock. Offered by Samuel Ungerleider & Co. 
100,000/ Provide funds for investment purp- United Hellenic Bank Shares, Inc., Partic. Pref. Offered by United Hellenic Trading 
150,000/1 sh. pref. and 1 Corp., New York. 
*10,000 shs| Provide funds for investment purp- sh. com. for $15|| United Hellenic Bank Shares, Inc., Common. Offered by United Hellenic Trading 
Corp., New York. 
600 ,000/| Acquisition; other corp. purposes -- 600,000; 93 7.52| United Laundries Corp. 7% Cum. Pref. Offered by Guardian Finance & Develap- 
penetra ment Corp., New York. 
276,789,900 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or No. To Yield| a Amount 
af Shares. |Price About Involved. Company and Issue, and by Whom Offered. 
% 
3 % 3 
800,000; 60 ong 960,000} American Phenix Corp. general stock. Offered by Stranahan, Harris & Oatis, Inc., and Fuller, Richter, Aldrich & Co. 

*19,200shs| 164 aon 312,000; Cable Radio Tube Corp. common. Offered by 8. P. Woodard & Co., Inc. 

*14,105shs} 30 coneal 423,150| Cleveland Wrought Products Co. Class A stock. Offered by Maynard H. Mureh & Co., Cleveland. 

*18,600shs| 23 oss 427,800| Crystal Tissue Co.common. Offered by W. E. Hutton & Co. and First Investment & Securities Corp., Cincinnati. 

*99,000shs} 17% ---| 1,732,500) Eisler Electric Corp. common. Offered by Bonner, Brooks & Co., New York. 

*9,000shs| 45 poe 405, Foster Wheeler Corp. capital stock. Offered by Bristol & Willett, New York. 

*18,000shs| {1 sh. pref. and i} 990,000/| Kayser Hosiery Motor Mend Corp. $3 participating preferred. Offered by Abeles, Reynell & Campion, Inc., New York. 

*18,000shs/|| sh. com. for $55 Kayser Hosiery Motor Mend Corp. common stock. Offered by Abeles, Reynell & Campion, Inc., New York. ; 

850,000} 37% wee: 0307, Lloyds Casualty Co., Inc. (N. Y.) capital stock. Offered by Gilbert Eliott & Co., Chatham Phenix Corp., Broomhall; 
Killough & Co., Inc., and Fuller, Richter, Aldrich & Co. 
® 4199,680shs} 41% .--| 8,334,640) Minneapolis-Moline Power Implement Co. common. Offered by Goldman, Sachs & Co., Eastman, Dillon & Co., Lane, 
Piper & Jaffray, Ine., the Minnesota Co. and First Minneapolis Co. 

*16,700shs| 22% wou 375,750] National Container Corp. common. Offered by Jerome B. Sullivan & Co., Arnold & Co., and W. T. Bonn & Co. 

*6,335shs| 25 asi 158,375| Newman Manufacturing Co. common. Offered by Bruner & Reiter, Cincinnati. 

*65,000shs; 22 ---| 1,430,000) Northern Manufacturing Co. (N. J.) common. Offered by Field & Co., Newark, N. J. 

*100,000shs; 1735 ---| 1,750,000) Pilot Radio & Tube Corp. (Del.) Class A capital stock. Offered by Trumbull, Wardell & Co., Chicago, and Jerome 
Sullivan & Co., New York. 
#410,902shs|} 30 ---| 12,327,060} United Corp. common. Offered to stockholders of American Superpower Corp. 
*40,000shs “es vee ty. 4 Co. $2.40 cum. pref. Offered by John R. Thompson Securities Corp., Hawes & Ce., Inc., and McMurray 
1 sh. pref. 4 

*20,000shs||sh. com. for $38) 1,520,000 Vides ee Co. common stock. Offered by John R. Thompson Securities Corp ., Hawes & Co., Inc., and McMurray Hill 

*23,000shs; 27 oe 621,000) Vichek Tool Co. common. Offered by McDonald, Callahan & Co., Cleveland. 
*61,666shs) | Walker & Co. conv. “‘A”’ stock. Offered by First National Co., Inc., Detroit; Hallgarten & Co., A. G. Becker & Co. and 
lsh. “A” & lsh. Watling, Lerchen & Hayes. : 
*61,666shs “B” tor $60. 3,699,960|| Walker . a0, Canes B stock. Offered by First Nat. Co., Inc., Detroit; Hallgarten & Co., A. G. Becker & Co. and Watling, 
Lerchen ayes. 
| *8,000shs| 73 eco 584,000} The Winton Engine Co.common. Offered by August Belmont & Co., John Burnham & Co., Inc., and H. W. Noble & Co. 
39,238,735 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of com. stoeks are computed at their offering prices. 
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I Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 14 1929. 

With warmer weather retail trade has been helped and 
higher temperatures also have aided the development of the 
crops in both the grain and the cotton belts. Collections 
have been reported generally satisfactory. Summer and 
vacation goods have been in good demand. New financing 
has met with a prompt response. A heavy over-subscription 
for the new issue of Treasury notes of $400,000,000 is one 
of the signs of the time. Some industries have slackened 
as usual as this time of the year. The sales are smaller of 
lumber and cement. Steel has been in moderate demand 
with some slight reduction in unfilled orders. Pig iron 
prices have had a somewhat lower tendency, as Southern 
iron has invaded northern markets. One gratifying cireum- 
stance is the passing of the danger of floods in the middle 
and Lower Mississippi Valley. The weather in the South- 
western cotton country has been much more favorable. 
Temperatures in Texas have been 100 to 104 degrees day 
after day. That is just what the cotton section wants. 
The boll weevil however is still a menace as a report to-day 
by the government made plain. At the same time the con- 
sumption of cotton in this country in May was well up 
towards the highest ever known, the peak being 693,100 
bales in March 1927, in May this year and also last January 
the total was over 668,000 bales. The Northwestern wheat 
country would be the better for rains. Canada also needs 
rains as well as Argentina. Gross earnings of leading rail- 
roads in all sections of the country point clearly to a heavy 
traffic. 

The trade in implements, machine tool pipe and electric 
lines is such that these departments of trades have recently 
been buying iron and steel on a noticeable scale. Building 
at 200 cities shows a reduction for May of about 11% as 
compared with May last year. Soft coal has declined some- 
what and the trade in anthracite is nothing great. Non- 
ferrous metals in some cases sold rather more freely. In the 
furniture trade the demand for the time being is slack and 
at some southern points stocks are increasing. Hides have 
advanced. Leather is firmer, and in some cases sells rather 
better. The April output of shoes was 914% larger than 
in the same month last year and for four months, approxi- 
mates 1% larger than in the same period last year. Cotton 
declined only slightly in spite of better weather. The sales 
of textiles in May were 81.5% of the production against 
71.3 in April, the shipments were 95.5 against 97.6 in April. 
The increase in stocks was 4.3% against 2 in April with a 
decrease in unfilled orders of 11.1% against a decrease in 
April of 14.8%. One event of the week was the passing of 
the Farm Relief Bill to-day by the United States Senate 
with the elimination of the debenture feature, so that it 
will now go to the President and it is certain that he will 
sign it. 

Wheat has fluctuated erratically with the net decline 
slight on disappointment over the delays in farm legislation 
Canada and Argentine had some rain. Changes in wheat 
prices hinge largely on developments at Washington. Har- 
vesting has begun in the extreme Southwest. There is 
less bearish sentiment in wheat than there was; big houses 
have been buying. Export business, however, has recently 
been as a rule on a very moderate scale though to-day it 
was estimated at 800,000 to 900,000 bushels. Corn has 
risen, showing more firmness than wheat with a good de- 
mand for July, which has sold at a good premium over 
September. The cash demand has been excellent and it is 
said that strong interests own most of the actual corn at 
Chicago. The receipts from the country have increased 
less than had been expected. Holding of corn by the 
farmers has been encouraged by the fact that prices for live 
stock show a good profit in feeding. Besides the crop is a 
couple of weeks late. Oats have changed little; though 
prices have been sustained by the action of corn. A fair 
cash demand has prevailed and the receipts have been small. 
And there are no big stocks of contract oats in Chicago, a 
fact which has a bracing effect. But the crop outlook has 
been good. Rye has declined 34 to 4c. with the indications 
pointing to some increase in the crop and there is no im- 
portant export demand. Provisions are about the same in 





price as a week ago, cretainly as regards lard, and there has 
been a fair cash trade while hog prices have been firm. 
Coffee has advanced about %ec. as support from Brazil 
developed. The supply in sight on June Ist was 15,300,000 
bags with a world’s visible supply as some figure it—46,- 
250,000 bags. The Defense Committee is declared to be 
up against it, but somehow prices have recently been well 
sustained. Sugar declined to a new low in what has been 
for the most part a dull week. Of late, however, prompt 
Cuban raws have been quoted on the basis of 1 23-32c., an 
advance for the week of 1-32c. and futures have risen 5 to 6 
points with warmer weather. There has been some in- 
crease in withdrawals of refined. The total sales of raw 
sugar up to June 1 by Cuba to countries outside of the United 
States were 751,500 tons against close to 800,000 for the 
same time last year." Cotton has made a slight net decline 
with the weather better and trade and speculation quiet. 
To-day a bullish report on the emergence of the weevil in 
big sections of the South had only a moderate effect and 
was followed by a break of some 25 points from the early 
top. Moreover the United States consumption in May of 
668,000 bales, the third highest on record, turned out to 
have been discounted like the weevil report. The South- 
west, Wall Street and local interests sold while the trade 
and shorts bought. Cotton is once more a weather prop- 
osition pure and simple. 

The stock market advanced on the 13th inst. with money 
off to 7% and General Electric up 11%. Sterling exchange 
was steadily declining and reached a new low point on this 
movement. Rumors were current that the Bank of Eng- 
land and the Federal Reserve Bank were checking the free 
export of gold from London. Canadian dollars weakened 
with reports of large shipments of gold from Canada. Ar- 
gentina exchange declined to a new low. Brokers’ loans 
showee no material change. 

Rubber has been plentiful and dull at a decline of a full 
cent with London also declining. The The arrivals thus far 
in America are stated as 16,155 tons against 11,558 for the 
same time last month and 8,950 in the like period last year. 
The consumption is large but so are supplies. Stocks to-day 
advanced led by utilities, steel, and copper shares with total 
sales of some 3,200,000 shares. Call money was still 7% 
Hold is coming in from Argentina, Canada and London, 
New York being a kind of magnet. At the same time there 
is an impression that efforts looking towards deflation have 
come to an end. _Utilities advanced 2 to 10 points and 
Brooklyn Edison over 30 points, United States Steel three 
points and most of the copper shares two to three. Bonds 
were especially firm as regards government issues. 

Fall River, Mass. wired that mills were considering 
curtailment on the expiration of present contracts, though 
no definite announcement has been made. At New Bed- 
ford, Mass., Plant B of the Nashawena Mills closed June 13 
for the rest of the week, and will operate hereafter on a four- 
days-a-week schedule. About 700 workers are effected. 
The plant has 1,700 looms and 72,000 spindles making fine 
goods in plain weaves. Plant A, which has been operating 
about 75% of full normal capacity will not be affected by the 
change. At Lowell, Mass. industrial pay rolls reached the 
peak figure since the days of the war inflation during the 
month of May, according to the Chamber of Commerce. 
The total of manufacturing plants and larger stores reached 
$3,197,476 for the month of $100,000, more than the best 
previous month of the current year. 

In South Carolina the strike at the Whitmire unit of the 
Aragon Baldwin chain of mills, which had existed since May * 
31 has ended without an announcement of details as to the 
terms of settlement. The plant will resume operations at 
once. Spartanburg, S. C. wired that labor trouble in the 
textile plants of Marion, N. C. seems to have been averted 
by an adjustment of working conditions in the three large 
cotton mills there. Spartanburg reports also said that the 
recent agitation over labor laws and working conditions 
of mill operatives in South Carolina has brought out the 
significant fact that the State, although making a strong bid 
for the location. of new cotton mills, is not in a position to 
compete with neighboring states. A large manufacturer 
cites the fact that North Carolina and Georgia both have 
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60 hour labor laws as against South Carolina’s 55 hour a 
week basis. Charlotte, N. C. reported that with leading 
Carolina mill groups announcing closing Fourth of July 
week and others Labor Day week, in meantime scattered 
mills have begun operations on four day week basis. Green- 
ville, N. C. wired that the six mills of the Easley chain 
located there and in Simpsonville, Fountain Inn, Easley 
and Liberty will close from June 29th to July 8. 

On the 11th inst. it began to warm up again here. It 
was 56 to 80 degrees. It was 100 to 106 in parts of Texas. 
Overnight at Boston it was 48 to 72; at Chicago 66 to 82; 
Cincinnati 58 to 80; Cleveland 56 to 70; Detroit 60 to 78; 
Kansas City 76 to 88; Milwaukee 52 to 82; Philadelphia 
58 to 76; Pittsburgh 58 to 78; Portland, Me. 46 to 70; 
San Francisco 52 to 64; Seattle 52 to 58; St. Paul 60 
to 90. Here on the 12th inst. it was 63 to 80 degrees. In 
Boston it was 88, in Philadelphia 82, Cincinnati 74, Cleve- 
land 76, Detroit 68, Kansas City 72, Milwaukee 56, St. 
Paul 48, Montreal 86, Omaha 62, Portland, Me. 78, San 
Francisco 78, Seattle 74, St. Louis 74 and Winnipeg 68. 
To-day temperatures here were oppressive, being 73 to 88 
degrees. The forecast was for continued warm weather 
with showers to-night, and about 7.30 p. m. it began to 
rain and hail quite hard here, though it was expected to be 
only a passing thunderstorm. Boston overnight was 50 
to 88, Cincinnati 62 to 80, Chicago 52 to 66, St. Paul 48 
to 62, Kansas City 64 to 74. 








American Bankers Association Journal Finds Almost 
Unprecedented Activity in Major Industries—Ef- 
fect of Tight Money on Bond and Mortgage Market 
and Export Trade. 


American business has made an excellent record the first 
half year and the almost unprecedented rate of activity in 
major industries is being carried into the Summer season, 
says the American Bankers’ Association Journal in its June 
issue. The review says: 


‘‘Steel- mill operations have shown no let-down from capacity rate, auto- 
mobile production has broken all records, and building construction, after 
a considerable slump, has apparently recovered to a level not far below 
last year. Employment is general at high wages and all indexes of activity 
make a favorable showing. 

“Distribution of merchandise seems to have kept pace with production 
despite the late Spring weather, which has retarded trade somewhat. 
This widespread pace-making of business in most of its branches has 
been accompanied by very satisfactory earnings, a tabulation of 700 corpo- 
ration reports for the first quarter of the year making a gain of 25% over 
1928. Industrial and trading companies were 39% ahead, railroads 19%, 
and utilities about 15% ahead. 

“Money rates continue to be abnormally high and as yet there has been 
found no solution to the problem of overexpanded credit. Certainly the 
banking system does not hold enough gold to warrant any deliberate policy 
of easy money at this season of the year, in view of the usual seasonal 
increases which come in the Fall and Winter and which last year drew 
down the Reserve ratio into the 60% level, which is as low as it should 
be allowed to go if any reserve strength is to be maintained for emergencies. 
Some liquidation is taking place in the stock market, if carried far enough, 
would result in more normal rates for money, but meanwhile the tight 
rates prevailing have killed the mortgage and industrial bond market for 
both domestic and toreign issues, the latter constituting a threat to 
American export trade that to date does not appear to have received the 
attention that it deserves. 

“Automobile production records are truly amazing, even though allowance 
be made for the fact that the increase in number of cars manufactured is 
somewhat larger than the increase in dollar value, due to the large 
percentage of new Fords, which are now being turned out at the rate of 
more than 8,000 every day and tend to bring the average price of all cars 
down. The replacement demand for the old Model T Fords, which are 
rapidly becoming obsolete, is an important factor. In April there were 
manufactured in the United States the unprecedented number of 620,700 
passenger cars and trucks, and for the first four months the production 
was 2,072,900 vehicles, compared with 1,378,900 in the corresponding 
period last year, which was a good normal year, a gain of 50%.” 








Industrial Activity Based on Consumption of Elec- 
tricity Sets Record Pace in May—Substantially 
Higher Than Last Year. 


General manufacturing operations in the United States 
in May, corrected for seasonal variation, and based on con- 
sumption of electrical energy, were the highest on record, 
surpassing the previous high monthly rate, which occurred 
in April, by 3.3%, “Electrical World” reports. Sustained 
activity in iron and steel plants, the rubber manufacturing 
industry and improvement in the textile situation accounted 
for the gains made, says the survey, which likewise states: 

The May rate of operations, not corrected for seasonal variation, was 


With the exception of leather products and paper and pulp, all industries 
recorded a substantial increase over May of last year. The largest gain 
over last year, and a record rate of activity, was reported by the rolling mills 
and steel plants, the increase amounting to 37.8%. 

The automotive industry, including manufacture of parts and acces- 
sories, recorded a drop in operations during May of 5.2% as contrasted with 
the April rate. Compared with May of last year, however, the rate for 
last month registered a gain of 14.3%. The peak of operations in auto- 
motive plants, from present indications, was reached in April, as was the 
case last year. 

Manufacturing activity in the United States in May, as compared with 
April 1929 and May 1928, all figurse adjusted to 26 working days and based 
on consumption of electrical energy as reported to ‘‘Electrical World” 
(monthly average 1923-25 equals 100), follows: 





ye aM 
All industrial groups........................_. 136 4 a6 
Metal industries group___............___ 149.9 123.6 
Rolling mills and steel plants 153.3 125.0 
ee EERIE LEN RS 148.3 122.7 
Leather and its products_._..............___.. 82.0 98.1 
BEE HOG bdinsnskuncantnéisocadabtbiasud’ 129.9 128.1 105.7 
a iii nad nc adie educate sabued 108.0 110.8 
Automobiles and parts..................._.__. 170.6 141.6 
es Cee Oe MONOD. gn... cccdksceonbdabicadeue 145.0 129.3 
SE PO iidn nrocncwdcbudewduieus «ibis 136.0 136.4 
Rubber and its products._._.........___.____. 155.7 128.5 
Chemicals and allied products 131.7 126.3 
Food and kindred products__.._.._._.._.__._.- 121.2 103.9 
CE 24 5h vin ccdasddnaabeusudsceh an 116.1 84.0 








Wholesale Trade During April as Reported to Federal 
Reserve Board—Volume of Distribution Smaller 


Than in March But 9% Above Those of April 
Last Year. 


In reviewing wholesale trade in the United States during 


April, the Federal Reserve Board, under date of May 29, says: 

Volume of wholesale distribution was 5% smaller in April than during 
the previous month, this decrease being less than is usual at this season. 
Decreases from the month before were shown for sales in five of the lines 
of trade reporting monthly sales to the Federal Reserve System, while 
grocery and hardware sales were larger than in March, and sales of drugs 
showed no change. 

As compared with the corresponding month a year ago sales of report- 
ing firms were 9% larger, the increase in volume being general for all lines 
of trade. The largest increases were in the sale of furniture, dry goods, 
men’s clothing and hardware. 

Current developments in wholesale trade are summarized in the follow- 
ing table: 


























Percentage Increase (+-) or Index Numbers Adjusted for 
Decrease (—) in Sales in Seasonal Varitattons. 
Aprtl 1929 Compared wtth (1923-25—100.) 
March Aprtl Aprtl March Aprtl 
1929. 1928. 1929. 1929. 1928. 
- . +2.2 +3.4 96 91 93 
ith rans eicen te ane —1.5 +9.3 123 122 112 
Coe —13.0 +14.3 90 88 78 
Men’s clothing--...-.- —36.9 +14.8 88 98 77 
Boots and shoes_...-- —9.1 +1.0 95 95 OF 
Hardware. -....-.--.-. +4.2 +12.5 97 92 86 
ae 0.0 +5.3 116 108 111 
gy —3.8 +14.8 100 93 87 
Total (eight lines) -- —5.0 +9.1 100 96 92 








Sales of agricultural implements, which are not included in the Board's 
index of wholesale distribution, were larger in April than in the previous 
month. Orders for machine tools, though smaller than in March, con- 
tinued larger than a year ago. 

Stocks of reporting firms were generally smaller at the end of April 
than either a month or a r ago. 

Detailed statistics by-tistricts and for previous months are given as 
follows: 

WHOLESALE DISTRIBUTION BY LINES. 
Index numbers, based upon dollar value of sales. Monthly average 1923-25==100.. 











0.4% above April of this year, but was 2.6% under the peak of general ' 
productive operations established in February. Manufacturing operations 
for May of the current year were on a plane that was fully 15% above May 
of last year. The first five months of 1929 witnessed an average rate of 
activity that was 13.2% greater than in the corresponding period last year. 

All sections of the country reported May operations in industry materially 
above those of May 1928. The Western Stat s showei a gain of 31%; the 
Southern States, 17.4%; North Central States, 17.1%; Middle Atlantic 
States, 15.5% and New England States, 13%. ' 
































Total Men's\ Boots 
Month. Etght | Gro- |Meats.| Dry | Cloth-| and | Hard-| Drugs.| Furnt- 
LAnes.| certes. Goods.| tng. | Shoes.| ware. ture. 
Wtth adjustm|ent for | season|al vart\attons 
1927— 

Nov nwa 2 94 105 89 86 105 100 112 100 
~ arte. banana 95 92 109 87 93 101 97 106 89 
+. ~<a 96 | 93 | 106 | 89 | 99 | 115 | 92 | 108 | 89 
February .---- 99 98 113 88 99 110 93 110 96 
March. ......- 96 97 109 83 o4 96 91 110 95. 
Dhindeocosed 92 93 112 78 77 o4 86 lil 87 
, Ss 99 99 109 86 96 113 OL 117 92 
. eee 92 G4 112 79 76 82 92 110 94 
pl 94 91 111 80 79 123 91 107 95 
August......- 101 100 116 90 90 109 o4 117 106 
September...-| 96 92 122 84 89 90 92 112 112 

October...-..-.- 97 95 111 85 99 87 97 116 112. 
November...-.| 99 94 122 91 95 100 100 113 101 
ber. ...- 95 89 115 86 101 72 93 128 94 
aliie. -.... 101 | 99 | 117 | 88 | 96 | 119 | 92 | 133 | e912 
February -.--- 96 95 119 83 88 107 *86 114 91 
os eee 96 91 122 88 98 95 92 108 93 

, 1007p 96p | 123p 90D 88p 95p 97p | 116p | 1007p 

Without adju\stment |for sea\sonal 0| artatto|ns 
1927— 

a 100 101 88 61 110 98 113 105 
atte iad 85 90 103 70 48 82 90 99 83 
sneer 5 Sela 88 85 106 85 76 94 82 106 78 
February ----- 93 85 108 89 128 87 82 101 06 
Mareh.......- 100 95 105 87 131 111 95 121 107 
CS ee 88 88 105 70 75 99 88 113 88 
epee eaieate 93 96 109 75 57 114 97 110 87 
OS ee 89 97 114 71 39 77 96 104 83 
cc 90 92 113 74 68 98 90 102 78 
August.-.--.- 110 101 118 110 148 119 95 115 108 
September..--| 111 100 130 105 137 110 100 119 126 
October--.-.-.--- 112 108 125 99 123 108 108 134 133 
November-.-.--| 99 100 117 90 66 105 98 114 106 
December. - - - - 84 88 108 69 51 59 86 120 89 

9 29—-- 
Pe a a cae 93 91 117 84 74 98 82 131 80 
February ---.-- 90 83 113 84 114 84 76 105 91 
OS SE 101 89 117 92 136 110 95 119 105 
pi Saar 96p 9ip | 1157p 80p 85p ' 100p 99p * 119p ' 101p 
* Revised op Preliminary. 
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 


(inerease (+) or Decrease (—) Per Cent.) 






























































Sales April 1929 Stocks April 1929 
TAne and Federai Compared wtth Compared wtth 
Mar .1929., Apr. 1928.|Mar. 1929.; Apr. 1928. 
Or (Per Cent) .| (Per Cent) .| (Per Cent) .| (Per Cent). 
United States.......--.---------- +2.2 +3.4 38 —0,1 
Boston |” RRS SERS. +3.0 —2.1 Pps aman 
New York District......--.--.---- +4.5 +3.9 +58 —10.7 
Philadelphia District.....--------- +0.8 +7.5 +08 +44 
} +1.5 +4.3 —4.6 —1.7 
—0.5 —3.0 —2.1 —2.5 
—2.2 +6.4 —4.3 —5.8 
+3.3 +3.9 —6.4 —1.1 
—4.9 —5.9 —19.9 —19.6 
+5.0 +40 —5.0 —2.0 
—6.0 —3.4 —7.4 —9.9 
+2.0 oon —2.7 +4.7 
+41 +9.6 —1.6 +5.6 
United States................---- —13.0 +14.3 +1.6 —13.4 
New York District...............- —17.0 +19.8 wai ‘aoa 
Philadelphia Distriet.......... eooel) | =—8.2 +46 —1.4 —27.0 
d TICE. wnccccccccccece —5.4 +13.7 —1.8 —17.6 
Richmond District..........-..---- —13.4 +2.9 +6.1 —17.2 
Atlanta District............-.2--- —7.3 +8.1 +22 —18.3 
Chicago District........-.--...--- —3.6 +24.5 —0.2 on J 
8t. Louis District............----- —8.7 +19.0 +4.7 —19.8 
Kansas City District.......--.--.- —7.0 +7.0 —0.3 —18.7 
Dalias District.........cccccoccce —8.3 +13.8 —0.4 —13.2 
Cisco District... ..c-c-ce-- —4.5 +3.0 +11.5 —0.4 
Boots and Shoes— 
Chset BtRtGS. cc cccccccccccccscce —9.1 +1.0 —2.9 ni @ 
Boston District.........-..---.---- —10.1 +3.6 —1.2 —18.4 
New York District...............- —29.1 +11.3 +3.5 4.1 
Philadelphia District.............- —28.1 —13.6 ieeioas iaiiia 
Cleveland District...............- —20.1 —6.9 +4.9 —19.8 
Richmond Distriet..........-...-- —23.8 —2.9 {3 —77 
po} Sa +2.5 +54 i datian anal 
CRS DUI. ..cctavecdccseces —26.1 |~ +8.4 +6.6 2.0 
St. Louis District..........-...--- —2.3 —1.1 —11.6 —21.9 
—4.0 —4.0 —5.0 —22.0 
—8.7 —14.4 —1.4 —15.4 
+4.2 +12.5 —0.5 —3.4 
+17.3 +7.2 +1.0 —9.2 
+11.0 +8.8 +18 —7.0 
+2.2 +15.3 +0.9 +1.0 
—2.8 +8.5 —15 | +2.0 
+4.2 +11.1 —3.1 —3.0 
+9.9 +24.1 +14 —1.4 
—0.4 +9.1 +7.3 + 36.0 
SED cn wkinetveuuiodman mail +5.0 +14.0 —2.0 —2.0 
Kansas City District.............. +6.0 +22.6 —0.9 +3.3 
ea +0.2 +8.6 —1.5 —3.1 
San Francisco District............- +8.7 +3.9 +0.4 —2.0 
CE. TIME dcncinsocnscvasnnne eeep +5.3 —1.5 +1.0 
New York District................ +0.8 —1.8 +3.3 +26.9 
Philadelphia District.............- +0.8 +4.7 wane fini tales 
Cleveland District...............- —4.5 +2.5 ndaiten ae 
Richmond District...............- +0.2 +14 mace nud 
PO Be yt +5.4 +11.5 matali Saisie 
EE aes —4.7 +5.6 +0.2 +2.3 
St. Louis District.......ccacccccccs- +0.7 +10.2 +1.8 —1.5 
Kansas City District......... ences +0.4 +12.3 +4.1 +8.0 
Se SEO. connnnsconmoneces —2.4 +7.5 —0.3 +2.7 
San Francisco District............. +1.8 +10.7 +1.6 —1.3 
Furntture— 
i incnccccsctnnkndnas —3.8 +14.8 —3.3 +10.8 
Richmond District...........c<«<- —13.3 +27.0 bie Sa 
Atlanta District...............--- —4.1 +1.2 nee =e 
Chicago District.................. —5.7 +11.4 aa pals 
8t. Louis District............ soot “ALS +4.2 —4.8 —12.3 
Kansas City District...... innanned +9.2 +12.0 +5.4 +20.0 
San Francisco District......... muted +4.8 + 36.5 +10.4 +15.3 
off Implements— 
Minneapolis District +7.1 +61.1 —6.0 +36.0 
—7.0 +63.9 +3.7 —2.0 
San a District...... ecee--| —14.2 +18.4 +3.7 +3.5 
per . 
New York District +0.2 +12.6 nak eae a 
Philadelphia District +4.2 +8.7 —1.7 
Atlanta District.................. +8.9 +8.9 aie linus 
San Francisco District............. +2.4 —5.9 +2.4 —3.5 
San Pranatoee Dicarias 6.6 9.2 2 
adcmeciimaciel +6. +9. +12.6 +11.2 
Cotton Jobbers— 
New York District —3.8 +10.4 +0.1 +1.0 
Now York District 2 8 
ew York District..... ecccccecese| 37. +13. b—3.2 b+6.7 
Machine Tools— 
United States ¢. —44 +44.0 a sta 5 tia 
Dtamonds— 
New York District. +9.8 +28.9 mere PE ORES 
Jewelry— 
New York District. —11.6 —4.2 d+9.6 d—10.6 
Philadelphia District-.............| —13.9 +32.5 —3.2 +17.7 
Electrical Suppites— 
Atlanta District +17.4 +14.5 +14 —1.9 
Chicago District +2.4 +29.2 +0.9 +13.9 
8t. Louis District +20.9 +37.4 +7.3 —6.6 
San Francisco District. +8.2 +16.4 +0.5 +12.2 








@ Sales of agricultural implements for the United States are compiled by the 
Chicago Federal Reserve Bank. 


»d Stocks at first of month—quantity not value. 


¢ Based upon indexes of orders furnished by the National Machine Tool Builders’ 
Association. 


d Includes diamonds. 








Preliminary Report of Federal Reserve Board on Retail 
Trade in May. 


Total sales of department stores in May were 2% larger 
than in the corresponding month a year ago, according to 
preliminary reports made to the Federal Reserve System by 
461 stores. Increase in sales was reported by 216 stores 
and decrease by 245 stores. The Federal Reserve Board’s 
preliminary also says: 

The change in sales varied considerably for different parts of the country, 
ranging from an increase of 6% in the Boston and Kansas City Federal 
Reserve districts to a decrease of 6% in the Atlanta district. 


Percentage changes in total sales between May 1928 and May 1929 are 
given by districts in the following table: 














CHRONICLE [Vou. 128. 
Percentage of Increase or Decrease Number of Stores 
Federal Reserve in Sales—May 1929 Compared Reporting. 
Distrid. wtth May 1928. 
Increase. | Decrease, 

United States ..----.-- +2.4 216 245 
Boston ..------------- +6.2 37 26 
New York.......--.-- +3.8 33 18 
Philadelphia ....------ —1.3 23 17 
Cleveland-.-.--------- —1.5 14 13 
Richmond -..-.--.------- +1.0 19 24 
Atlanta....-.--------- —5.7 6 24 
Chicago .......s<ce--- +4.5 16 42 
St. Louis.....-.-.----- +0.4 ~ 12 
Minneapolis. ---------- —3.9 ~ ll 
Kansas City----------- +6.0 10 6 
Dallas .....-cccccccce —2.1 6 12 
San Francisco.....---- +3.9 36 30 














Note.—The month had the same number of business days (26) this year and last 
year. 








Annalist’s Weekly Index of Wholesale 
Prices. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices is 144.6, an increase of 0.7 points over last week (143.9) 
and an increase of 1.9 points over two weeks ago, when the 
index had reached the lowest point (142.7) since June 1927. 
In indicating this the ‘‘Annalist’’ says: 

This is the second consecutive week during which the index has risen. 
The reversal last week was wholly attributable to increases in prices in the 
farm products group. This week’s additional rise is the consequence of 
additional increase in prices in the farm products group and also price in- 
creases in the food products group. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 


Commodity 




















(1913==100.) 
June 11 1929.|June 4 1929.|June 12 1928. 
Livonedbéauaiewenbasal 139.5 138.5 150.9 
ptodanebonnasahibewne 146.2 144.8 154.2 
Bip Soy 147.8 148.1 153.5 
cosa vbsnasoawda 163.4 163.4 159.3 
cotnendvmncapimmmanens tai ti ean iparendiareite a 128.4 128.3 120.7 
pn ann inde ieee ewe 153.1 153.1 154.5 
Chemicals ..ccccccccccscosscoecsvce 135.2 135.2 135.0 
BipcsllaNsews ..ccccccsccescocccoas 1309 130.7 115.8 
AB cqoemoGitist... cconcdsdunccesine 144.6 143.9 149.3 











Federal Reserve Board’s Survey of Retail Trade in the 
United States—April Sales 2% Larger Than in 
Same Month Last Year. : 


Department store sales in the aggregate for April were 2% 
larger than in the corresponding month a year ago, accord- 
ing to reports made to the Federal Reserve System by 523 
stores; on a daily average basis, however, the sales were 2% 
smaller than a year ago, reflecting the fact that no part of 
the Easter selling season this year camein April. The Board 
in presenting its survey May 31, also states: 

Inventories of the reporting department stores at the end of April were 
2% below the level of a year ago. 

Reporting chain stores, excepting shoe and candy chains, made sub- 
stantially larger sales than in April of last year, which reflects in part the 
establishment during the year of additional stores. 


Changes in sales of reporting firms between April 1928 and April 1929, 
are given in the following table: 











Percentage of Increase(—) 
phy or Decrease (—) tn Sales. 
Firms. April 1929, Compared 
wth April 1928.x 

Department stores...............-.--..-- 523 +2.0 
i I Mi Apps aim nits Us. 34 +14.9 
Te. 5s cade abds baspake anne 14 +5.2 
Apparel and dry goods.......--.......- 5 +12.8 
i EE SL NCAP ae AE oie ES. 13 +20.0 
ARRESTS eA seis SE ea nci oek 7 —5.4 
Oe RR Se ES La —6.9 











4 
x The month had 26 selling days this year, 25 last year; the date of Easter this 
year, March 31, was 8 days earlier than 
chains—with no adjustment to eliminate 
of stores operated; thus figures given reflect the full growth of the business of the 
reporting companies. 


More detailed statistics follow: 


SALES OF CHAIN STORES AND MAIL ORDER HOUSES.a 
(Index numbers of sales. Monthly average 1923-1925—100.) 


























Adjusted for Sea-|Without Seasonad 
No. of| No. of Stores. \sonal Variat’ns.b| Adjustments.b 
Mmyvie 
ing April | April | April | April | April | Aprt 
Firms.| 1929. | 1928. | 1929. | 1928. | 1929. | 1928. 
Chain stores: 
Be Ee 34 |30,247c|28,875 | 224 203 232 202 
Five-and-ten________ 14 | 3,408 | 2,975 153 147 142 135 
Apparel & dry goods__ 5 1,382 | 1,156 | 233 205 220 195 
EEO Se botecanncwo 13 1,199 977 187 161 186 155 
SS ES EE 4 d 3,470 e 105 e 100 
a 7 704 653 | 103 109 123 130 
Candy 4 315 282 113 125 121 130 
Mail order houses_a____ 4 d d e f117 d £115 














a It is to be noted that some of the reporting mail order houses have been estab- 
lishing throughout the country during recent years an increasing number of branch 
stores in which sales are made ‘‘over the counter.’’ Changes in the volume of sales 
by these firms, therefore, no longer measure changes in sales through the mails. 

b Figures relate to reporting firms—with no adjustment to eliminate the influ- 
ence of increase in the number of stores operated; thus indexes given reflect the full 
growth of the business of the reporting companies. 

c Figures revised back to May 1928. 

d Figures for number of stores not available. 

e Computation of index discontinued, basic data available having become uB- 
suitable. f Including sales made through branch stores. 
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DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL 


RESERVE DISTRICTS. 
(Index Numbers. Monthly average 1923-1925——100.). 
































Inder Adjusted for Index without Seasonal 
No. of Seasonal Vartations. Adjustment. 
Federal Reserve District.| Stores. 
March | Feb'y. | March | March | Feb’y. , March 

1929. | 1929. | 1928. 1929. | 1929. | 1928. 
38 95 104 97 97 101 99 
64 110 116r 106 108 110 103 
60 91 98 92 90 99 91 
59 102 107 100 105 105 101 
29 103 115 102 102 114 99 
44 104 117 103 104 113 102 
105 109 125r 108 110 120r 109 
19 99 111 100 99 110 99 
20 87 106 78 93 101 82 
27 ote hei ae 99 102 93 
22 110 116 108 105 115 102 
36 117 116 121 lll 115 114 
523 105 113r 103 104 110 102 
38 99 97 103 102 99 107 
45 106 105r 104 110 107r 108 
47 86 85 93 90 90 97 
53 93 93 96 - 100 97 103 
29 97 97 99 102 100 104 
31 98 99 103 103 101 108 
81 108 1097 107 114 113r 112 
- 19 88 90 94 93 91 98 
16 75 75 86 78 78 89 
21 ‘aii am oi 124 122 116 
21 80 80 83 84 83 87 
32 102 104 106 107 106 111 

United States.a_..._- 433 100 99r 101r 104 102r 106r 














a As revised in February 1929. see Federal Reserve Bulletin for March. 
b Monthly average 1925 equals 100. 


DEPARTMENT STORES—DATA BY CITIES. 
CHANGES IN SALES AND IN STOCKS APRIL 1929. 


(Percentage of increase (+) or decrease (—). 


r Revised. 


Based on value figures.) 

































































Sales. Stocks. Sales. Stocks. 
Jan.- Jan.- 
April | April |Apr. 30 April | April |Apr. 30 
1929 1929 1929 1929 1929 1929 
Clty. Com- | Com- | Com- City. Com- | Com- | Com- 
pared | pared | pared pared | pared | pared 
with wth with with with with 
April | Jan.- |Apr. 30 Aprti | Jan.- |Apr. 30 
1928. | Aprtl | 1928. 1928. | April | 1928. 
1928. 1928. 
Percent.|Percent.|Percent. Percent .|Percent .|Percent 
Boston. ....... —0.3 | +0.7 | —5.8 ||\Chattanooga_..| —2.4 | —1.0 | —2.0 
New Haven.-...| —0.4 | +0.3 | —0.4 ||Nashville.._..- +6.1 | —1.3 | —5.6 
Providence.-.-| +1.1 | +2.7 | —7.6 ||New Orleans_..| —0.4 | —2.7 | —7.6 
New York--_.-- +5.8 | +5.5 | +1.1 ||Chicago......-. —3.9 | +2.6 | +0.9 
Bridgeport -.-.| —1.3 | +0.1 +5.0 ||Detroit.....-.- +11.1 |+12.6 |+18.9 
TID < 3 od revs —1.5 | +1.9 | —2.2 ||Indianapolis.--| +3.6 | +1.4 |+10.1 
Newark ---_.-- +5.6 |+10.0 | +6.1 ||Milwaukee_..-}| +4.2 | +0.9 |—13.3 
Rochester - .--- +1.1 | —1.8 | +3.6 |/St. Louis... —0.4 | +1.7 | —7.5 
Syracuse ------ +0.1 | +2.1 | +7.5 ||Evansville._._- +9.0 | +5.8 | —8.8 
Philadelphia_a_| —0.9 | +0.3 |—11.7 ||Little Rock....| —4.2 | —0.9 | —8.4 
Allentown.a...| —2.2 | —0.4 | —8.0 |/Louisville-.-.-.- —0.2 | —0.5 | —1.2 
Altoona_a---_.- +0.6 | +7.3 | —3.3 ||Memphis__-.-..- —2.0 | —2.6 | —5.1 
burg a__.-| —5.6 | +3.5 | +6.2 ||Minneapolis...} +6.0 | +3.0 |—11.0 
Johnstown a...| —5.2 | —2.4 | —9.3 ||/Duluth-Superior|; —3.0 | —7.0 |—17.0 
Lancaster a....| —1.2 | —1.8 | +0.2 |/St. Paul_....-.- +4.0 | +1.0 | —8.0 
Reading a.-.---. —1.4 | —0.2 |—11.0 ||Kansas City..-| +2.0 | —0.7 | +0.5 
Scranton a_..-- —12.0 | —1.9 | —6.2 ||/Denver......-. +0.9 | +2.6 | —3.7 
Trenton.a_..-- —8.8 | +0.4 |—10.1 ||Oklahoma City_|+17.9 |+13.6 | +1.1 
Wilkes-Barre a_| —1.4 | —3.4 | +0.5 ||Omaha..__.... +3.6 | +2.7 | —1.9 
Wilmington a..| —6.9 | +1.8 | —5.5 |/Topeka.....-.- +5.0 | +2.3 | —6.1 
Cleveland - - .-- +2.1 | +3.3 | —4.2 |/Tulsa......... +12.8 |+10.9 |+17.9 
BR vcccses +12.5 | +4.1 |+18.0 ||Dallas.....-.-. +3.6 | +3.7 | —04 
_ +6.6 | +5.0 | +5.2 ||Fort Worth....| —4.7 | —3.5 | —5.9 
Columbus -.-.- —0.2 | +0.6 | +0.2 ||/Houston.....-. +44 | +3.1 | —2.1 
Dayton...-.-.-.-. +66 | —0.4 | +0.3 ||San Antonio...| +2.5 | —1.9 |—11.8 
Din cxitianes +1.3 | +0.5 | —4.6 --|-—-14.2 | —0.4 | —1.8 
Toledo. ....... +17.8 |+13.3 | —5.8 ||Los Angeles....| +1.3 | +2.6 | —4.1 
Wheeling ....-.- —2.3 | —0.4 | —8.4 land......- —5.0 | +2.3 | —8.7 
Youngstown.-..| +5.1 | +2.2 |—12.4 ||Salt Lake City.| +1.0 | +2.9 |—18.5 
Richmoné - ...- +1.2 | +4.0 | +1.4 ||Seattle.......-. +3.8 | +4.4 | +2.1 
Baltimore - - . -- —2.9 | +0.6 | —2.0 ||Spokane...-.-.-. —1.0 | +1.4 | —1.5 
Washington ...| +6.1 | +4.7 | +2.1 
Atianta....... +10.9 | +6.6 | +0.6 
Birmingham -..| —3.3 | +0.7 |—13.1 |/United States../b+2.0 [b+3.4 |c—1.9 
a Group to which figures relate includes certain retail stores that are not depart- 
ment stores. 
b Based on unadjusted index for 523 stores, which are located in about 225 cities. 
c Based on unadjusted index for 433 stores. 
STOCK TURNOVER OF DEPARTMENT STORES APRIL 1929. 
Rate of Stock 
Turnover. a Rate of Stock 
Ctty. Turnover .a 
Jan, 1- City. 
April | Aprti 30 Jan. 1- 
1929. 1929. April | Aprtl 30 
1929. 1929. 
WE Stic cccsen .36 1.39 
New Haven..--.-.-- -22 97 Chattanooga. ----- 18 .73 
ce anol -24 1.02 Nashville........-. -24 93 
New York...-.---- = = ry end Orleans. ....- . me 
Bridgeport. --.----- E d | eae F P 
OS a -26 1.02 eee -39 1.51 
I sd i cw -32 1.32 Indianapolis ---.--- .32 1.39 
ester..------ -26 1.03 Milwaukee-.-..-....- .32 1.18 
ee Sp panaiepi -30 1.23 ae .34 1.32 
Philadelphia -~---- .34 1.37 Evansville......--. -21 .80 
Allentown. ------- -21 86 Little Rock....... 18 A 
Altoons.........- -20 -93 uisville......... -28 1.03 
Harrisburg -------- -16 .80 CE .23 1.01 
Johnstown. ------- -22 ie Minneapolis - - - --- 52 1.86 
Lancaster-....----- .23 94 Duluth-Superior - - - .30 1.20 
a .27 .99 * =e .32 1.36 
Scranton --------- .25 1.01 Kansas City---..-- -26 88 
, ee .24 1.07 DERVEP...civcecse< 19 .74 
Wilkes-Barre- - ---- .22 .80 Oklahoma City ---- .26 1.09 
Wilmington-.----- 21 -91 ee .22 .90 
Cleveland -------- -32 1.19 i dc tgs dn J 15 61 
DER pond snion -25 -98 13 | Reece 21 .98 
Cincinnati........- 27 1.10 I iting tntsm am -26 1.06 
Columbus. ....--. -26 1.07 Fort Worth ....-..- .22 88 
OE .26 .99 | Houston Eee a, so -25 1.06 
Pieesburegn........- .27 1.05 \San Antonio.-.-.--- -28 1.16 
SN i icin mains .35 1.28 \San Francisco - - - -. -22 .95 
WEE oc oeccc.o< .27 1.09 | Los Angeles_....-.. -28 1.14 
Youngstown. ----- .38 1.43 }Oakland_.--.----- .23 .94 
Richmond -------- .30 1.18 |Salt Lake City-..--- .24 .94 
Baltimore.......- .27 1.04 NIN sar at ae dah es ance -25 .99 
Washington----.-.-- -28 1.10 SPONSE. 6 cviwks ae .63 
pe .29 1.13 
Birmingham - ----- 19 .79 United States...| b.29 b1.16 




















a Rate of stock turnover is the ratio of sales during given period to average stocks 


on hand. 


b Based on figures for 433 stores which are located in about 185 cities. 








CHANGES IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS. 
(Increase (+) or decrease (—) in sales in Apr. 1929, compared with Apr. 1928.) 






































Depart : Teel. Federal Reserve Dtstrtcts. 
Bos- ) New | Cleve-, Rich- | Cht- St. Dal- | San 
ton. | York.| land. | mond.| cago. | Louts.| las. | Fran. 
Per Ct. A . » 4 or 
enrit; =e Per Ct.|Per Ct.| Per Ct.| Per Ct.|Per Ct.| Per Ct.| Per Ct.|Per Ct. 
and velvets...| —1.1) —1.2} —2.4] —1.9] +4.6] —2.4] —1.9] +5.4| —2.2 
Woolen dress goods|—18.1|—15.5|/—-18.2|—-28.4| +4.7|—21.6|—38.1 +5.4|—13.5 
— wash goods tea sibs to +12.1/+25.6| +6.2}+13.6| +2.8) —6.1 
Domestics, mils -9/+16.1] +3.7|) +1.4)+21.7/—19.9|+32.8) +5.0 
eeting, &c_...|+10.4) +6.1)+13.2)4+11.2 . ‘ 5 5] —2. 
Ready-to-Wear A|cessort\es— id si beeen ipuner Basar “apiece _ 
Neckwear & scarts|—22.7|\—24.1|—14.3|—-27.7|—-38.7|—29.0|—25.5| + 14.7|\—16.5 
Millinery ........ —9.4) —8.1] —9.2) —9.1/—18.0/—13.7| —2.6} —4.3] —7.8 
Gloves (women’s & 
Prone = be ake Sen ree —22.3|—24.1|—38.7|—-24.6|—-26.5| + 4.31 —3.6 
e p ‘ ‘ 13.7] —2. , q ° \ 
Seulare tweens + +8.8/+ 13.7 2.2; +6.8) +0.1| +7.3) +3.5 
& children's) ...} —3.1] —5.9| —2.1] +2.1] —9.7| —2.6|\—20.5| —4.1| +0.4 
Knit underwear...| +4.5! +1.6/+10.7| +4.0|+14.0]+10.4| —5.9|—21.3] —1.7 
Silk and muslin un- 
derwear (includ- 
ing Detticoats) - - +-4.6) —2.3) +4.6) +7.1) +0.6}+12.3} —3.4/+10.2| +7.0 
Infants’ wear_.... —3.6| —7.3|—13.1] —7.1/—19.1] —1.4|-—23.8} +1.9] —4.8 
Small leather goods —7.0| —8.4|—10.6| —5.3|—10.7) —3.1] —5.2| +6.5| —6.7 
Women 8 shoes... +1.3) —8.9} +9.0) +1.2) —3.8} +1.9] —1.8/—10.8] —1.3 
Children’s shoes. -|—16.3) _.._|—26.5|—21.7|—10.9|—23.1|—-28.5|—-25.3| 23.4 
Women's & Mtss\es’ We\ar— 
Women’s coats ...| —8.1|—12.1] —6.0| —5.7|—32.7| —2.3/—20.0| —4.6] —9.0 
Women’s suite_...|—10.9} ___.|+18.1|/—20.9|—34.6/—-23.8} ....} -...|—13.6 
Tot.(2 above lines)} —8.1] ....| —3.9] —7.0|—31.9| —4.4/—18.1] —4.2] —9.3 
Women’s dresses-.-/|-+ 10.2] -+-9.2}4+14.3] +7.0]4+22.2}4+21.4] +5.3] +8.1] +4.4 
Misses’ coats and 
suits. ceweeucese —6.3|—11.2) —7.6| —8.4/—22.0] +8.8|—14.1/—14.3]+12.7 
Misses’ dresses - - -| +-16.2| + 20.0|+19.9|+13.2] +5.3] +5.0/+16.1]/+20.3/+22.0 
Juniors’ and girls’ 
WON s de ensenna —12.6| —8.3)} —7.9|—13.6|—11.7| —4.7|—22.7| —4.4|—27.5 
Men's & Boys’ W\ear— 
Men’s clothing...| —9.9| —9.3] —8.8] —7.9| —4.4/—18.4/—18.7/+22.8] —8.5 
Men’s furnishings 
(incl.men’s hos-y 
gloves & und’w'r} —2.4); __..| —4.3] +2.7| +2.4| +0.4| —6.8| —9.4/—11.2 
Men’s hats & caps_|—19.4) _...|/—19.0/—19.4| _.../—18.1]—20.5| —1.9/—18.8 
Tot.(2 above lines)| —5.4) —9.1] —5.0] —0.3} +0.4| —4.5| —8.8|—13.0|—28.0 
Boys” oe —27.8|—31 .6|—29 .6|—25.5|—30.1|—-29 .5| —28.7|—-13.7|—-13.1 
Men’s& boy’sshoes|—12.0|—10.8} —7.9|—10.7|—18.7|—10.1/—-13.2|/—11.9|—24.7 
House Furntshtn\gs— 
Furn. (incl. beds, 
mattresses, spgs.| + 20.8) + 12.6) +-23.1| +25.9| + 18.9|+34.5} +6.4/—10.4) +3.2 
Oriental rugs..... —l.1} ....| +5.8/—16.0/+34.3] +5.0/—11.4| -.../—20.0 
Domes.floor covers} + 17.2] + 18.1] +23.3/ +15.6| + 22.8) +21.6| +2.8)/+19.6)+11.2 
Drapes, curtains, 
upholstery - .--- +13.0) ..-.|4+22.3}+14.5|/+18.4) +7.8) +4.2/4 16.8) +4.3 
Lamps and shades.} +8.0) -...}+12.8} +7.1] +4.9}+10.2) —3.3) -...| +8.7 
Tot.(2 above lines) | + 13.2| + 10.8! + 20.2/+13.5/+30.0) +8.8 2.7|+11.6| +4.7 
China & glassware! +9.2) +7.11+10.9' +5.1|+25.2)+23.3!—11.5| +4.2! +1.3 





CHANGE IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS. 
(Increase (+) or decrease (—) in sales in Apr. 1929, compared with Apr. 1928.) 





Federal Reserve Dtstrtcts. 



































Department. Total. 
Bos- ; New | Cleve-| Rich- , Cht- St. Dal- | San 
ton. | York.| land. | mond.| cago. | Louts.| las. | Fran. 
Per Ct.\Per Ct.|PerCt.\Per Ct.\Per Ct.| Per Ct.\Per Ct.\Per Ct.\Per Ct. 
Ptece Goods— 
Silk and velvets...| —9.2/—11.0| —7.2| —9.0| —7.7| —9.3|—12.4| —4.2/—10.9 
Woolen dress goods|—19.4/—23.5|—14.3|—-21 .8 | -25.9| —11.3| 23.6 |—-21.8|—_19.4 
Cotton wash goods}; —9.6| —9.7) +2.1/—12.0| —5.7| —8.7| —3.2} —9.3|—18.3 
BBs cnwnndee —3.3) —3.1| +3.4| —6.0} +4.6] +8.0/—19.3) —6.8|—15.4 
Domestics, muslins 
sheeting, &c_...| —3.8| —1.6|/—16.7| —2.3/+14.4| +3.2) +6.0|—15.7| —9.2 
ear cessort|tes— 
Neckwear & scarfs} —3.3/—15.3} +-4. Ht +2.8) +0.3] +-1.4| —1.3/—10.3 
Milinery....-...- —7.9| —4.3|—15.5| +6.8|—15.4|—13.3|—32.7| —8.4| —8.7 
Gloves (women’s & 
children’s) ...-- —6.7| —2.5|/—15.5| —0.2] —3.8| —5.2|—13.4}—15.1| —-7.7 
—7.0| —3.4| +2.4| —6.1|—14.4] —7.8}| —8.4}—12.9|—12.5 
osiery (women’s 
& children’s) .-.| +0.6) —1.7| —7.0| +7.2| —1.3] +8.5| +0.4| +1.4) —6.4 
Knit underwear...| —7.9|—14.3] —3.4| —5.5| +2.7| —6.5| —7.8}—25.4|—10.1 
Silk and muslin un- 
derwear (includ- 
ing petticoats)..| —0.4) —2.4] +9.8} —0.1] —4.4| +3.6] —0.5| —2.4/—10.3 
’ wear..... —5.3| —5.6|—13.1| —-4.6] —0.4| —1.9] +5.5| —0.1/—11.2 
Small leather goods} +1.4/—14.1) +2.1] +8.5| +8.2| +2.4| —4.4|—16.5) +8.6 
Women’s shoes--.| +1.5| —4.9] +7.5] +1.8] +2.4| —0.2} —0.7| —5.9| +4.4 
Ch 5 --| +3.1] ----|+10.3] +3.2] +7.6] —1.2) —8.7) +2.6) —1.1 
Women’s & M1ss\es’ We\ar— 
Women’s coats ...| —4.6| —4.4| +7.0| —9.5|—15.0) —0.6} +1.9}+11.5) —4.6 
Women’s suits...-|—12.7| --..|+72.0| —8.2 .6|—13.3] _...|+70.3|—19.0 
Tot.(2 above lines)| —3.0| ----|+11.9) —9.4|—14.1| —1.7 + 12.2)/+31.3] —5.7 
Women's = —5.1| —6.6| —8.2| —5.4) —1.6] —1.1) +2.6} —8.7| —6.9 
isses’ coats a 
suits.....-..-- +6.0| —3.8} +9.8]} +9.6] +5.9] —6.6] —5.7|+64.6|/+13.8 
Misses’ dresses.--| —0.5|+13.7| —5.1|—11.5|+22.7|—17.3}—17.0/+13.1| +5.7 
Juniors’ and ls’ 
wear....-- - _-| +3.7| +6.6|+12.0] —2.8} +4.0) +0.5) +0.8) +8.7/+11.2 
Men’s & 3’ W \ear— 
Men’s ae... —5.6| —3.2| —2.5| —2.6| —3.4| —5.8}—16.5| —4.9|—14.5 
— ee Se 
-men’s hos’ 
ee colat —3.8| _...-| —2.6]| —1.7} +0.1] —4.8/—11.7| —3.4| —6.2 
Men’s hats & caps_| —9.0) .---|+10.8|—14.2|} ---.| —5.1| —8.2| —3.6 —14.3 
Tot.(2 above lines)| —4.0| —5.9) —1.9} —3.0) +4.5) —4.1 —8.7| —0.6| —7.1 
Boys’ wear..----- +0.1| —7.6|4+12.2] +4.4/+12.7| —5.7| —7.0) —0.7 —1.1 
Men’s& boy’sshoes| —2.4| —6.8) +9.8| —6.5) —6.2 +0.2|—16.5| —3.4) +3.3 
House ee gs— 
Furn. (incl. . 
anaesages —0.2| —7.0| +2.0] —3.5| +0.3) +1.3| —2.3) +2.6)+13.7 
Oriental rugs----- —12.7| _...| —9.6|—39.4) —4.2/+13.6] -...| -.--|-—23.1 
Domes.floor covers} —1.0| —9.1| +4.1| —0.4| —3.8) +2.9 —10.6| —4.8} +6.2 
Drapes, curtains 
istery -.--- 3.8| ----|+17.2| —2.0] +3.7| +7.7| —4.0| —4.7| —7.0 
sone shades +30 ~__-| +0.4| —0.2| —0.2) —0.9/—22.1] ----| +0.4 
Tot.(2 above lines)} +1.8| —5.2)+14.1| —3.1 +12.4| +4.3} —6.3| —7.8) —6.1 
China & glassware! —1.2! —5.3! +6.9' —1.5 —9.0| +5.6! —8.8| —6.0i—21.1 








= 





Loading of Railroad Revenue Freight Falls Off on 
Account of Decoration Day Holiday. 
Loading of revenue freight for the week ended June 1 
totaled 971,920 cars, the Car Service Division of the American 


Railway Association announced on June 11. 


This was a 


decrease of 89,496 cars below the preceding week this year, 
due to the observance of the Decoration Day holiday, with 
reductions being reported in the total loading of all com- 
modities except ore, which showed a slight increase. 
pared with the corresponding week of last year, loading of 
revenue freight for the week was an increase of 37,247 cars 


Com- 
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and an increase of 60,410 cars above the corresponding week 
in 1927. Further details are furnished as follows: 


Miscellaneous freight loading for the week totaled 380,453 cars, an 
increase of 9,542 cars above the corresponding week last year and 34,195 
cars over the same week in 1927. 

Coal loading totaled 147,934 cars, an increase of 8,951 cars over the same 
week in 1928 and 8,530 cars over the same period two years ago. 

Live stock loading amounted to 22,468 cars, a decrease of 2,421 cars 
under the same week in 1928 and 6,226 cars below the same week in 1927. 
In the Western districts alone live stock loading totaled 17,567 cars, a 
decrease of 1,717 cars below the same week in 1928. 

B Grain and grain products loading amounted to 37,235 cars, an increase 
of 3,260 cars above the same week in 1928 and 820 cars over the same week 
in 1927. In the Western districts alone grain and grain products loading 
totaled 24,384 cars, an increase of 2,295 cars over the same week in 1928. 

Loading of merchandise less than carload lot freight totaled 231,338 
cars, an increase of 596 cars above the same week in 1928 and 4,359 cars 
over the same week in 1927. 

} Forest products loading amounted to 66,817 cars, 2,398 cars above the 
same week in 1928 and 2,305 cars above the same week in 1927. 

Ore loading amounted to 73,521 cars, 12,621 cars above the same week 
in 1928 and 14,686 cars over the same week two years ago. 

& Coke loading totaled 12,154 cars, 2,300 cars above the same week last 
year and 1,741 cars over the corresponding week two years ago. 

iW All districts except the Southern and Southwestern reported increases 
in the total loading of all commodities compared with the same week in 1928, 
while all, except the Pocahontas, reported increases compared with the same 
week in 1927. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 








1929. 1928. 1927. 

Four weeks in January.--..------ 3,570,978 3,448,895 3,756,660 
Four weeks in February--------- 3,767,758 3,590,742 3,801,918 
Five weeks in March....-..--.-.-- 4,807 ,944 4,752,559 4,982,547 
Four weeks in April.......-.--- 3,983,978 3,740,307 3,875,589 
Four weeks in May-_------.------ 4,205,709 4,005,155 4,108,472 
Week ended June 1_-_-..----.----- 971,920 934,673 911,510 

OG oncdncastivnsesbopaeen 21,308,287 20,472,331 21,436,696 








May Loss in New York State Factories Smaller than 
Usual. 

Factory employment in New York State fell approxi- 
mately 1% in May from the April index of 98.7 based on the 
three-year average of 1925-27. This change represented a 
seasonal decline, according to Industrial Commissioner 
Frances Perkins. It is important to note that this usual 
seasonal recession from the March Spring peak has been 
definitely less this year than in previous years, says the 
survey issued June 10 by the State Department of Labor. 
It likewise says: 

Employment continued well above last year with the index number six 
points higher. Also more workers were holding jobs than two years ago 
when manufacturers were first starting to curtail forces. These statements 
are based upon monthly reports to the Department of Labor from over 1,500 
manufacturing firms representing the various industries situated in New 
York State. 

Reductions in Most Industries. 


Maintenance of employment on*a par with April in the predominating 
metal group, due to continued gains in iron and steel, machinery and 
electrical apparatus, instruments and appliances, and railroad shops aided 
in checking the decline. Outside of seasonal gains in stone, clay and glass 
and improvement in food, losses occurred throughout the remaining 
industries. 

Of these, the clothing shops again suffered the heaviest cut, a heavier 
cut than usual for this month. The concentration of this industry in 
New York City explains the greater loss there. Movements in the city 
corresponded largely to the State as a whole, 


Metal Gains Restricted ; Seasonal Dullness in Clothing. 

On the whole more firms were forced to lower rather than to increase 
personnel. The majority of the metals could not maintain April forces. 
The gain in the railroad shops and machinery and electrical apparatus 
firms came mainly from a few large concerns, but the movement was 
generally upward in iron and steel plants and instrument and appliance 
factories. Some automobile firms began laying off men. 

May was more or less a repetition of April in the clothing and allied 
industries. All of the men’s and women’s clothing groups cut heavily 
again. The millinery shops this month reversed their movement and made 
severe reductions. Further losses occurred in the textiles with, however, 
woolen and knit goods holding the April level. Gains in some up-State 
shoe firms counterbalanced fairly general declines. 


Canneries and Other Foods Picking Up. 

Only the flour companies and bakeries failed to share in the expansion 
of the food industry. With the approach of warmer weather, the canneries 
as well as beverage and candy makers reported greater activity. All of 
the wood, paper, paper products and printing groups let workers go in 
fairly large numbers. Irregular changes in the chemicals caused a drop 
among drug and oil producers and an increase in paint and color, photo- 
graphic and other chemical companies. The only industry group showing a 


noteworthy gain was stone, clay and glass, where activity was responding 
to seasonal influences, 





Business Activity in New England as Viewed by First 
National Bank of Boston. 


In noting the business activity the current year, the 
First National Bank of Boston expresses the opinion that 
“a lull in industrial activity would be a constructive influ- 
ence in that it would permit a better appraisal of the situa- 
tion than is possible during a period of feverish activity.” 
Commenting on general conditions in its New England letter 
made available May 29th the bank said: 


Business activity in New England as well as for the country as a whole 
for the first four months of this year exceeded that of any corresponding 





| and also increased their borrowing at the Reserve Bank. 





period in history. New records were established in many lines. In most 
instances factory output has moved steadily into consumers’ channels with 
the result that inventories are at the present time in a comparatively strong 
position. Aggregate industrial earnings for the first six months will likely 
exceed those of the same period of last year by more than 20%. The 
achievements in industry and trade since the first of the year are all the 
more remarkable since they have been accomplished during a period of 
declining commodity prices, and in the face of unusually high and advancing 
interest rates. While a slackening in industrial pace will likely soon take 
place, the record earnings, high purchasing power, apparently conservative 
inventories and the conspicuous absence of speculation in commodities will 
serve as a cushion against a possible business slump. 

In the meantime, business leaders are scanning the horizon for any 
ominous signs. Aside from the unusually high money rates, intermittent 
periods of money tension, and the uncertain agricultural outlook, especially 
in view of the sharp break in wheat prices, there are apparently no factors 
to disturb seriously business confidence, or to precipitate a business depres- 
sion. Nevertheless, a lull in industrial activity would be a constructive 


influence in that it would permit a better appraisal of the situation than 
is possible during a period of feverish activity. Furthermore, a slackening 
in output will be necessary for a number of industries in order to avoid 


overproduction with its resultant clogging of markets and in turn depression 
in prices. Fortunately, business to-day is in a good position, because of 
the mass of statistical information available on practically all phases of 
activity, to keep factory output within reasonable bounds of consumers’ 
demands. While we may be in a new industrial era, yet it doesn’t seem 
possible that our consumers’ markets can be sharply expanded and then 
maintained at a record level for an indefinite period to keep pace with the 
output of our factories operating at virtual capacity. It is true that 
great strides have been made, especially during the past decade, in the 
distribution of wealth on 4 broad basis. But it is a question whether the 
consumption requirements of 120 million people can be so adjusted to 
maintain a maximum output of our factories. On the other hand, con- 
sumers’ demands along some lines change quickly, and these in turn call 
for adjustments in our industrial set-up. In consequence of the above 
factors a ‘‘breathing spell” is highly desirable for corrective purposes. 








Agricultural and Business Conditions in Minneapolis 
Federal Reserve District—Volume of Business in 


May Above That of Year Ago. 


In its preliminary summary of agricultural and business 
conditions in its District the Federal Reserve Bank of 
Minneapolis, says: 

The volume of business in the district during May exceeded the volume 
in May last year, according to a majority of the indexes. Debits to indi- 
vidual accounts increased 3% in May over the correspou “ng month last 
year. Of the 70 reporting cities, 47 experienced increases and 23 experienced 
decreases. From the record of individual debits, it appears that conditions 
were spotted in the district, but in all the states of the district the increases 
exceeded the decreases. 

Freight carloadings in full carlots during the three weeks ending May 18 
exceeded carloadings in the same three weeks last year by 20%. The 
major portion of the increase was due to a much larger movement of iron 
ore, but all of the other classifications of freight increased, except live stock 
and grains and grain products. The country check clearings index, postal 
receipts and flour shipments increased in May as compared with May last 
year, while building permits, linseed product shipments and department 
store sales decreased. 

The value of cash crops and hogs marketed during May was 28% less 
than the value of marketings of these products in May last year. The 
decrease was dus to a smaller income from bread wheat, rye, flax and 
potatoes. The income from dairy products in April, which is the latest 
month for which figures are available, exceeded the income from this source 
in April last year by 18%. Prices of wheat, corn, oats, barley, rye, milk, 
eggs, potatoes, calves and sheep were lower in May than a year ago, while 
prices of flax, hens, beef cattle and hogs were higher than a year ago. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 


% May 1929 

May 1929. May 1928. of May 1928. 
Bread Wheat...........--- $4,832,000 $12,965,000 37 
Durum Wheat_..________- 6,149,000 ,158,000 119 
SONG si ania Soe ides BREE 4,000 1,357,000 38 
Ea ae 513,000 1,389,000 37 
ee ee ee 676,000 1,243,000 54 
IS. Sais nnncnnnnneren 9,765,000 8,864,000 110 

% April 1929 

April 1929. April 1928. of April 1928. 
Dairy Products._....._-_-- $21,616,000 $18,270,000 118 








Volume of Business in Richmond Federal Reserve Bank 
Above That of Same Period Last Year—Reserve 
Bank Credit Used More Extensively than Year Ago. 


In addition to giving below the summary of business 
conditions in the Richmond Federal Reserve District, we 
also indicate what the Richmond Reserve Bank has to say 
in its May 31 Monthly Review regarding the Bank’s opera- 
tions in May. With reference to the latter, the Bank, it will 
be noted, states that “Reserve Bank credit continues to be 
used more extensively by member banks than was the case 
a year ago.” “On May 15 1928,” it says, “rediscounts for 
member banks held by the Federal Reserve Bank of Rich- 
mond totaled $43,593,000, but on May 15 this year redis- 
counts held by the Richmond Bank amounted to $56,531,000, 
an increase of approximately 30%.” We quote the following 
from the Review: 


The volume of business transacted in the Fifth Federal Reserve district 
in April and early May 1929 was in most instances above the volume done 
in the corresponding period a year ago. Member banks increased their 
loans to agricultural and commercial borrowers, as is usual at this season, 
On the other 


hand, loans by reporting member banks on stocks and bonds declined 
during the month, making additional funds available for agricultural, com- 
mercial and industrial uses. Debits to individual accounts figures in the 
five weeks ended May 15th this year were seasonally lower than those in 
the preceding five weeks this year, ended April 10th, and were also slightly 
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less than in the five weeks ended May 16 1928, but the deccease from last 
year was very slight and the totals for the 1928 period were exceptionally 
large. Business failures in the Fifth District last month showed a seasonal 
decrease under March failures, but exceeded those of April 1928. Coal 
production declined seasonally in April in comparison with March, but 
exceeded the April 1928 production. Textile mills consumed 18% more 
cotton in April 1929 than in April 1928, nearly all mills operating full time 
last month. Building permits issued in leading cities of the district were 
greater in total valuation than in April 1928, and a large volume of 
construction work in rural sections and small towns was indicated in con- 
tract award figures for April. This large amount of construction work 
insures reasonably good employment conditions for the summer months. 
Tobacco manufacturing in the Fifth District continues to increase steadily, 
and April production exceeded that of April 1928 by a considerable 
margin. With the exception of cotton in certain sections of the district, 
crops are earlier this year than last, in spite of wet weather and cold, and 
all grain crops are in fine condition. Retail trade in April in department 
stores was in larger volume than in April last year, in spite of the occurrence 
of Easter in March this year, and for the first time in many months, most 
of the reporting wholecale firms showed larger sales in April than in the 
corresponding month of the preceding year. 


Reserve Bank Operations. 

Member banks increased their rediscounts at the Federal Reserve Bank 
of Richmond during the past month, the amount rising from $53,252,000 on 
April 15th to $56,531,000 on May 15th, both dates this year. An increase 
during the period covered is seasonal, and due chiefly to crop planting 
needs; the peak of the borrowing season comes at a later date. On the 
other hand, the total earning assets of the Federal Reserve Bank of Rich- 
mond declined from $64,379,000 at the middle of April to $63,608,000 at 
the middle of May, due to a reduction in holdings of bankers’ acceptances 
purchased in the open market. The circulation of Federal Reserve notes 
declined further last month, as is usual -at this season when book credit 
rather than cash is needed, the total amount of notes in actual circulation 
falling fron $70,518,000 on April 15th to $66,542,000 on May 15th. 
Member bank reserve deposits decreased from $66,034,000 at the middle of 
April to $65,765,000 at the middle of May, merely a daily fluctuation. 
The several changes in the items enumerated resulted in a net decline in the 
total cash reserves of the Richmond Reserve Bank from $86,214,000 on 
April 15th to $79,423,000 on May 15th, and reduced the ratio of reserves 
to note and deposit liabilities combined from 60.73% at the middle of last 
month to 58.95% at the middle of May. 

Reserve Bank credit continues to be used more extensively by member 
banks than was the case a year ago. Ou May 15 1928 rediscounts for 
member banks held by the Federal Reserve Bank of Richmond totaled 
$43,593,000, but on May 15th this year rediscounts held by the Richmond 
bank amounted to $56,531,000, an increase of approximately 30%. The 
circulation of Federal Reserve notes is also greater this year, being 
$64,542,000 on May 15th against $57,084,000 on May 15th last year, a 
rise of over 16%. However, in spite of the increase in rediscounts for 
member banks, the Richmond bank reduced its total earning assets during 
the year from $65,059,000 to $63,608,000, meeting the situation caused by 
increased member bank borrowing by reducing its holdings of bankers’ 
acceptances and Government securities. At the middle of May this year 
the cash reserves of the Richmond bank were higher than a year earlier, 
and the reserve ratio was also higher, but at the same time was the lowest 
in the System. On May 15 1928 the cash reserves totaled $72,270,000, and 
the ratio of reserves to note and deposit liabilities combined was 56.50%, 
while on May 15 1929 reserves totaled $79,423,000 and the reserve ratio 
was 58.95%, but has since declined below last year. 

* * * 


During the month between April 10th and May 15th, both this year, 
total loans of the 61 reporting banks declined $10,023,000, an unseasonal 
reduction at this time of the year. However, the reduction was entirely in 
loans on stocks and bonds, which dropped $12,054,000, while all other loans, 
which are largely commercial and agricultural, showed a seasonal increase 
amounting to $2,013,000. Investments in bonds and securities showed a 
slight increase of $222,000 during the month under review. Aggregate 
deposits naturally declined in keeping with the reduction in outstanding 
loans, net demand deposits falling $7,112,000 and time deposits $4,143,000 
during the month. The reserve deposits of the reporting banks at the 
Federal Reserve Bank of Richmond dropped $1,485,000 between April 10th 
and May 15th, and their cash in vaults declined $788,000. These several 
changes further increased the reporting banks’ dependence on the Reserve 
Bank and they increased their rediscounts at the Federal Reserve Bank of 
Richmond by $4,894,000 during’the month under review. 

In comparison with the figures reported on May 16 1928, those of 
May 15 1929 show some interesting changes. Total loans outstanding 
changed very little, declining $187,000, or less than 4/100ths of 1%, 
during the year, but loans on stocks and bonds rose $8,175,000 while com- 
mercial and agricultural loans declined $8,362,000. Total investments in 
bonds and securities declined $13,978,000 between May 16 1928 and 
May 15 1929, a reduction which probably reflects a decrease in deposits 
without a corresponding deerease in loans. The reserve balance of the 
reporting banks at the Richmond Reserve Bank showed only a daily 
change, being $407,000 lower at the middle of May this year than a year 
earlier, and cash in vaults dropped $842,000 during the year. (The 
reserve deposits of all member banks, however, are materially below last 
year.) Aggregate deposits in reporting member banks declined $18,733,000 
between May 16th last year and May 15th this year, net demand deposits 
dropping $8,447,000 and time deposits $10,286,000. As previously men- 
tioned, part of this decline in deposits was taken care of by reducing 
investments in bonds and securities, but further recourse to Reserve Bank 
credit was also necessary, and the reporting banks increased their redis- 
counts at the Federal Reserve Bank of Richmond by $5,277,000 on May 15 
1929, in comparison with May 16 1928. 








West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 207 mills show that fur the week ended June 1 
production was exceeded by both orders and shipments to 
the extent of 22.6% and 45.6%, respectively. The associa- 
tion’s statement follows: 


WEEKLY REPORT OF PRODUCTION; ORDERS AND SHIPMENTS. 
207 milis report for week ended June 1 1929 
(All mills reporting productien, orders and shipments.) 


Fea. 
Production..........--------------------- 135,972,284 (100%) 
Orders. .-.-------+------2--------------2- 166,659,886 (22.6% over production) 


Shipments. - .~- .-.-.---- <2 o-oo o-oo oo one 197,957,989 (45.6% over production) 





COMPARISON OF CUR ° 
BR OPERATING CAPAOMTY. C0 IDENTIOAE MI 


;PRODUCTION AND WEEKLY 


a a 
(All mills reporting production for_1928 and 


Actual production week ended June 1 


Average weekly production 22 weeks ended June 1. 


Average weekly production during 1928 


x Weekly operating capacity 


Average weekly production last three years 
Suscanseadeipae tl. oc. sccecuccuwue 274,392,703 


ILLS). gee: 


1929 to date.) 


x Weekly operating capacity is based on average hourly production for the 12 last 
months preceding mill check and the normal number of operating hours per week. 


BWEEKLY COMPARISON FOR 203 IDENTICAL MILLS—1929. 
(All mills whose reports of production, orders and shipments are complete for the 








last 4 weeks.) 

Week Ended— June i. May 25. May 18. Tfay rt. 
Production (feet).......____ 133,515,711 176,401,976 191,780,752 145,060,269 
Orders (feet) ............... 165,030,025 187,910,638 197,456,103 191,185,344 

eee iN PE. OE ieee 67,856.949 83,360,525 81,913,332 73,742,201 

Domestic cargo... _____. 59,170,713 60,648,462 66,853,646 63,592,834 

MI ie enon annie ins naa 22,711,375 32,180,292 - 37,021,740 33,776,932 

PMS We wdiedrs ead 15,290,988 11,721,359 11,667,385 20,073,377 
Shipments (fect)... __. 196,283,078 193,105,796 207,163,499 198,363,230 

i Wk ty tsi cl dilinisen dh do tsi 77,010,652 82,063,344 84,211,618 82,367,278 

Domestic cargo....._.__. 62,129,489  58,483.435 75.496,562 65,065,397 

ee OEY, 41,851,949 30,837,058 35,787,934 30,857,178 

Pah bo Wid dneidadsoadd 15,290,988 11,721,359 11,667,385 20,073,377 
Unfilled orders (feet) .._____ 731,211,707 768,945,298 780,409,300 793,745,358 

Ma cthanenbaweuddodewe 225,737,531 235,554,199 235,959,037 239,277,022 

Domestic cargo....______ 292,330,703 298,989,626 309,270,582 318,881,341 

as deg ailitad ii i cs 213,143,473 234,401,473 235,179,681 235,586,995 


112 IDENTICAL MILLS.’ 
(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 
































Average 22 Average 22 
Week Ended Weeks Ended Weeks Ended 
June 1°29, June 1 '29. June 2 '28, 
Production (feet)... . 2... ccc cece 77,479,505 107,747,489 115,497,105 
ID Ws 6: iis dere iil widen Sane Oe 105,464,223 115,761,500 125,259,839 
ee Te 126,461,546 114,277,579 119,610,446 
DOMESTIC CARGO DISTRIBUTION WEEK END. MAY 25 29 (116 MILLS). 
Orders on nfilled 
Hand Be- _— 
gin’'9 Week| Orders Cancel- Ship- |Week Ended 
May 25 '29.| Recetced. lations. ments. |May 25 '29. 
Washington & Oregon 
(98 Mills) — Feet. Feet. Feet. . Feet. Feet. 
a a EERE. 100,746 ,489/26,850,914| 421,167|21,432,962|105,743,274 
Atlantic Coest........ 135,636,374|19,177,889| 837,816/29,411,241|124,565,206 
es 5,774,686| 876,862} None 1,273,808} 5,377,740 
Total Wash. & Oregon|242,157,549/46,905,665| 1,258,983/52,118,001/235,686,220 
Brtt. Col. (18 Mills) — 
re 833,397) 1,081,000} None None 1,914,397 
Atlantic Coast.......- 15,689,867| 4,036,273) 1,020,000] 5,694,043] 13,012,097 
Miscellaneous... ....._. 10,497,199} 915,000 30,000} 2,322,000} 9,060,199 
Total Brit. Columbia_| 27,020,463) 6,032,273) 1,050,000] 8,016,043] 23,986,693 
Total domestic cargo_'!269,178,012'52,937,938' 2,308,983 60,134,054'259,672,913 











Paper Production in April Above]Previous Month’s 
Figures. 


The total paper production in April, according to identical 
mill reports to the American Paper & Pulp Association, was 
586,601 tons as compared with 578,035 tons in March and 
529,755 tons in February. The April 1929 production was 
586,601 tons"as against 537,760 tons in April 1928, an in- 
crease of 9%. The Associations summary, issued June 10, 
also says: 


All :rades ex epting wrapping and hanging registered Yincreases in 
monthly production over last year. Bag paper showed an increase of 37% 
over the April 1928 production while paperboard increased almost 13%, 
uncoated book 12%, tissue 12%, and felts and building 16%. The following 
grades registered production decreases in April 1929 as against April 1928: 
Wrapping less than 1% and hanging 21%. 

Shipments of all grades, excepting hanging, showed an increase over 
April 1928. The total shipments of all grades increased 10% above the 
total for April of last year. & ’ 

Stocks en hand registered an increase as compared with March in all but 
newsprint, bag andjwrapping grades. As compared with April 1928 all 
grades, excepting paperboard, bag and hanging showed substantial de- 
creases. The total stock on hand for all grades increased approximately 
3% over March 1929, and decreased about 3% from that of April 1928. 

Identical pulp mill reports for April 1929, showed that the total produc- 
tion of all grades of pulp was about 5% greater than April1928. Mill con- 
sumption was 4% greater and shipments to the outside market 3% greater 
than during the corresponding month last year. April 1929 production 
totaled 237,749 tons against 227,220 tons in March and 202,792 tons in 
February. 

Total stock on hand at the identical mills reporting, registered an increase 
of 11% as compared with the end of March 1929 and a decreaseof 7% as 
compared with the end of April 1928. All grades excepting groundwood, 
bleached sulphite, sulphate and soda, showed decreases in inventories at 
the end of April as compared with the end of March 1929. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS 
FOR THE MONTH OF MARCH 1929. 











Stocks on Hand 
Grade. Productton. Shipments. End of Month. 
Tens. Tons. Tons. 
RSS oa ceecedeoncea 118,679 121,548 27,102 
k 88,758 89,432 36,687 
223,622 217,384 56,133 
51,768 51,791 49,101 
16,227 17,049 6,497 
33,416 32,478 40,119 
13,164 12,378 9,676 
4,072 3,487 3,476 
7,278 7,216 1,308 
29,617 28,776 18,743 
586,601 581,539 248,842 
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REPORT OF WOOD PULP OPERATIONS IN [DENTICAL MILLS 
FOR THE MONTH OF MARCH 1929. 
































Used Shipped Stocks on 

Grade. Production. During During Hand End 

Month. Month. of Month. 

105397 | 90370 | “Ssio | ‘1os't 

Groundwood......-.--.-------- ’ ’ 51 104,516 
Sulphite, news grade....------ 38,395 36,817 3 ,715 
Bulphite bleached......------| 27,154 24,666 é 2,659 
Suiphite easy bleaching. ---...- 3,151 3,102 89 703 
Sulphite Mitscherlich....-.--.-- 6,987 6,011 1,059 866 
Bulphate pulp......---------- 31,963 26,710 5,010 4,400 
PON Eitan usvccscasccontd 24,730 16,368 8,336 4,223 
Pulp—other grades. ...-..----- 42 ose 60 20 
Total —All grades. .---.---- 237,749 204,053 22,022 125,102 

Agricultural Department Report on Winter Wheat, 


Rye, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Monday, June 10, its 
forecasts and estimates of the grain crops of the United States 
as of June 1, based on reports and data furnished by crop 
correspondents, field statisticians and co-operating Boards 
(or Departments) of Agriculture. This report shows that 
the production of winter wheat is now placed at 622,148,000 
bushels, which compares with 578,964,000 bushels harvested 
in 1928 and a five-year average production of 549,257,000. 
The June 1 eondition is given as 79.6% of normal, which 
compares with a condition of 73.6% of normal last year and 
a ten-year average condition of 78.2%. The condition of 
spring wheat June 1 is placed at 84.8% of normal as against 
79.0% on June 1 1928 and a ten-year average of 88.4%. 
The report follows: 


Winter Wheat.—The 1929 winter wheat crop of the United States indi- 
cated by condition on June 1 is 622,148,000 bushels, an increase of 4% 
over the crop indicated by condition on May 1. The five-year average 
wheat crop was 549,000,000 bushels, and the 1928 crop was 579,000,000 
bushels. The i crease in forecast since May 1 is due mainly to favorable 
zainfall in the Great Plains States, from Kansas to Texas. An increase in 
prospect is indicated in all States in this area, the total increase for the group 
amounting to 31,000,000 bushels. In most other States there has been a 
slight change downward in the indicated size of the crop during May. 

Condition of the winter wheat crop on June 1 is given at 79.6% of nor- 
mal, as compared with 73.6% on June 1 1928 and a ten-year average of 
78.2%. The decline in reported condition of 4 points during May 1929 is 
only a little over one-half of the ten-year average decline of 6.8 points during 
May. This accounts for the increased bushel forecast during the month. 

Spring Wheat.—The condition of spring wheat of 84.8% of normal on 
June 1 was nearly 6 points above the condition of 79% reported a year ago, 
but lower than the ten-year average (1918-27) of 88.4%. This figure re- 
flects in a general way the appearance of the crop about June 1, but is not 
necessarily indicative of what the yield per acre is likely to be this year 
in comparison with other years. In all the important spring wheat States 
cool weather has delayed growth, but the plants are reported as strong and 
well rooted. In the western districts of North Dakota spring wheat is 
somewhat thin and spotted, due to poor germination as well as deficient 
moisture in May. In Montana subsoil moisture is below a year ago. 

Rye.—The indicated production of rye of 43,634,000 bushels is 732,000 
bushels less than the May 1 forecast, but is nearly 2,000,000 bushels greater 
than the 1928 crop of 41,766,000 bushels. The average production during 
the five years 1923-27 was 54,793,000 bushels. The condition on June 1 
was 83.6% of normal, compared with 67.9% on June 1 last year and 85.2% 
the ten-year average. 

Barley.—The condition of barley on June 1 was reported as 83.7% of 
normal, or one point above a year ago at this time. The ten-year average 
condition (1918-27) is 86.1%. In most of the Corn Belt States and in the 
far Western States the condition is lower than at this time last year, while 
in Minnesota, North and South Dakota and Montana, as well as in Okla- 
homa and Texas, the condition is substantially above a year ago. 

Hay.—May weather was favorable for grasses in practically all States 
except those of the upper Missouri Valley. The condition of tame hay 
meadows at 86.6% is very much better than the low condition of 76.6% on 
June 1 last year. Hay prospects are rather better than usual in most States 
east of the Mississippi River and in the western Corn Belt. They are about 
average in the Southwest. In other States prospects are poorer than usual 
and in the Western States very much poorer. The Western States as a 
group seem likely to have the smallest hay crop since 1924, but for the 
country as a whole slightly more than the usual production seems probable. 

Wild hay conditions are 83% of normal, being about 3% lower than 
average, but 8% higher than on June 1 last year. Clover and timothy 
meadows are 88% of normal compared with 73.1% on June 1 last year. 
The condition of alfalfa hay is 86.9%, or about 2% below the ten-year aver- 
age, being average or better in the tier of Plains States from South Dakota to 
Texas, but much below average in most Western States except New Mexico. 

Pastures.— Pasture conditions are reported at 87.2% on June 1, which 
is about equal to the ten-year average. Pastures are better than average 
in most States east of the Mississippi. West Of the Mississippi River 
pasture conditions are below average in most States except Iowa, Missouri 
and the southern Plains States. 

Oats.—The June 1 condition of oats was 82% as compared to 78.3% a 
en and 85.2% the average condition during the ten-year period 

Increases in oat condition over a year ago range from 3% in the North 
Central and Far Western States to as high as 15% for the South Atlantic 
States. The States from New York west to Indiana, as well as several of 
the Rocky Mountain States, show some decrease in condition as compared 
with last year. Cool, wet weather and frosts have delayed the oat crop 
in many States. Late seeded oats are showing a thin stand, yellow color 
and weedy condition in many of the Corn Belt States. 

Fruits.—As fruits were still in bloom along parts of the northern border 
on the first of June, it is too early to forecast accurately what the production 
in the Northern States will be, but the indications are that fruit production 
in the country as a whole will be substantially less than usual. The condi- 
tion of fruits is particularly low in California and Florida, and nowhere 
does the fruit crop seem particularly heavy. The production of apples, 
peaches, citrus fruits, prunes and grapes will probably be below the average 
er recent years. ? 





Apples.—In western New York, Michigan, the Ozark region, Kansas 
and Nebraska the apple crop is expected to be larger than that harvested 
last year, but in nearly all other States the crop promises to be smaller. In 
the country as a whole the apple crop seems likely to average 10% less than 
that of last year, but still substantially larger than the light crop of 1927. 
The condition of apples on June 1 was reported as 66.6% compared with 
72.2% last year and the average of 68% during the previous ten years. 

Peaches.—The condition of peaches on June 1 averaged 54.7% compared 
with 72.7% on June 1 last year and the average of 64% during the previous 
ten years. California, the leading producing State, seems likely to have 
the smallest peach crop in ten years. Georgia, which ranks next in import- 
ance, promises to have the smallest crop since 1920. Ohio also reports a 
very short peach crop. Elsewhere conditions are more favorable, and the 
probable production in the United States is estimated at 48,759,000 bushels. 
This will represent a substantial reduction from the 68,374,000 bushels pro- 
duced in 1928, but will be a slightly better crop than that of 1927. 

Pears.—Reports on the condition of pears indicate prospects somewhat 
poorer than usual. In Washington and Oregon, where the number of pear 
trees of bearing age has been increasing rapidly, the production may be up te 
the average of the last few years; California and New York, both expect light 
crops and elsewhere crop prospects are only fair. June 1 conditions indicate 
a crop of 20,663,000 bushels compared with the 23 783.000 bushels harvested 
last year. The condition of the pear crop on June 1 was 58.5% compared 
with 70% last year and an average of 65.5% during the previous ten years 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture makes the following forecasts and esti- 
mates for the United States, from reports and data furnished 
by crop correspondents, field statisticians and co-operating 
State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 
























































Acreage for Total Production in Yteld per Acre 
Harvest 1929. Millions of Bushels. in Bushels. 
Crop. Per Acres Harvested. Indicat. Harvested. Indtcat. 
Cent in by Con- by Con- 
of Thou- \5-yr.Ao. dition \10-yr.Ao diiton 
1928. | sands. | 1923- | 1928. | June1| 1918- | 1928. | Junel 
1927. 1929.a| 1927. 1929.4 
Winter wheat...| 111.9) 40,467] 549 579 622 14.9 16.0 15.4 
ee ee 93.6} 3,225 54.8 41.8 43.6 13.6 12.1 13.5 
Peaches, tot. crop gauge pa EAS. 52.2 68.4 48.8 bins etnies nina 
Pears, tot. crop wann pana 20.2 23.8 20.7 bia cuisauid ee 
Condttton. 
June 1 
Crop. 10-yr.Av.| June 1 | Mayl1 | Junel 
1918-27.| 1928. 1929. 1929. 
Per Cent.|Per Cent.|Per Cent.|Per Cent. 
Winter WHAM... ccepscccdodsnvdsresencnsae 78.2 73.6 83.6 79.6 
PIGS WHERE CR) cciccccaccacctdunossaune’ 88.4 79.0 inte 84.8 
GE oc ccocsusncdostiaienshenabesbedamebinn 85.2 78.3 ab 82.0 
IEG ois on tea csc wemisninnkthdinmanabieioe 86.1 82.7 aici 83.7 
ssc in o> ds seinen ch ea peilieeameaaniae 85.2 67.9 87.6 83.6 
Te, 08) CUR. oo cccneccevnnscnsmivendauane 85.7 76.6 87.8 86.6 
Bg WE oias m oino ahd epadadinmaaanmabid 85.5 74.6 ssihiinb 83.0 
BR, OEE. uc asinnmimpaniisncmmaiinwn isin’ 85.7 76.3 eli 86.1 
All clover and timothy hay-_0d.........---.-.- aati 73.1 shin 88.2 
ee TO on os cnn sina ites saab tsetse lidibisath 89.1 82.8 ayer 86.9 
DUIS 6 a cicmmbiicndacdunadaiabiawinnan 87.1 78.6 86.9 87.2 
BEE, CER, «. cincncinccnndighainn diate 68.0 72.2 AE 66.6 
PURER, (icc tcincicncnansacnusdcmmeidn 64.0 72.7 sidiihe 54.7 
POMS, 0001. cccccccsccdsnagiasnnednne 65.5 70.0 Pas 58.5 











a Indicated yield and production Increase or decrease with changing conditions 
during the season. 0b Except in Southern States. State figures released at 9 a. m. 








































June 10. 
CROP REPORTING BOARD. 
Approved: W. F. Callander, Chairman 
Cc. F. MARVIN, J. A. Becker, 8. A. Jones, 
Acting Secretary. C. F. Sarle, H. M. Taylor, 
C. D. Stevens. 
WINTER WHEAT. 
Condition June 1. Production 
10- Harvested, Subject to Re- 1929 
State. Year viston in December. Foreeast 
Aver. | 1928. | 1929. from 
1918- Average Condttion 
1927. 1923-1927. 1928 June 1. 
Je % % 
84 | 68 | 83 | 6,105,000} 4,529,000] 5,422,000 
87 84 92 1,271,000} 1,200,000} 1,150,000 
87 71 91 21,795,000) 17,066,000} 20,493,000 
80 46 90 | 33,871,000} 9,331,000) 36,689,000 
81 46 84 | 30,057,000) 9,450,000) 27,334,000 
79 48 74 | 40,654,000} 18,915,000] 38,763,000 
80 63 79 17,607,000} 14,112,000] 14,896,000 
83 59 93 1,426,000 777,000 957,000 
82 50 89 2,848,000} 2,640,000}; 3,765,000 
86 68 87 8,550,000} 7,664,000} 7,912,000 
80 60 76 | 23,451,000) 18,999,000) 23,639,000 
77 60 83 1,349,000} 1,260,000) 2,042,000 
77 76 86 | 44,760,000) 66,697,000] 63,384,000 
71 81 78 |116,443,000|177,361,000/ 160,660,000 
87 87 87 1,899,000} 1,836,000) 1,696,000 
86 80 90 | 10,193,000} 8,745,000} 8,813,000 
86 70 86 9,650,000} 9,758,000} 9,236,000 
84 66 91 2,101,000} 1,586,000) 1,979,000 
84 76 86 5,389,000} 5,150,000} 5,255,000 
78 73 74 948, 800, 821.000 
78 69 71 1,242,000} 1,034,000] 1,113,000 
83 48 87 4,111,000 920,000} 3,524,000 
$1 61 78 4,796,000} 3,714,000) 4,543,060 
80 77 82 91,000) 44,000 56,000 
78 85 90 76, 60,000 72,000 
eats ania: 82 65 82 453,000 253.000 309,000 
Oklahoma 73 78 76 | 46,240,000) 59,576,000) 55,336,000 
70 56 72 19,783,000} 22,176,000] 31,013,000 
77 74 81 9,202,000} 12,150,000} 7,922,000 
90 85 84 10,356,000} 10,488,000] 10,542,000 
86 80 75 597,000 930,000 900,000 
CORNED gc bi cccccuda 78 75 80 | 13,618,000) 11,076,000} 15,463,000 
New Mexico..-........ 62 65 84 1,616,000) 1,500,000} 3,612,000 
pe 2 SE 90 90 85 980,000} 1,269,000 986,000 
5 aR 90 93 87 2,784,000}; 3,726,000} 2,740,000 - 
Rn iis ccna 95 98 89 94,000 104,000 88,000 
Washington. .........- 84 84 71 | 24,589,000! 35,600,000} 22,663,000 
Sc haeaia 90 89 79 16,478,000} 20,088,000} 16,173,000 
ie 80 84 66 11,785,000} 16,380,000] 10,187,000 
United States......- 78.21 73.6) 79.61549,257,000/578,964,000!622, 148,000 
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Spring Wheat (All). Oats. Barley. 
Condition June 1. Condition June 1. Condition June 1. 
10-gr. 10-yr. 10-yr. 
Aver. | 1928. | 1929. | Aver. | 1928. | 1929.| Aver.) 1928. | 1929. 
1918- 1918- J 1918- 
1927. 1927. 1927. 
% % % % % % % % % 
New Engiand....- 93 92 80 92 85 89 91 85 82 
New York........ 85 81 76 86 84 70 86 86 71 
New Jersey ......- oa ra a 90 88 80 i 89 90 
Pennsylvania... 90 86 86 FT] 85 80 aS 85 82 
Cibeddccnnnes 82 76 83 83 74 71 85 78 76 
Ry ditinctccnaes 82 76 79 83 77 76 82 80 75 
I Nich tess citer 84 78 83 84 74 79 90 82 81 
Michigan. ........ 86 77 83 84 86 70 85 88 72 
Wisconsin. ___...- 89 87 89 91 88 88 90 89 88 
__ EE 90 80 85 90 82 87 90 83 86 
) SRS 89 85 88 89 83 87 90 88 87 
Missouri__....... 83 69 78 77 64 77 86 62 79 
North Dakota....| 88 80 84 87 78 85 87 79 85 
South Dakota..._| 88 71 87 88 72 88 88 75 87 
bi 88 87 90 86 80 93 86 86 90 
73 83 80 76 73 77 75 85 84 
es sits Kee 89 87 82 ide - on 
ion aa ia 87 81 83 87 81 88 
ros ee shan 85 79 87 87 74 87 
as ail ae mS 76 88 ese ae ox» 
aa es ae 83 68 87 a 76 87 
xi sli nar 81 67 84 as dois Po 
a i - 78 65 82 sil ‘ia PRY 
iach Be es 74 84 80 a it sd 
ies me nee 86 77 85 88 47 88 
pata ae ia 83 76 80 86 55 83 
ssi isin sik 78 70 78 iow ini ne 
oe ate mi 80 73 76 a om mt 
be a wr 79 72 79 ae as pi 
aye i at 79 74 76 et ais os 
a bis kn 74 74 73 75 70 79 
- ee" P| 73 61 70 73 65 72 
87 74 87 73 86 89 77 87 
92 87 88 92 86 88 94 86 89 
94 90 84 94 90 89 94 94 90 
88 92 89 89 93 91 88 93 90 
82 90 89 84 88 89 84 92 88 
we rea gS 90 90 82 90 90 90 
93 94 88 94 95 90 94 93 92 
94 93 90 95 98 87 94 95 91 
85 84 77 92 85 84 88 83 82 
89 83 84 93 87 88 90 88 88 
ws =< oes 83 88 70 81 84 69 
United States...| 88.4! 79.0! 84.8] 85.2] 78.3! 82.0] 86.1! 82.7| 83.7 
RYE. 
Condttion June 1. Production. 
10- Harvested, Subject to Re- 1929 
Sate. Year vision in December. Forecast 
Aver. | 1928. | 1929. from 
1918- Average Condition 
1927. 1923-1927. 1928. June 1 
% % % 
eee 87 75 86 598,000 314,000 327,000 
New Jersey...-------- 92 85 93 54,000 758,000 795,000 
90 79 91 2,105,000} 1,596,000} 1,953,000 
87 57 88 88, 399,000 752, 
87 60 85 2,347,000 946,000] 1,564,000 
88 66 83 1,630,000 899,000} 1,150,000 
85 69 81 3,534,000} 2,366,000] 2,138,000 
87 65 91 4,476,000} 2,171,000} 3,441,000 
84 67 85 9,161,000} 5,950,000} 6,181,000 
91 79 91 2,000 972.000 887,000 
86 71 83 269,000 228,000 242,000 
81 61 76 | 15,807,000} 12,710,000} 10.357,000 
82 61 84 2 , 1,458,000} 2,800,000 
87 79 89 2,712,000] 3,486,000} 4,268,000 
80 82 86 471,000 518,000 439,000 
91 91 91 64,000 45,000 000 
90 85 89 264,000 225,000 224,000 
89 76 89 485,000 621,000 607,000 
88 78 89 120,000 94,000 ,000 
92 79 87 964,000} 1,024,000 961,000 
86 75 79 91,000 80,000 82,000 
84 72 75 215,000 220,000 207,000 
88 50 88 208,000 87,000 172,000 
85 70 81 255.000 205,000 336,000 
87 70 83 10,000 9,000 10,000 
83 78 82 423,000 312,000 344,000 
74 76 80 202,000 180,000 211,000 
86 74 83 1,506,000} 2,156,000} 1,382,000 
94 85 82 90,000 48,000 42,000 
92 86 89 565,000 440,000 439,000 
87 80 87 854,000 814,000 903,000 
72 70 86 17,000 12,000 14,000 
93 94 85 53,000 24.000 29,000 
87 91 70 235,000 279,000 147,000 
93 88 84 215,000 120,000 000 
85.2| 67.9| 83.6] 54,793,000! 41,766,000] 43,634,000 
































Foreign Crop Prospects. 


The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington and given out on 
June 8 is as follows: 


WHEAT. 


The wheat acreage as far as reported for the 1929 harvest in 20 foreign 
countries is 98.644,000 acres against 97,927,000 acres in the same countries 
for the 1928 harvest and 95,112,000 acres for the 1927 harvest according to 
reports received by the Foreign Service of the Bureau of Agricultural 
Economics. 

Wheat seeding in the Prairie Provinces of Canada was practically com- 
pleted by the last week in May and prospects were greatly improved by 
the generous rains during the first week in June especially in Manitoba 
and Saskatchewan, where it was more generally required than in Alberta. 
Sprouting and a good growth are reported from nearly all parts of the 
west and the grain is showing a healthy stand and color although many 
points mention the need of higher temperatures. The recent rains, how- 
ever, probably have not been sufficient to make up for the scarcity of 
subsoil moisture. 

The 1929 acreage as reported by 13 European countries is 57,020,000 
acres against 56.201,.000 acres in 1928. The continued low temperatures 
retarded crop developments but the more seasonable weather during the 
latter part of May favored growth and the condition of the wheat crop is 
improving in most countries. The rains and warmer weather have im- 
proved the outlook in France but conditions in the most productive regions 


— 


of the north are the least promising, the stand in many fields being very 
thin. Prospects are good in Spain, Portugal and southern Italy but are 
reported poor in parts of northern Italy. Although official reports indi- 
cate about an average condition in Germany, growth is believed to be from 
ten to fourteen days late. The official crop report ef Hungary dated 
May 25 stated that the condition of winter wheat was above average but 
the stand is thin in many places. The outlook in Czechoslovakia is promis- 
ing. A report of the Commissariat of Agriculture of Russia covering the 
period May 10 to May 20 stated that the condition of the winter crops 
over the greater part of the country was average. 


RYE. 


The 1929rye acreage as reported by 13 European countries is 25,746,000 
acres against 25.477,000 acres in 1928. According to latest reports re- 
ceived from Germany and Poland, the two most important producing 
countries aside from Russia, the conditions of the rye crops in those coun- 
tries were slightly above average and above the condition reported for 
wheat. In the Danubian countries the condition of the rye crop is on 
the whole below that of the wheat crop. 


BREAD GRAINS. ACREAGE, AVERAGE 1909-1913, ANNUAL 1926-29. 









































Average 
Crop and Countrtes Reported.a | 1909-13. 1926. 1927. 1928. 1929, 
Wheat 1,000 1,000 1,000 1,000 1,000 
o — Acres. Acres. Acres. Acres. Acres. 
tii enti ts tees chin oh oedoe 1,019 844 853 819 898 
| ER REE e. ,382 36,987 37.723 36,179 40,467 
Wess cub acekcanotbakee 29,401 37,831 38,576 36,998 41,365 
BE bisdccencpemacicl 58,480 54,446 54.945 56,201 57,020 
MU bndcaseccen, dessa 6,571 | 8,189] 7.199 | 7.865] 8,025 
Pe ndatishsdspapansacavad 30,124 31,565 32,115 33,042 32,701 
Total above countries (21)...| 124,576 | 132,031 | 132,835 | 134,106 | 139,111 
Est. beige hens] winter acreage 
except. Russia and China_..| ...... 185, 187, Wee | aascad 
Est. world total, winter & spring a ee ee 
except. Russia and China.-.-| 204,200 | 232,500 | 239,200 | 243,000 |  ..... “ 
ands. 

Se iaemiicsiaiieh te Wk tb thin em ana eds 117 601 568 599 
eG a satasdkcce cae 2,236 3,578 3,648 3,444 3,225 
BGS ee abicncrcvsnsneccua 26,621 22,448 22,595 25,477 25,746 

Total above countries (15)_..}| 28,974 26,627 26,811 29,520 29, 
Est. New Hemisphere total ex- - 
cept Russia and China.-.-.-- 48,300 45,500 45,900 C6200)" nccwae 





a Figures in parenthesis indicate the number of countries included. 








Transactions in Grain Futures During May onC hicago 
Board of Trade and Other Markets. 


Revised figures sbowing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of May, together with monthly 
totals for all “contract markets,’”’ as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public June 6 by the Grain Exchange 
Supervisor at Chicago. For the month of May 1929, the 
total transactions at all markets reached 1,872,598,000 bush- 
els, compared with 2,356,889,000 bushels in the same month 
n 1928. On the Chicago Board of Trade the transactions. 
in May 1929 amounted to 1,601,113,000 bushels, against 
2,073,784,000 bushels in May 1928. Below we give the 
details for May, the figures representing sales only, there 
being an equal volume of purchases: 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, 1. e. (000) Omitted. 



































May 1929. Wheat. | Corn. | Oats. | Rye. |Barley| Flazr.| Totat. 
47,475| 18,763) 2,167] 1,763) -..-] -.--| 70,168 
,341| 15,677) 1,439 Sk count emai 48,352 
34,781] 14,405) 1,314 Sn ansek nua a 
,619| 13,240) 1,421 708| .---| ----| 55,988 
58,.897| 33.311] 2,757) 1,723] .---| -.-- 688 
76,211 .234| 2,562) 1,980) ....| ...--| 108,987 
1 18,330} 1,562) 1,236] -..-| ----| 65,312 
67,628 .926] 2,843] 1,749) ...-| --.- 11,146 
36,665] 16,857) 2,828 992} ...-| ~----| 57,342 
25,507 0.1 1,924 918] ....| ----| 39,079 
“ 
28,393] 13,866} 1,870 708) ...-| ----| 44,837 
27,419) 16,061} 1,578] 1,018} -.--] ----| 46,076 
J 13,532 119 a eee 835 
19,494} 11,015 855] 1,268] ...-| --.-| 32,632 
47,643) 24,665) 1,196] 1,175)  ...-| ...-| 74,579 
25,216 13.287 1,280 oe Brow 8 
e o 
491} 10,678} 1,104 677| ...-| ----| 36,950 
41,270) 17,177] 1,503 663; ..--| ----| 60,615 
44,789} 19.9 1,252 Get sccesk ence 607 
22,861} 9,258 708 418] ...-| ...-| 33.245 
38,536) 15,178] 1,037 459] ...-| ...-| 55,210 
22,767 es sae} , ees ere ‘ 
. ° 
46,326) 23,016] 4,069 700] ..--| ----| 74,101 
68,237| 28,199] 3,259} 1,582) ....]  -...| 91,277 
36,171] 17,748} 2,657 927] ....| ----| 57,503 
+ %. 
59,982] 29,313] 5,714) 1,733) ...-| ----| 96,742 
Chicago Board of Tr-- -|1,040,212/482,265) 52,471] 26,165) -..-| ~---|1,601,113 
Chicago Open Board - -. 39.423] 14,513 264 Ol: .ecel caval ae 
Minneapolis C. of C---| 85,3 _---| 4,809] 1,652) 2,899) 1.984) 96,697 
Kansas City Bd. of Tr-| 48,192) 25,360) ---- canal ancel: seem 73,552 
Duluth Board of Trade.| *34,684 een anon a 82] 1,178] 37,806 
St. Louis Merch. Exch. 1,948 S64, anes daedt  candl edie 2,812 
Milwaukee C. of C-.-.-- 2,385} 2,626 545 OT ee eee 5,686 
Seattie Grain Exch - --- 724 mikns ate ee eee eee 724 
Los Angeles Grain Exch} -.-.--.- ecce orce enmael seco] cocnl eenene 
San Francisco C.ofC.-| ------ Said ainmman oscel shal maeel  ahened 
Tot. all markets May’29/1,252,921/525,628| 58,089) 29,817) 2,981) 3,162 1,872,598 
Tot.all markets May’28|1,470,619/700,637/|138,315| 42,555 2,894] 1,869'2,356,889 
Tot. Chic. Bd. May °28'1,266,452/644,680/126,656| 35,996} ----. _---|2,073,784 











* Durum wheat with the exception of 2,050,000 bushels wheat. 
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“OPEN CONTRACTS" IN FU TURES ON THE CHICAGO BOARD OF TRADE 


(“Short”’ side of contracts only, there being an equal amount open on the “long”’ side.) 
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May 1929. W heat. Corn Oats. Rye. Total. 
SE ETE 'x122,631,000| 56,014,000) 21,573,000} 8,675,000| 208,893,000 
i SITE SAS 124,028,000! 56,668,000! 21,543,000) 8,570,000) 210,809,000 
le AAR 124,812,000] 56,734,000|z21,677,000] 8,568,000) 211,791,000 
Bol cvlmob'dnnne 125,452,000] 56,181,000) 21,571,000] 8,617,000) 211,821,000 

Sunda 

é scoala sala 125,772,000|257,034,000} 21,268,000} 8,358,000] 212,482,000 
_ fe i bette abe 129,049,000] 56,152,000) 21,040,000] x8,084,000|z214,325,000 
Bei bi ohceeaneen 128.670,000| 56,109,000! 21,169,000! 8,299,000) 214,247,000 
FRE AES 128'640,000| 54,619,000] 21,012,000! 8,758,000) 213,029,000 
ee ESE 128.575,000| 53,417,000| 20,535,000} 9,062,000) 211,589,000 
Meciubeocsentant 127.598 ,000/ x53,090,000| 20,520,000) 9,093,000| 210,301,000 

Sunda | 

ga sect ssa.sin abel 53,480,000} 20,214,000] 9,084,000] 209,440,000 | 
if Sn aa 126,248,000} 53,678,000) 19,827,000) 9,200,000 208,953,000 
Reet. Swh iG | 127,074,000] 53,532,000) 19,525,000) 29,317,000) 209,448,000 
SD ceetdicsa ~~") 427'240'000| 53.347,000| 19,199,000, 8,763,000|x208,549,000 
Si, POOR 126,985,000) 54,445,000) 18,963,000) 8,619,000) 209,012,000 
Te a oe 128'339.000| 54,491,000] 18,753,000} 8,689,000] 210,272,000 
19 Sunday | | 

20. Sahat | 127, 855,000] 55,129,000) 18,476,000} 8,669,000) 210,129,000 
, igen 128,038,000] 55,791,000] 17,751,000) 8,672,000) 210,252,000 
pe i 130,048,000) 54,871,000) 17,508,000 8,639,000) 211,066 ,000 
eae ieee 129'858.000| 55,014,000) 17,184,000! 8,595,000) 210,651,000 
NS PP 129:113,000| 54,714,000| 16,773,000} 8,646,000) 209,246,000 
sige hs | 130,493,000] 54,252,000) 16,652,000) 8,611,000) 210,008,000 
26 Sunda | 

a ga Pcie 132,484,000! 55,179,000} 16,333,000} 8,572,000) 212,568,000 
ec aatait sie | 133,139,000) 54,035,000} 16,129,000] 8,795,000) 212,098,000 
OE Ee | 131.955,000| 54,338,000} 15,885,000} 8,810,000] 210,988,000 
ef Holida 

ee neneann-|8194, 021,000} 55,020,000 x15,384,000} 8,343,000] 212,768,000 

Average— | 

May 1929 ....--- | 128,261,000) 54,897,000] 19,095,000] 8,696,000) 210,949,000 
May 1928_...._-- | 104,123,000} 82.361,000| 30,890,000} 7,763,000] 225,137,000 
April 1929. ...--- 146.314.000| 68,315,000! 25,671,000] 8,971,000) 249,271,000 
March 1929. .___- 144.719,000| 78,542,000) 27,320,000} 8,510,000] 259,091,000 
February 1929_---| 127,350,000) 79,574,000] 26,288,000) 9,343,000) 242,555,000 
January 1929__-_-| 118,503,000) 68,461,000) 25,896,000] 8,783,000) 221,643,000 | 
December 1928. --| 128,515,000) 78,736,000! 28,548,000} 10,366,000] 246,165,000 
November 1928...| 129.718,000| 90.553,000| 29,997,000] 12,222,000) 262,490,000 
October 1928_----| 120,644,000) 81,548,000} 29,314,000] 11,826,000] 243,332,000 
September 1928__-| 114,061.000| 77,168,000} 29,562,000] 10,431,000] 231,222,000 
August 1928_____- | 111,279,000! 79,207,000) 26,765,000) 9,005,000) 226,256,000 | 
July 1928. ......-. | 90,257,000] 78,156,000} 23,824,000] 10,381,000] 202,618,000 | 
PS, 92.547 MW) 832.174.0009! 232.991.9000! 10.249.000| 209.271.9000 

x Low. z Highs 








Census Report on Cotton Consumed in May. 


Under date of June 14 1929 the Census Bureau issued its 
report showing cotton consumed, cotton onhand, active 
cotton spindles, and imports and exports of cotton for the 
month of May 1929 and 1928. Cotton consumed amounted 
to 668,229 bales of lint and 80,145 bales of linters, compared 
with 631,710 bales of lint and 79,008 bales of linters in April 
1929, and 577,384 bales of lint and 62,836. bales of linters in 
May 1929. It will be seen that there is an increase over 
May 1928 in the total lint and linters combined of 108,154 
bales, or 16.9%. The following is the statement: 


Cotton on hand in consuming establishments on May 31 was 1,447,308 
bales, compared with 1,606,832 bales on April 30 and 1,330,880 bales on 
hand on May 31 1928. 

Cotton on hand in public storage and at compressors as of May 31 1929 
totaled 1,847,688 bales, as against 2,523,574 bales in the previous month 
and 2,258,763 bales at the end of the same month of last year. 

Active spindles in May aggregated 30,910,282 as against 30,924,187 in 
April and 28,948,144 in May 1928. 

There were 313,003 bales of domestic cotton exported during May, 
against 453,591 bales in April and 578,403 bales a year ago. 

Imports of foreign cotton in May amounted to 42,486 bales, compared 
with 84,621 bales in April and 19,842 bales in May 1928. 

Linters consumed during May aggregated 80,145 bales, as compared 
with 79,008 bales a month ago and 62,836 bales in the same month a year 
ago. There were 231,589 bales on hand and in consuming establishments 
on May 31 1929, as compared with 233,789 bales on hand at the end of 
April and 211,141 bales on hand on May 31 1928. The number of bales in 
public storage and at compressors on May 31 last, amounted to 78,488 bales, 
against 81,333 bales on April 30 and 59,399 bales on May 31 1928. 








Production, Sales and Shipment of Cotton Cloth Dur- 
ing May and Five Months. 


Statistical reports of production, sales and shipments of 
standard cotton cloths during the first five months of 1929, 
and also for the month of May, were made public on June 
10 by The Association of Cotton Textile Merchants of New 
York. The figures for May cover a period of five weeks. 
In making known the showing, the Association says: 


' During the first five months of 1929 shipments were 1,583,324,000 yards. 
This was equivalent to 101.6% of production, which was 1,558,921,000 
yards. Sales during the same five months’ period were 1,496,975,000 
yards, or 96.0% of production. During the five months stocks decreased 
6.2% and unfilled orders decreased 18.4%. 

Shipments during May were 326,121,000 yards. This was equivalent 
to 95.5% of production, which was 341,370,000 yards. May production” 
rate was 3.8% less than April. 

Sales in May amounted to 278,335,000 yards, or 81.5% of production. 

Stocks on hand at the end of the month amounted to 367,340,000 yards, 
an increase of 4.3% as compared with stocks at the beginning of the month. 

Unfilled orders on May 31 amounted to 382,512,000 yards, or 11.1% 
less than they were on May 1. As of May 31 1929, unfilled orders repre- 
sented nearly six weeks production at the current rate. 

These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supplied by 23 groups of manufacturers and sell- 
ing agents reporting through The Association of Cotton Textile Merchants 
of New York and The Cotton-Textile Institute, Inc. The reports cover 
upwards of 300 classifications of standard cetton cloths and represent a 
large part of the production of these fabrics in the United States. 


The statistics in tabular form are taken as follows from 
the New York “Journal of Commerce’”’: 











First 5 Mos. May 1929 
of 1929. (5 Weeks.) 
Productia®, 9R8GD...cnccccccsisescescs nsshbideceias 1,558,921,000 341,370,000 
Gales, FRED. bos cb ssvcdcensasisbsniaccencads cessed 1,496,975,000 278,335,000 
Ratio of sales to production ..............-.-.--.- 0% 81.5% 
Siigeents PACES. ois aks wd Sb awS Ts sedis sien secsseces 1,583, oor 000 326,121,000 
Ratio of shipments to production... ...........---- 101.6% 95.5 
| Stocks on hand at start, yards..............----..-- 391,743,000 352,091,000 
| Stocks on hand at end, yards__- 340 7,340 


Change in stocks 
Unfilled orders at start, yards_-. 
Unfilled orders at end, yards 

Change in unfilled orders 

* Decrease. x Increase. 


PRODUCTION STATISTICS. 
(Recapitulation of Monthly Totals.) 





Stocks 


Unfilled Or- 


1928— Production. Sales. Shipments. at End. ders at End. 
Be ee 297 ,669,000 194,114,000 266,947,000 367,223,000 313,893,000 
| ¥ebruary 5, Sy fl saa 300,323,000 256,328,000 285,404,000 382,142,000 284,817,000 


March (5 weeks) - - 358,271,000 350,101,000 337,819,000 402,594,000 297,099,000 


OT er Pree 286,005,000 335,117,000 270,172,000 418,427,000 362,041,000 
May (5 weeks) --.-- 349,325,000 269,845,000 326,244,000 441,508,000 305,645,000 
PUR hs acodnceun 287,818,000 267,025,000 270,342,000 458,984,000 302,328,000 
TUE = » ncidnnsndnds 221,826,000 187,439,000 217,540,000 463,270,000 272,227,000 
August (5 weeks) - - 302,470,000 340,810,000 324,073,000 441,667,000 288,964,000 
September ---.-.-.- 253,088,000 387,151,000 278,110,000 417,245,000 398,005,000 
ae cee a SEE 284,899,000 401,953,000 307,402,000 394,742,000 492,556,000 
November (5 wks.) .341,841,000 375,163,000 347,949,000 388,634,000 519,770,000 
— fetes is Snares a 297,207,000 225,189,000 276,098,000 391,743,000 468,861,000 
192 
January (5 weeks) - 342,806,000 317,078,000 345,354,000 389,195,000 440,585,000 
February (4 weeks) .292,873,000 340,709,000 309,118,000 372,950,000 472,176,000 
March (4 weeks) ---297,994,000 358,333,000 325,033,000 345,311,000 504,876,000 
April (4 weeks) - - - - - 283,788,000 202,520,000 277,098,000 352,091,000 430,298,000 
May (5 weeks) - ---- 341,370,000 278,335,000 326,121,000 367,340,000 382,512,000 








Activity of Wool Weaving Industry During April 1929— 
Production, Stocks on Hand, &c. 
Under date of June 5 the folloggne statistics for April were 


made available: 

Totals of all divisions of the wool weaving industry indicated decreasing 
trends in billings and stocks on hand in excess of orders with a small in-: 
crease in production, which is just in keeping with the usual trend at this 
period of the year, with allowances for the unusual current market conditions. 

Stocks on hand in worsteds, men’s wear and women’s wear, decreased. 
There was a small decrease in men’s wear woolen stocks and increases in 
women’s wear woolens and men’s wear and women’s wear cotton or manipu- 
lated warps. 

Decreasing production reported by the women’s wear divisions was off- 
set by increased production in men’s wear. 

Billings of each division decreased with the exception of slight increases 
in men’s wear worsteds and men’s wear cotton or manipulated warps. 


APRIL ACTIVITY. 
(Yardage of Combined Groups Adjusted to a 6-4 Basis.] 


ProGucttion ... oscsusw ends cata puwwbns Meodeeebis bu wits 10,733,166 yards 
DEER. «0 once an onevcnnbbea alles poked dapectee ona 9,283,393 yards 
ME... top cence cabanas gina din anak bie deaiae $17,649,646 


Steck on hand. «os ckkicnccce eons esses dakans 


7,343,944 yards 








Exports of Cotton Wearing Ainiaet ti in s Firet Quarter of 
1929 Greater than in Same Period Last Year. 


Exports of cotton wearing apparel during the first quarter 
of 1929 increased 18.1% over exports for the corresponding 
period of 1928, according to an analysis of preliminary sta- 
tistics of the Department of Commerce made by the New 
Uses Section of the Cotton-Textile Institute, Inc. The 
Institute under date of June 10 adds: 


This increase in exports of cotton wearing apparel represents an even 
larger gain for this trade, the increase in exports of all kinds of wearing 
apparel during the first quarter amounting to 14.6% in value. Total 
value of exports of wearing apparel during the first three months of 1929 
was $5,232,714, of which more than one-fourth or $1,318,093 represents 
the value of exports of cotton wearing apparel. 

In every item, except collars and cuffs, sharp increases in the value of 
cotton apparel exports were recorded. Shipments of overalls, breeches 
and pants to foreign countries amounted to 10,807 dozen in the first three 
months of 1929, as compared with 5,665 dozen in the first quarter of 1928. 
Exports of cotton shirts in the first quarter of 1929 amounted to 55,658 
dozen as compared with 40,685 in the corresponding period of 1928. There 
were 195,068 dresses, skirts and waists exported in the first quarter of 
1929 as compared with 146,000 in the first quarter of 1928. 

Exports of cotton handkerchiefs increased from 47,698 dozen in the 
first quarter of 1928 to 77,719 dozen in the first quarter of 1929. 


— 








European Zinc Cartel Agreement Renewed for Year— 
Price and Production to be on Sliding Scale. 


The following is from the Brooklyn “Daily Eagle’’ o 
June 7. 

The European Zinc Cartel agreement has been renewed for one year 
with provision that if the zinc price exceeds £27 a ton production will be 
free up to 10% increase over the preceding quarter. 

If the price of metal fails to attain £27 and European stocks reach 30,000 
tons, production will be reduced from the preceding quarter. 








Wage Cut in Lancashire (Eng.) Cotton Mills—Reduc- 
tion by Operators May Result in Strike Affecting 
Entire Industry. 


London advices to the ‘“‘Wall Street Journal’’ yesterday 
(June 7) said: 

A sensation has been caused in Lancashire cotton circles by decision 
reached by employers to take immediate action in reducing wages of opera- 
tives by 1214 % in the American and Egyptian spinning sections. Two hun- 
dred theusand workers will be affected by the reduction. 

Decision was taken after representations has been made by members of 
the Master Cotton Spinners Federation. A special meeting of the general 
committee of the Federation will be held June 23, to decide on a futufe 
course of action. 

It is believed the Manchester leaders of the operatives’ trade union will 
strongly resist any wage reduction. If present proposal is carried out a 
strike affecting the entire industry is inveitable 
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ther Tariff Bill Passed in Turkey—Measure, Ef- 
-= fective Probably in September, Adds 25 per cent 
to Nearly All Duties. 


Associated Press advices from Constantinople, June 2, 


were published as follows in the New York ‘“Times’’. 


The National Assembly at Angora has voted a new revenue law which 
will become effective within three months after ratification, probably 
during September. 


Practically all imports under the new law must pay an average increase 


of 25%. Even clothing which has been worn will be subject to heavy 
import duty. 


Owing to the increased tax on paper the government has promised to 
grant a bonus to newspapers to enable them to continue publication, as 
they have already been hard hit by the introduction of Latin characters 
instead of the old Turkish script in print. 

The Assembly also adopted a bill establishing a monopoly on the manu- 
facture and sale of automatic lighters, with the exception of ordinary 
tinder steel lighters. 








Cottonseed Oil Production During May. 

On June 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of May 1929 and 1928: 

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 






































Received at Milis* Crushed On Hand at Mills 
Aug. 1 to May 31.|Aug. 1 to May 31. May 31. 
State. aa 
1929. , 1928. 1929. 1928. 1929. | 1928. 
Alabama_._......._. 267,424| 295,825) 264,964) 291,703) 2,573 4,905 
PN isc cities 61,666] 41,152) 61,629) 41,237 139) 88 
P~ Gee 398,520} 307.543) 389,823) 308,766 8,930) 458 
RS aa 88,399| 47,626| 86,616) 49,575 2,021 820 
ce Cee 401,657| 440.501} 401,253) 441,001 878 1,882 
Louisiana. ....:.._.- 207,645| 154,732) 201,628] 165,305 6,134 55 
Mississippi. _........ 617,076, 536,219] 581,386| 530.348) 39,689} 18,542 
North Carolina 304, 301,455| 303,024] 301,716 744 493 
Oklahoma...._.____ 386,558| 361,811} 380,505) 381,796 3,780 1,571 
South Carolina. _____ 208,063| 208,753; 207,628) 209,399 600) 669 
Tennessee........_.- 314,907| 265,405} 301,595) 258,523] 16,181; 7,998 
sage abipelahees asl 1,698,828! 1,509,525 1,692,783/1,530.488| 18,839, 12,968 
sweat oe 3 71,324] 72, 50| 71,198] 71,975 in” 3c 
‘ } 
United States. .._- 5,026,633 4,542,997 4,944,032 4,581,832! 100,634 50,449 








* Includes seed destroyed at mills but not 21,972 tons and 89,784 tons on hand 
Aug. 1, nor 103,922 tons and 73,260 tons reshipped for 1929 and 1928, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 











HAND. 
l 

On Hand | Produced (Shipped Out, On Hand 

item. Season, <Aug.1. (|Aug.1-May31Aug.1-May31 May 31. 
Crude oil 1928-29| *20,350,682|1,563,241,392'1,544,296,961) *51,284,150 
(pounds) 1927-28 16,296,641)1,451,852,578/1,416,445,298 49,206,679 
Refined oi! 1928-29) 4335 ,993 ,223\b1 389 390 030, ~-------| 4512,118,262 
(pounds) 1927-28, 378,612,700)1,263,305,363, $$ -...---- | 481,749,397 
Cake and meal 1928-29) 32,648) 2,226,500) 2,067,165) 191,983 
(tons) 1927-28) 63,632) 2,059 442) 2,063,522) 59,552 
Hulls 1928-29) 29,291) 1,336,326 1,259,906) 105,711 
(tons) 1927-28) 168,045 1,299,227) 1 401,230) 66,042 
Linters 1928-29) 43,994, 1,057,278) 972,910 128,362 
(running bales) (1927-28) 46,177 860,686 824,102) 82,761 
Hull fiber 1928-29) 2,775) 73,720) 74,647) 1,848 
(500-Ib. bales) 1927-28) 21,930 72,761 77,428) 17,263 
Grabbots,motes, &c.! 1928-29) 1,903) 46,300) 36,571) 11,632 
(500-Ib. bales) 1927-28) 1,842 36,392) 33,376! 4,858 





* Includes 3,093,476 and 7,522,235 Ibs. held by refining and manufacturing 
establishments and 3,290,652 and 10,850,930 Ibs. in transit to refiners and con- 
sumers Aug. 1 1928 and May 31 1929, respectively. 

@ Includes 7,594,021 and 9,103,098 lbs. held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
10,166,451 and 11,068,672 Ibs. in transit to manufacturers of lard substitute, oleo- 
margarine, soap, &c., Aug. 1 1928 and May 31 1929, respectively. 

b Produced from 1,509,672,652 Ibs. of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR NINE MONTHS ENDING 


APRIL 30. 
Item— 1929. 1928. 
CE A BONE. és iid 2 + 3 wis Stine Soh 4 SRE GS 18,954,727 46,595,191 
A ices ie ms airs midges ne + app on mee ne lode 6,860,149 8,043,909 
Cy es ee a an sn ne SU SSS 265,520 304,043 
EAE, CONNIE. DO. 6 kn ca nek sda etd dng lteneen 152,521 156,280 








Oil Conservation Conference Held at Colorado Springs 
at Instance of President Hoover Recesses Subject 
to Call of President—Order Barring Public Lands 
from Oil Prospecting Disapproved. 


After a session of three days the conference on oil con- 
servation, which opened at Colorado Springs, Colo., on 
June 10, terminated on June 12, at which time the decision 
was reached to recess, subject to the call of President Hoover, 
at the instance of whom the conference had been held. 
According to a resolution adopted on June 12 by the Gover- 
nors in attendance, it was decided that instead of making a 
recommendation for immediate action it was believed that 
‘‘a further study of the problems involved would likely 
attain better results.’’ A special dispatch from Colorado 
Springs, June 12, to the New York “‘Times’’ stated that 
“there was a wide divergence of opinion as to whether the 
conference had made any headway.’’ We quote further 
from the dispatch as follows: 


Some delegates took the position that the movement had at last been 
given a start, others were frankly skeptical. 

After more than a day of executive sessions the conference approved a 
resolution drafted by the Texas, California and Oklahoma delegates calling 
for a recess and requesting that the Governors of all the oil States be present 
when the conference reconvenesft some future time, the second conference 
probably to be held in Washington during the recess of Congress. 





Mountain States on Record. 


Another resolution drafted by the Governors of Colorado, Wyoming, 
Montana and Kansas was made part of the record, on motion of Governor 
Reed of Kansas, who explained that the Executives of these States had no 
desire to muddle the situation, and would content themselves with having 
their views recorded. They did not ask the conference to approve their 
stand, although it is certain that on a vote of States it would have had a 
majority. 

In submitting the Texas-California-Oklahoma motion, J. B. King of 
Oklahoma said these States, representing seven-eighths of the country’s 
oil production, believed that a further study of the problem was necessary 
before any move toward conservation by interstate action was justified. 
He suggested that this study be made by a commission to be named by the 
Governors of the oil States and President Hoover. 


The ‘Big Three’ Resolution. 
The ‘‘big three’s’’ motion was: 


‘The official delecates from the States of Texas, California and Okla- 
homa, after a consultation among themselves, instead of making a recom- 
mendation for immediate action, believes that in view of the tacts developed 
during the Sessions of the conference concerning the main objectives sought 
to be accomplished by it, and velieving that a further study of the problems 
involved would likely attain better resuits, offer the following: 

i To continue the work of the conference of Governors called by the 
Presideat and now in session, it is the judgment of the conierence that a 
recess be taken subject to reassembling upon call of the Prseident of the 


United States. The Governors of the several oil-prceducing States are 
requested to be present upon such reconvening of the conference and that 
they each bring with them or send to the conference three official delezates.’ 


Governor Reed, stating the Governors’ position, said that, while they 
were convinced the Texas-California-Oklahoma proposition did not go far 
enough and should have been written in more positive language, they would 
withhold opposition in the hope that it would accelerate the conservation 
movement. The Governors took the position that the problem of an inter- 
state compact should be made part of any investigation conducted during 
the recess. 

Governor Reed doubted if any effort by the Federal Government to 
interfere in the situation in any-of the oil states would be legal. 

“The people of the United States have an interest in this oil problem 
at least equal to that of the three States in which the bulk of our oil is 
produced,”’ he said. ‘‘I want to dissent from the assertion that any State 


has the right to put its own selfish interests above the rights of the nation 
as a whole.”’ 


Inquiry by Commission Urged. 


The following statement of the Governors’ position was read into the 
record: 


“To continue the work begun by the conference called by President 
Hoover and now in session, we deem it advisable that a representative or 
representatives, not exceeding three in number, from each of the oil- 
producing States, to be designated by the Governor of each State, and a 
representative or representatives of the Government of the United States, 
to be appointed by the President, constitute a commission to consider the 
entire subject of the conservation of oil and gas resources of the nation, 
and make a report to the National and State governments with recom- 
mendations as to the general policy found to be proper, including both 
legislative and administrative action deemed advisable. 

‘We request the representative to be appointed by the President to enter 
into correspondence with the Governors of the various 0.1 States with a 
view to making this resolution effective. 

“1. That in the development of a sound general policy, co-o 
a of State and National authority is not only 
essential) . 

“2. That adequate regulation of production methods in the several pro- 
ducing States and sections is highly desirable in the interest of avoiding 
waste and of reducing production costs, and that, so far as the organic law 
of the several States will permit, uniform legislation should be enacted 
and uniform administrative r tions adopted. 

“3. That within the limits o Le menses and sound policy, production 
rape be limited to the economic necessities of any particular period 
or region. 

“4. That exploration for the purpose of locating additional oil supplies 
is not to be limited, since no waste of the product is involved thereby. We 
declare information of the location and probable extent of such spplies to 
be of value in dealing with the whole question. 

“5. That economical methods of controlling production from existing 
pa — and from those hereafter discovered should be devised and made 

ective. 

“6. That the commission should consider the extent to which the policies 
herein declared to be advisable can be made effective through compacts 
between the States and the extent to which national assistance through 
legislation and administration is necessary and advisable. 

“7. That in working out a national policy due consideration should be 
given to all interests, including consideration of the situation in the so-called 

ublic land States, as well as in those States in which oil development is 

ng carried on from privately owned lands, and that present. conditions 

justify consideration of the effect of Order 338 of the Department of Interior 
to determine the advisability of substantial modification. 

“8. A correct policy of conservation is that which will insure the u‘e of 
this invaluable natural resource to the whol: people, that will give to the 
owner of the land where it is found the maximum recovery, and will allow 

roduction, refining and marketing to be carried on at a minimum cost, 
Comping in mind that not only the immediate cost of production and present 
price to the consumer are involved, but also the ultimate value of this re- 
source to the nation as a whole.” 


With the opening of the conference on June 10 Robert E. 
Winbourn, Attorney-General of Colorado, speaking for the 
Colorado delegation, introduced a resolution which declared 
the State could not consider entering into a compact as long 
as President Hoover’s order prohibiting prospecting on public 
oil domains was in force. Attorney-General Winbourn 
asserted that the policy of denying permits for prospecting 
precluded any production of sufficient size in the State to 
justify the State going to the trouble of studying and working 
on the details of such a compact. Associated Press dis- 
patches from Colorado Springs, June 10, from which the 
foregoing is taken, also said: 

Gov. Emerson in a second speech reiterated his statement that Wyoming 
did not feel it could enter a conservation program as long as it did not know 
what it was conserving. He said the Hoover policy was seriously crippling 
the business of the State and urged that it be abrogated. 

M. M. Crane of Dallas, representing the Governor of Texas, declared he 
had no authority to commit the Government of Texas to any agreement. He 
said he personally felt that the first move in the direction of a compact 
should come from the Federal Government. 

Pat Mailoy of Tulsa, speaking for the Oklahoma delegation, said it would 
not commit his Governor to any program, but that the State was more than 
willing to sit in any conference discussing the problems of the oil industry, 
because it was the outstanding business of the State. Malloy asserted that 
so far as’ Oklahoma is concerned at present there is no overproduction, as 


they are now drawing'‘on storage for daily consumption and apparently are 
“running into higher prices.’ 


ation and 
esirable but 
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Gov. Clyde Reed of Kansas said he is in full sympathy with the purposes 
of the conference and pledged the support of his State to the movement. 
But he said his personal opinion is that the Federal Government should 
set up a National Oil Board and amend the anti-trust laws so that oil produc- 
tion could be controlled as railroad rates are now controlled by the Inter- 
State Commerce Conmunission. 

Fred Stevenot, director of natural resources of California, expressed the 
opinion that when the time came his State ‘‘would do its duty toward Na- 
tional and international conservation of oil.”’ 

“The voice of the independent operator and royalty owner’’ was heard for 
the first time in the committee room, when Scott Heywood, delegate sent by 
Gov. Long to represent Louisiana, declared that his State would not sac- 
tion or enter into any compace which did not adequately protect the small 
operator. 

Mr. Heywood asserted that the larger companies had been importing oil of 
a low grade into the country and forcing the independent producer to meet 
prices far below a normal or fair price. 

Shortly before the session adjourned, Chairman Mark L. Requa, retired 
operator and friend of the President, remarked that the conference had 
not been called to discuss the President's public land policy, a remark 
which brought a quick question from Attorney General Winbourn as to 
whether the President’s order was considered a part of the conservation 
program. 

Mr. Requa replied, ‘‘You heard what I said,’ and amid cries from the 
Western delegations of ‘‘Answer the question.’’ he proceeded with the set 
program. 

Mr. Requa, speaking of the President’s order affecting lands in the 
West, said: 

“The withdrawal order is an act of statemanship and demonstrates his 
grasp of the economic problem of petroleum,”’ Requa said. ‘‘It is timely, 
wise, patriotic and necessary.” 

Secretary of the Interior Wilbur outlined the aims of the Government as 
uniformity of the conservation laws of majority producing States by enact- 
ment of identical conservation legislation and the uniformity of enforce- 
ment by some body such as a joint commission. 


On June 11 the Associated Press (Colorado Springs dis- 
patches) had the following to say regarding the session 
that day: 


Troubled for two days by vigorous discussion of President Hoover's 
order barring public lands from oil pospecting, the Governors’ conference 
on oil conservation late to-day began actual consideration of a proposed 
interstate compact to prevent overproduction and waste by controlling 
general development. 

To-night it turned over to the representatives of the Governors of Texas, 
Oklahoma and California the problem of finding a basis on which such a 
compact could be constructed. 

The statement of Mark L. Requa, Chairman of the conference, that he 
would urge coercive measures if the industry did not take advantage of the 
opportunity to co-operate, was moderated to-day but again brought under 
attack and the atmosphere generally was declared full of highly contro- 
versial angles. 

Injection of Mr. Hoover’s conservation order affecting the public lands of 
Western States had been incidental to the principal business as outlined by 
Secretary of Interior Wilbur, but its importance has been gauged by the 
persistent demand of the Rocky Mountain area for a rescinding of the order. 
Colorado, through Attorney-General Robert E. Windbourn, told the con- 
ference it had a potential solution of the public lands problem which it would 
present. This, it was said, was a memorial calling on ths Interior Secretary 
to rescind Mr. Hoover's order. 

The demand of the independent operators, made through W. H. Gray, 
President of the National Association of Independent Oil Producers, that a 
tariff or similar restriction be placed on oil importations was still being 
heard on the floor of the conference, but in diminished volume. 

Whether this subject would be allowed to intrude any further into the 
deliberations had not been decided definitely by Chairman Requa. He 
decided yesterday that a resolution presented by independents of the mid- 
continent field was out of order. Later he said any findings of the Rocky 
Mountain States could be brought on the floor for consideration. 

Wirt Franklin, Ardmore, Okla., representing the Southern Oklahoma Oil 
and Gas Association, to-day vigorously attacked Chairman Requa’s expres- 
sion regarding coercive Government regulation of the industry in the event it 
was unable to eliminate waste and prevent overproduction. He declared 
this was a ‘‘club over the heads of the delegates.’ 

Chairman Requa himself at the opening of to-day’s session, took occasion 
to amplify his Monday address. He said he favored ‘‘permissive’’ effort by 
the oil industry itself to solve its problems in preference to coercive regula- 
tion by the Government. 

“As yet,”” he said, ‘‘the oil industry has not had the opportunity of exer- 
cising self-government under a permissive effort, and until it has had a 
chance coercive measures would be unthinkable."* 

E. B. Reeser, President of the American Petroleum Institute, submitted 
to the conference a statement of position on the part of that body which 
declared any ‘‘coercive power to create or enforce police regulations within 
any given State’’ could not legally be conferred upon an inter-State com- 
mission. 


A statement by Chairman Requa in which he expressed 
the opinion that other conferences will follow that of the 
present week, ‘“‘and that out of them will come a program 
that will be practical and workable,’’ was made at the final 
day’s session on June 12, as is indicated in the following from 
the dispatch that day from Colorado to the New York 
‘“Times’’: 

Colorado Fights Hoover Order. 


Attorney General Robert E. Winbourn of Colorado said he wanted it 
clearly understood that Colorado stands squarely behind President Hoover 
in his fight for real conservation of oil resources. He was of the opinion that 
the conference had been a success if for no other reason than that it provided 
“a beginning” for the movement. He added, however, that Colorado will 
fight with all the power it can command for modification or revocation of 
the Presidential order of March 12, which halted drilling activities on 
government-owned oil lands. 

Speaking for Wyoming, Governor Emerson said that after listening to 
the delegates from Texas, California and Oklahoma he doubted if an in- 
terstate compact on the President's conservation policies was possible. 
Wyoming, he added, would never agree to any compact which would 
require that State to reduce its oil output to less than required by the 
markets supplied from its wells. 

Governor Erickson of Montana took a similar position, as did Governor 
Adams of Colorado. 





Chairman Requa's Statement. 

Chairman Requa, in his final speech, said: 

“In every sense of the word the prosperity and the national defense 
of the nation depend as much upon petroleum as on any one thing, save 
the will and character of our people themselves. I am optimistic that other 
conferences will follow this one, and that out of them will come a program 
that will be practical and workable.” 

‘‘I am convinced that we have taken a forward step, a great step forward 
in thg industrial history of the United States, and that this oil problem 
will be solved in a way to guarantee a fair deal to all concerned.” 

Neither Mr. Requa nor any of the other government representatives 
was ready to suggest a date for the re-assembling of the conference. That 
question will be decided by President Hoover, probably after communicating 
with the Governors of the oil States. 


Items regarding this week’s conference brought under 
way at the invitation of President Hoover appeared in our 
issues of June 1, page 3601, and June 8, page 3753. 








President Hoover’s Oil Policy Assailed in Senate—New 
Mexican Senators Denounce Barring of Resolution 
at Oil Conservation Conference for Rescinding of 
Conservation Order. 


An attack on President Hoover’s oil conservation policy 
and the action of Mark L. Requa, Chairman of the Oil 
Conservation Conference at Colorado Springs, in ruling out 
of order on June 10 a resolution favoring rescinding of the 
Executive’s order barring prospecting on public lands was 
launched on June 11 on the floor of the Senate. An Asso- 
ciated Press dispatch from Washington, June 11, to the 
“Times’’ reporting this added: 

Senator Cutting, Republican, of New Mexico challenged Mr. Requa’s 
right to prevent discussion in the conference on any matter pertinent to the 
issues involved. This drew from Senator King, Democrat, of Utah, a 
statement that the oil order was ‘‘one of the most lawless acts ever com- 
mitted by any person.’’ He was joined by Senator Bratton, Democrat, of 
New Mexico, who declared that the restrictive policy was an injustice to 
those who had money invested in oil lands. 

Senator King announced that he intended to urge the Senate Judiciary 
Committee to take early action on his resolution proposing an investigation 
of the President's right to curtail oil production on public lands. 

Both the New Mexican Senators asserted that Mr. Requa’s announcement 
that he would urge ‘‘coercive governmental regulation” if the oil industry 
continued to overproduce would be “‘ineffective’’ so far as their State was 
concerned. 

“Any policy of coercion at the conference,’’ Mr. Cutting said, ‘‘will be 
bitterly repudiated.”’ 








Petroleum and Its Products—lIncrease in Production 
of Crude Offsets Increase in Consumption—Parley 
Appears Fruitless. 

With the increase in production offsetting the increases 
in consumption, there has been no change this week in the 
price situation. Notwithstanding continued efforts at 
holding down production in different oil well centers, pro- 
duction continues to increase by hundreds of thousands of 
barrels. The situation facing the industry now is considered 
at a most serious point, especially as the conservation parley 
called at the special request of President Hoover came to an 
untimely end Tuesday, when an “indefinite recess’ was 
taken, the session to resume only at the call of the President. 
There was a divergence of opinion as to whether there had 
been any good accomplished at the meeting, many stating 
frankly that the Session was a “waste of time.” Mean- 
while the Federal Government is facing a problem in de- 
fending its recent cancellation of drilling permits and de- 
cision to issue new ones. ‘Trial suits have been brought to 
test the validity of this ruling. 

Directors of the American Petroleum Institute are to meet 
later this month, and it is expected that at that time the 
Institute will endeavor to revive its own conservation 
program and devise some means of putting it into force 
while it may still prove of some value to the industry. The 
rumors of mergers of the larger oil companies continue to 
obtain space in the financial dailies, but to date there has 
been no definite statement sustaining these rumors. 

The increase in consumption of refined products continues 
to absorb a good part of the increased production, but this is 
purely a seasonal development and cannot be taken as a basis 
of average consumption. Prices throughout the country 
have remained on a generally firm basis throughout the 
week, 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 
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REFINED PRODUCTS—U. 8S. MOTOR GASOLINE NOW ON FIRM 
10c. BASIS THROUGH ADVANCES ANNOUNCED THIS WEEK. 
U.8. Motor Gasoline is now on a firm 10c. basis, the action 
of the Pan American Petroleum and Transport Co. and the 
Tide Water Oil Co. bringing the market to a level. In past 
weeks there had been a difference of from a fraction to a full 
cent in quotations, with 10c. ruling in some quarters and 9c. 
in others. Now the market is firm. Demand from jobbers 
his week showed a marked improvement. An increase in 
nk wagon prices throughout the Metropolitan area is 
expected to materialize early next week. Consumption of 
kerosene showed a decline this week, and prices have been 
shaded in some quarters. The decline in domestic use, 
however, has been met in some degree by a fairly good 
export demand for both prime white and water white. 
Diesel oil demand is coming in most part from marine 
actors. A good balance of production and consumption has 
been reached, and the market is therefore in a stable 
pondition. 

Trading in fuel oil is well maintained and the market is 
anchanged. Despite the increase in production refiners have 
beon able to maintain fuel oil price at the same level, $1.05, 
or more than half a year. A promising note this week was 
he rising inquiry for export gasoline, and a lively market is 
anticipated during the new fortnight. Pennsylvania lubricat- 
ng oils continue firm under a steady demand. 


June 10—Effective to-day, the Pan American Petroleum and Transport 
bo. announces an advance of c. a gallon in U. S. Motor Gasoline in bulk 
t its local refinery to 10c. a gallon. 

June 10—Effective to-day. Tidewater Oil Co. increases U. S. Motor 
rasoline }¢c. a gallon to 10c. in bulk at refinery. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 




































































New York (Bayonne) .10 ;Arkansas........-.. .06%| North Louisiana.... .07% 
Vest Texas........ .06 % |California_........ .08%|North Texas.....--. 06% 
pPhicago........... .094|Los Angeles, export. .07}4|Oklahoma---..-.... 07 
lew Orleans......-. .07 % |Gulf Coast, export... .0834'Pennsylvania.-...-.-. 09% 
Gasoline, Service Station, Tax Included. 
lew York......... -19 ;|Cincinnati......... -18 |Minneapolis....... .182 
tlanta........... Bh. Pe wae sencdone -16 |New Orieans....... 195 
sosnune 22 |Detroit............ .188 iidiapine” ae 
niiienaws .20 |Houston........... .18 [San Francisco...... .215 
pihiteminte ‘a 15 |Jacksonville....... .24 |Spokane........... .205 
acaathi ainbien ntbmpnne.. 15 |Kansas City....... .179 ISt. Louis.......... .169 
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 
‘ew York (Bayonne) .08  |Chicago.......-... 05% | New Orleans.....-- 07% 
orth Texas....... -.0534|Los Angeles, export .05}4|Tulsa.....---.---. . 06 4 
Fuei Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 
ew York (Bayonne) 1.05| Los Angeles.......-. 4 Gulf Coast......... 75 
ee 2.00| New Orleans....... 86) CRis8G0 2. ccc sccoee 55 
Gas oil, 32.36 Degree, F.O.B. Refinery or Terminal. 
lew York (Bayonne) .05{ | Chicago........... ME TORR a accccsnnese .03 








verage Daily Crude Oil Output in April 1929 Higher 
Than a Year Ago—Stocks Again Increase—Gaso- 
line Production at New High Record. 


According to reports received by the Bureau of Mines, 
epartment of Commerce, the production of crude petroleum 
the United States during April 1929 amounted to 80,110,- 
)0 barrels. This represents a-daily average of 2,670,000 
els, a slight increase over the daily average of the pre- 
ous month and an increase over April 1928 of 11%. Of 
e three leading producing States, Oklahoma showed a 
nall increase in daily average production over March, but 
bth Texas and California fell off slightly. Production in 
ansas increased sharply as operations in the Sedgwick 
bld made themselves felt. Another area of increased out- 
t was the Texas Gulf Coast, where considerable success 
s attended deeper drilling and extensions. Daily average 
oduction in Texas, exclusive of the Gulf Coast, fell off as 
p increase in output of the Salt Flat field was insufficient 
balance the decline in West Texas. Daily average pro- 
ction in the Appalachian district showed an increase for 
2 fourth consecutive month. 

Stocks of crude petroleum east of California increased 
ghtly over 1,000,000 barrels in April as compared with 
increase of about 2,700,000 in March. This increase 
ok place entirely in refinery stocks since tank-farm stocks 
reased—the first since November 1928. Stocks of light 
de in California continued to increase, but stocks of heavy 
de and fuel oil in that State fell off slightly. Stocks of 
oils increased 6,087,000 barrels during April and reached 
new high level of 649,617,000 barrels. Over half of the 
ril increase in these stocks was recorded in gas oil and 
bl oil stocks held east of California, continues the Bureau, 
» change was recorded in the production of crude petroleum at Semi- 
» during April 1929. The daily average output for the month was 
,000 barrels, as compared with 398,000 barrels for March. Considerable 
was exerted during the month to obtain a general curtailment in 
iput at Seminole, but the increase in demand for this grade of crude was 
brious obstacle. Stocks at Seminole showed a moderate increase during 
month. 


Monsiderable success attended the curtailment program in West Texas 
the daily average output of this district fell from 385,000 barrels in 


————— 


March to 365,000 barrels in April. The major part ecrease occurred 
in the Hendricks field. ” saiaia 

Production at Long Beach, Calif., showed little change but Santa Fe 
Springs again fell off. This decline was the chief factor in decrease of the 
State as a whole in April. 

A general decline in the number of oil wells completed in the major fields 
occurred in April. This was compensated in California by an increase in 
the average initial production per well. The number of wells drilling on 
April 30 in the West Texas, Long Beach and Santa Fe Springs fields showed 
little change from the previous month, but a sharp increase in locations 
occurred in the Greater Seminole area. This resulted mainly from the new 
development near the town of Asher. 


PRODUCTION (BARRELS OF 42 U. 8S. GALLONS) 























April 1929. March 1929. Aprii 1928. 
Total. |Datly Aver. Total. |DatlyAver.| Total. |Datly Aver. 
Seminole--.-. 11,869,000} 396,000/12,325,000] 398,000//8,960,000] 299,000 
St. Louis, &c. 453,000 15,000 
West Texas-_../10,942,000} 365,000/11,942,000} 385,000/11,451,000 ,000 
Long Beach *-_-| 5,703,000} 190,000] 5,816,000} 188,000] 4,611,000} 154,000 
Santa Fe Spgs.*| 4,750,000! 158,000! 5,275,000' 170,000! 1,107,000 37,000 





* From American Petroleum Institute. 
STOCKS AT SEMINOLE-ST. LOUIS, ETC. (BARRELS OF 42 U. 8. GALS.). 






































Apr. 30 1929. | Mar. 31 1929. | Apr. 30 1928.y 
Producers’ stocks...............- 570,000 548,000 411,000 
Tank-farm stocks...............- 18,028,000 17,553,000 18,155,000 
WONOOM nb Gbctncdbasdbaed 18,598,000 18,101,000 18,566,000 

y Includes stocks at Seminole only. 
RECORD OF WELLS, APRIL 1929. (z) 

Completions. Total Initial| Aver. Inttial| Drilling 

Production | Production | Apri 
ou. | Gas. | Dry. (Barrels) (Barrels) 30. 

Seminole-St. Louis, &c..}| 99 3 41 70,800 700 280 
West Texas............ 50 1 37 128,500 2,600 261 
Long Beach-............ 22 meet iia 24,200 1,100 88 
Santa Fe Springs... .. 15 sil 1 50,800 3,400 169 

















z From “Oil and Gas Journal.” 

Daily average runs to stills of crude petroleum attained a 
new high level in April, when they amounted to 2,682,000 
barrels. This represents an increase over March 1929 of 


3% and over April 1928 of 10%, states the Bureau, adding: 

Daily average gasoline production in April amounted to 1,155,000 barrels, 
a@ new record, and an increase over April 1928 of 18%. Imports of gasoline 
were 822,000 barrels, the highest since October 1926. Stocks of gasoline 
on April 30 amounted to 47,015,000, a decrease from the revised figure of 
March of over 1,000,000 barrels. Daily average exports in April were 
practically unchanged from March. The indicated domestic demand 
accordingly amounts to 32,019,000 barrels, a daily average of 1,067,000 
‘barrels. At the current rate of total demand, the April gasoline stocks, as 
given above, represent 39 days’ supply, as compared with 44 days’ supply 
on hand a month ago and 42 days’ supply a year ago. 

The indicated domestic demand for both kerosene and lubricants was 
considerably higher than in March and stocks of both commodities were 
reduced. The approach of warm weather made itself felt in fuel oil demand, 
and stocks east of California showed a material increase. Stocks of wax 
at refineries continued to increase as demand remained below the 1928 
level. 

The refinery data of this report were compiled from schedules of 335 re- 
fineries which had an aggregate daily crude oil capacity of 3,355,000 barrels. 
These refineries operated during April at 80% of their recorded capacity, 
as compared with 330 refineries operating at 78% of their recorded capacity 
in March. ‘ 

ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 

(Including wax, coke and asphalt in thousands of barrels of 42 U. 8. gallons.) 















































Apri, March, April, |Jan.-Apr.|Jan.-Apr. 
1929. 1929.(a) 1928. 1929. 1928. 
New Supply— 
Domestic petroleum 
ae 71,799 73,713 64,796 | 288,067 | 255,882 
Pda chendicnennsnt 8,311 8,802 7,331 32,230 31,938 
Total crude........--- 80,110 82,515 72,127 | 320,297 | 287,820 
Natural gasoline -.....-.--- 4,264 4,324 3,467 16,307 13,667 
SESE a 255 264 229 1,002 910 
Total production......-.- 84,629 87,103 75,823 | 337,606 | 302,397 
Daily average-.-.---.-- 2,821 2,810 2,527 2,813 2,499 
Imports: 
ES Ce ee 7,828 6,790 5,661 29,709 24,687 
5 spihnibibietiainaaep patie 2,634 1,489 1,680 5,915 5,034 
Total new supply all olis....-- 95,091 95,382 83,164 | 373,230 | 332,118 
Dally average---.-..------ 3,170 3,077 2,772 3,110 2,745 
Increase in stocks all oils. ...-- 6,087 9,467 2,963 36,134 26,284 
Total demand............-- 89,004 | 85,915 80,201 | 337,096 | 305,834 
QUEEN. cceccccescss 2,967 2,771 2,673 2,809 2,528 
Ex 3 
peade - cnppulapenccsind 1,726 1,572 1,303 6,948 5,308 
aa ieinininon sation 10,357 10,801 11,813 42,378 44,372 
oa eae 76,921 73,542 67,085 | 287,770 | 256,154 
Daily average.......------ 2 2,372 2,236 2,398 2,117 
Spain ove dant 
t on over dom 
} A ge htlelbaaenmnes 257 438 201 415 382 
Stocks (End of Month)— 
Ortast of California: (c) 
‘0 3 (¢ 
Light. 0 Se ae 331,301 | 327,634 | 319,591 | 331,301 | 319,591 
Ec cinddimovnumaane 49,405 | 52,025 | 52,307 | 49,405 | 52,307 
California: 
a nceteaiieniame: 26,500 24,067 18,752 26,500 18,752 
Heavy (d)---.--- rae Fem 100,332 | 100,504 94,301 | 100,332 94,301 
Total crude....------- 507,538 | 504,230 | 484,951 | 507,538 | 484,951 
Natural gasoline at plants..-. 1,166 995 831 1,166 831 
ee eS aa 140,913 | 138,305 | 130,109 | 140,913 | 130,109 
Grand total stocks all oils..| 649,617 | 643,530 | 615,891 | 649,617 | 615,891 
a supply (o) ators trent 219 232 230 244 
unker oil ui above 
sd O.cccmanne 4,179 4,213 4,275 16,559 16,045 
c Exclusive 





a Revised. b Includes shipments to Alaska, Hawaii and Porto Rico. 


of producers’ stocks. d Incl fuel oil. e Grand total stocks all oils divided by 


daily average total demand. 


et 
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PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U. 8. GALLONS). 





~ 


| April 1929. March 1929. Jan.-Apr.\| Jan.-Apr. 
sclhiibuilian | 1929. 1928. 
| Total. | Daily At. Total. |Datly At. 











ice, -t cional 
Appaiacian....| 2,709,000, 90,300 pes 85,000) 10,277,000} 9,965,000 
Lima-Indiana -| 125,000! 4,200) 128,000, 4,100; 460,000) 539,000 


Michigan -- - - - | 158,000, 5,200 145,000) 4,700 592,000 127,000 
1.-S.W.Ind_-| 532,000! 17,700; 678,000; 21,900) 2,333,000) 2,421,000 
Mid-Continent 46,707,000 1,556,900 48, 115,000/1,552, 100 188,070,000) 176,752,000 
Gulf Coast..--| 4,535,000) 151,200) 4,350,000) 140,300) 16,978,000) 14,129,000 
Rocky Mtn_..| 2,049,000) 68,300) 2, 139,000) 69,000; 8,280,000) 9,422,000 
California... --|23,295,000| 776,500 24,325,000) 784,700) 93,307,000) 74,465,000 





Pr egege ae 
U. S. total. _|80,110,000 2,670,300/82,515,000 2,661 ,800|320,297 ,000| 287,820,000 





State— | . 
Avkanene auene 2,233,000 74,400) 2,341,000) 75,500} 9,043,000) 10,385,000 








California - - - - 23,295,000, 776,500\24,325,000| 784,700) 93,307,000) 74,465,000 
Colorado --.--- 187,000 6,200) 205,000 6,600 791,000) 926,000 
Co ae 456,000 15,200! 602,000 19,400 2,017,000) 2,131,000 
Indiana: | 82,000 2,700) 82,000 2,700 336,000) 320,000 
Southwest’n- 76,000 2,500) 76,000 2,500 316,000 290,000 
Northeastern 6,000) 200) 6,000 200 20,000 30,000 
Kansas. -.-.---- 3,379,000) 112,700) 3,086,000 99,600; 12,230,000) 13,568,000 
Kentucky - - - - - | 583,000 19,500 559,000 18,000; 2,239,000| 2,341,000 
Louisiana: | 1,624,000| 54,100) 1,666,000; 53,700) 6,580,000) 7,040,000 
Gulf Coast. -.| 578,000) 19,300; 584,000 18,800; 2,426,000, 1,706,000 
Rest of State! 1,046,000, 34,800) 1,082,000; 34,900) 4,154,000) 5,334,000 
Michigan - - - - - | 158,000) 5,200} 145,000) 4,700 592,000 127,000 
Montana ----- | 260,000) 8,700; 282,000 9,100} 1,123,000) 1,397,000 
New Mexico--| 78,000) 2,600 91,000 2,900 312,000 294,000 
New York-.---! 277,000) 9,200 267,000 8,600; 1,039,000 761,000 
Ohio: @ — | 660,000) 18,700) 547,000 17,600; 2,121,000) 2,324,000 
Cent. & East 441,000 14,700; 425,000 13,700; 1,681,000) 1,815,000 
Northwest’n.! 119,000) 4,000) 122,000 3,900 40,000 509,000 
Oklahoma: 120,586,000) 686,200/21,133,000! 681,700) 84,673,000) 78,820,000 
OsageCounty| -.---- ~ésena 1,319,000 CO ee 7,452,000 
Rest of State} -.---- |<. coe ee 19,814,000} 639,200} -.-.-- 71,368,000 
Pennsylvania - - 939,000| 31,300 916,000 29,600} 3,511,000} 3,152,000 
Tennessee. - - - _| 3,000) 100 EMO sdsocas 8,000 15,000 
Texas: |23,420,000| 780,700|/24,239,000| 781,900) 92,522,000; 81,068,000 


Gulf Coast._| 3,957,000; 131,900) 3,766,000) 121,500) 14,552,000) 12,423,000 
Rest of State! 19,463,000) 648,800/20,473,000| 660,400 , 
West Virginia- 466,000, 15,500 467,000 15,100; 1,799,000; 1,881,000 


Wyoming: 1,524,000; 50,800) 1,561,000; 50,400) 6,054, 6,805,000 
Salt Creek. - 945,000! 31,500; 957,000) 30,900) 3,721,000) 4,736,000 
Rest of State} 579,000) 19,300; 604,000 19,500} 2,333,000) 2,069,000 








’ Classification \by Gravity | (approz.) 


























Light crude_-_|71,799,000|2,393,300|73,7 13,000|2,377 ,900 288,067 ,000/ 255,882,000 
Heavy crude__| 8,311,000| 277,000) 8,802,000} 283,900) 32,230,000 31,938,000 
STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES (Bbis.) 
April 30 | March 31 | April 30 
1929. 1929. 1928. 
Al Refineries (and od cum pte transtt thereto) 
Reported by location of storage: 
East eeasd— Dementi bie sé sesndddobobiwnghi 9,442,000} 9,050,000) 7,979,000 
WON icin cdisiivansatencidectbucnve 6,313, 6,380,000} 5,866,000 
ADGRMAIIER 4 «oc o wn cecscsccnsonntnnscsie 2,493,000) 2,496,000) 2,166,000 
Indiana, Illinois, Kentucky, &c........-.--- 2,932,000} 2,930,000; 3,148,000 
Oklahoma, Kansas, Missouri, &c.....-..---- 6,059,000} 5,920,000) 5,889,000 
Fee TRG. oo con ccccccccecssnsassesee 2,150,000; 1,952,000} 1,558,000 
Gulf coast— Domestic. -...-....-..-.------ 9,016,000; 8,417,000) 8,132,000 
PO. wo vcicwocctndipneienannanimdiniag 598,000 392,000 243,000 
Arkansas and Inland Louisiana. ......------ 1,223,000} 1,310,000 684,000 
*,Oulsiana Gulf coast—Domestic.-.....--.--- 3,311,000) 2,986,000} 5,343,000 
PROS iditkncadcuctsweswddbntidacibael 2,070,000} 2,316,000} 1,053,000 
Rete DICUNIMM..... . . a cncsnnsenisscccousscs 2,123,000} 2,108,000) 1,541,000 
Total east of California. ........ secwlediows: 47,730,000| 46,257,000) 43,602,000 
Elsewhere than at Refinertes— 
Domestic—Reported by field of origin: 
Appalachian—N. Y., Pa., W. Va.,/Gross} 5,024,000) 4,986,000) 6,265,000 
}. Eastern and Central Ohio..-....-.- Net 4,745,000} 4,695,000) 5,955,000 
pO EEE ER eS Gross} 1,020,000 944,000} 1,337,000 
Net 874,000} 798,000} 1.208.000 
Lime TAM RRie 6 a 0 6 vo rtunnsvncune Gross} 1,162,000} 1,177,000) 1,377,000 
Net ,000 994,000} 1,196,000 
Illinois-S. W. Indiana............- Gross} 11,808,000} 12,001,000) 12,720,000 
Net | 11,150,000] 11,343,000) 12,217,000 
Mid-Continent—Oklahoma, Kansas, | Gross|/258,338 ,000/258,714,000/250,200,000 
Central, North and West Texas...|Net |245,478,000/246,035,000/237,477,000 
Northern Louisiana and Arkansas...|Gross} 28,234,000} 27,995,000) 28,940,000 
Net | 24,867,000) 25,212,000) 26,201,000 
GON CONN . cin iitinccncciimmnqacinka Gross ,474,000} 19,902,000] 17,034,000 
Net | 19,966,000} 19,091,000} 16,630,000 
TRY DERI, a sic ncniciimain Gross} 24,667,000) 24,973,000) 27,336,000 





Total pipe-line and epee oy 350,727 ,000/350,692,000)| 345,209,000 
stocks east of California_....... Net /332,691,000/333,110,000|328,177,000 


Foreign crude petroleum on Atlantic coast. -.- 94,000 59,000 65,000 
Foreign crude petroleum on Gulf Coast....-. 191,000 233,000 








285,000 292,000 119,000 





Total refinery, pipe-line and tank-farm 
stocks of domestic and foreign crude 
petroleum east of California........-- 380,706 ,000/379,659 ,000/ 371,898,000 


Classification by Gravity (A pproztmate)— 
East of California: 




















Light crude (24 deg. and above) .......... 331,301 ,000/329 ,634,000/319,591,000 
Heavy crude (below 24 deg.)-...........-. 49,405,000} 50,025,000} 52,307,000 
Ce ER, oo ncandcccetncasnabiat 26,500,000} 24,067,000] 18,752,000 
Heavy (including fuel)........--....-.-- 100,332,000] 100,504,000) 94,301,000 
Producer's Stocks (not included above approz.) 
MRS OF COOINOE. oo cccvdviacowdchadesceia 7,200,000} 7,550,000) ...... 
Cs ick tb ekccciddinbhansdbinbdonkcl 2,070,000} 1,851,000; -..... 





IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). 
(From Bureau of Foreign and Domestic Commerce) 











April 1929. March 1929. Jan.-Apr.| Jan.-Apr. 
1929. 1928. 
Total. Daily Av.| Total. |Daily Ap. 
From Mexico. .--.-- 1,113,000 37,100} 586,000 18,900} 3,012,000) 4,919,000 


From Venezuela ---|5,201,000} 173,400/4,923,000| 158,800|20,537,000/14, 139,000 
From Colombia----}|1,330,000} 44,300] 888,000] 28,600] 4,868,000) 4,629,000 
From other countr’s} 184,000 6,100} 393,000 12,700| 1,292,000) 1,000,000 
































Total imports---_|7,828,000} 260,900/6,790,000| 219,000\29,709,000|24,687,000 
Exports—x 
Domestic crude oil: 

To Canada- ----- 1,724,000 42 ,600/1,249,000 40,300} 5,389,000) 4,092,000 

To other countr’s} 445,000 14,900} 323,000 10,400} 1,557,000} 1,209,000 

oreign crude oil-_-_- Not aviailable 1,000 

Total exports _--_-_/|1,724,000 57,500'1,572,000 50,700! 6,946,000| 5,302,000 
Shipments of crude during April, 2,000 barrels to Alaska. ao 





INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 
































} 
April 1929. | March 1929. Jan.-Apr. | Jan-Apr. 
1929. 1928. 
Total. (|Datly Av. Total. |Daily Ac. 
Domestic petro.| 
by fields of 
0} n: 
Appalachian.) 2,583,000| 86,100) 2,581,000) 83,300| 10,160,000) 10,136,000 
Lima-Indiana : 4,700, 219,000 7,100 643,000 477, 
Michigan ...| 158, 5,200} 145,000} 4,700 592,000 27, 
Ill.48.W.Ind 725,000) 24,200 589,000! 19,000) 2,550,000, 2,374,000 
Mid-Contin’t|47 609,000) 1,587,000|47,573,000| 1,534,600) 183,532,000'159,913.000 
Gulf Coast..| 3,660,000} 122,000) 3,603,000) 116,200) 15,316,000 15,421,000 
Rocky Mtn_| 2,359,000} 78,600) 2,316,000! 74.700|- 9,149,000! 9.367.000 
Deliveries &| 
ve } 
exports - - - |57,234,000] 1,907 ,800| 57,026,000) 1,839,600|221,942,000|197,815,000 
Deliveries. . .|56,280,000) 1,876,000) 55,883,000) 1,802,700 /217,675,000 194,641,000 
Foreign petrol_| 7,835,000) 261,200) 6,901,000| 222,600) 29,683,000) 24:651,000 
Deliveries of do- | 
mes. & for'n } | 
petroleum. __ '64,115,000'2, 137,200 62.784.000'2,025,300 247,358,000'219,292.000 





NUMBER OF PRODUCING OIL WELLS COMPLETED .(y) 
April 1929. March 1929. Jan.-Apr. 1929. Jan -Apr. 1928. 
1,207 1,074 4,572 3,510 
y For States east of California, from ‘Oil & Gas Journal’; for California from the 
American Petroleum Institute. a 
SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 

















April March Jan -April Jan.-April 
1929. 1929. 1929. 1928. 

CES Mbactgs arsed dbid, ieee 155,000 396,000 1,305,000 
Refined products: 

CE bivcncwneaet 2,110,000 1,550,000 7,218,000 4,314,000 

| ESS 133,000 480,000 1,290,000 831,000 

2 |S eee 2,000 51,000 61,000 543,000 

Lubricants. ........- 1,000 1,000 6,000 225,000 

BOGGS ticcivanvtoce 2,000 3,000 11,000 10,000 








Total refined products! 2,248,000 2,085,000 | 8,586,000 | 5,923,000 
STOCKS HELD BY THE mmedey 3: COMPANIES IN THE UNITED STATES 
A 2 






































RIL 30 1929 
(Cn Barrels.) Gasoline. Kerosene. Gas & Fuel Otis| Lubricants. 
Hast coast... ......-<% 7,525,000 - 1,148,000 5,731,000 2,829,000 
Appalachian _.._....- 1,850,000 ,000 1,029,000 1,018,000 
Ind., Ill., Ky., &e.... 7,862,000 628,000 2,386,000 651,000 
Okla., Kan., Missouri. 5,622,000 658,000 5,316,000 468,000 
| ers 6,933,000 1,317,000 11,685,000 2,187,000 
Louisiana & Arkansas_ 2,575,000 554,000 6,171,000 130,000 
Rocky Mountain-_---- 2,625,000 ,000 1,086,000 153,000 
CE i cncdinnraads 12,023,000 SO 1): inte ee 905,000 
SO cciwlenenneee 47,015,000 7,497,000 a33,404,900 8,341,000 
Total Mar. 31 1929__| b48,205,000 7,855,000 230,195,000 8,853,000 
Texas Gulf Coast_-_--- 5,915,000 1,204,000 8,556,000 2,124,000 
Louisiana Gulf Coast - - 2,318,000 526,000 4,880,000 124,000 
Other Fin} Unfinished 
War Coke Asphalt | Products Oils 

(Lbs.) (Tons) (Tons) (Barrels) | (Barrels) 
BO COO... co cneaceenas 79,915,000; 21,800 | 111,400 69,000 8,471,000 
meng epee: 20,060,000 3,200 1,400 64,000 1,405,000 
Ind., Ill., Kentucky, &c_-| 14,890,000} 39,000 38,000 | 221,000 3,991,000 
Okla., Kans. & Missouri. - ,460,000| 85,000 2,700 54,000 2,154,000 
TOU te kaccteaiaicek sul 8,901,000) 158,400 7,000 15, 10,964,000 
Louisiana and Arkansas_--_| 16,194,000! 55,700 31,700 56,000 2,486,000 
Rocky Mountain_--.-.-- 22,267,000} 81,500 7,400 32,000 1,658 ,000 
CARON 6 oikic nn cea cetin  eeen 300 49,200 | 224,000 | c8,516,000 
TOM our ckiedcienes 170,687,000} 444,900 | 248,800 | 735,000 | 39,645,000 
Total Mar. 31 1929____- 158,404,000} 402,400 | 250,100 | 691,000 | 38,471,00¢ 
Texas Gulf Coast.......- 8,637,000; 146,800 6,900 8,000 9,704,00¢ 

Louisiana Gulf Coast ----- 16,194,000: 55,500 27,300 54,000 1,960 ,00 














a East of California. b Revised by addition of 1,000,000 barrels to East coast 
c Includes 1,695,000 barrels tops in storage. 








Crude Oil Output in United States at Peak. 


The American Petroleum Institute estimates that th 
daily average gross crude production in the United State 
for the week ended June 8 1929 was 2,724,450 barrels, 
compared with 2,711,650 barrels for the preceding week 
an increase of 12,800 barrels. Compared with the outpu 
for the week ended June 9 1928 of 2,363,800 barrels per da 
the current figure shows an increase of 360,650 barrels dail 
The daily average production east of California for the wee 
ended June 8 1929 was 1,928,950 barrels, as compared wi 
1,921,450 barrels for the preceding week, an increase 0 
7,500 barrels. The following estimates of daily averag 


gross production, by districts, are for the weeks shown below 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). i 
June 8 ’29. June 1 ’29. May 25'29. June 9 





OOO ois 6 eth bi heck omuiind 683,050 686,850 691,150 596 ,6 
NR Sais nks sto 25 bts eee 119,100 118,150 116,850 106, 
Panhandle Texas........------ 89,100 76,200 63, 63,4 
RUE Sac gas one giesiaas 83,600 83,950 83,900 76,8 
West Central Texas_.......---- 52,050 52,650 52,800 ° 
i | err 366,100 365,550 370,200 294,4¢ 
East Central Texas_......--.-- 19,300 19, 19,800 0 
Southwest Texas.......--.---- 78,550 78,350 79,900 22,24 
Nortn Louies... ..6---.<-- 34,900 35,150 35,400 43,2 
DERMIS 5 io Nits widtidbdectdsizie 70,900 71,450 71,550 106,6 
OR, 125,800 125,100 127,800 110,0 
Coastal Louisiana -............- 20,900 18,500 19,700 29,0: 
RE ee ee a 116,150 115,750 115,000 110, 
Wren. sh ht otekeeoonk 47,400 52,650 52,000 63,4 
NR, ci imugitii“ndinwne 11,700 11,750 11,450 10,7 
CM cer ccetnccasiedacimad 7,700 7,300 7,600 7,0 
MOU MUNG. ccssnssascscistben 2,650 2,600 2,450 1,6 
ERS aM aT eA 795,500 790,200 769,000 644,8 
Tetad. sr Seweskit cet sass 2,724,450 2,711,650 2,690,350 2,363,8 


The estimated daily average gross production for the Mid-Contine 
field, including Oklahoma, Kansas, Panhandle, North, West Centra 
West, East Central and Southwest Texas, North Louisiana and Arkansa 
for the week ending June 8 was 1,596,650 barrels, as compared with 1,58 
800 barrels for the preceding week, an increase of 8,850 barrels. The Mi 
Continent production, excluding Smackover (Arkansas) heavy oil, 
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1,547,950 barrels as compared with 1,539,000 barrels, an increase of 8,950 


The production figures of certain pools in the \aricus districts for the 





follow 

_ une 8. June 1. North Louisiana— June 8. June 1. 
Allen Dome.....______ 24, 23,850 | Haynesville. _._..._._- 5,2 5,300 
ae. REE 36, Set ONO a. ol. akc oe 5, 5,850 
Bristow-Slick_._.._.____ 19,350 19,400 
I i .150 20,300| Arkansas— 
a age 8,150 8,200|Champagnolle_.___..-- 8,000 8,350 
aa 59,400 59,150] Smackover (light) _____- 6,050 6,050 
Little River_._..____ | 77,350 79,000} Smackover (heavy). -.- 48,700 48,800 
Logan County_________ 15, 14,150 
iia anes os dass 27,700 28,650} Coastal Teras— 
Rg dasaisi oxa5 cntdens ae 1S Bie alain Nala la 10,000 9,100 
Be Bs bo coi a us tnsein .200 87,950/| Pierce Junction ___....- 17,100 15,800 
canes pa ee Ce eg 12,800 12,550|Spindletop___.__....-. 27,100 26,650 
TS END 35,600 ,350 | West Columbia. _._._.- 6,1 6,300 
eI i ps nds ends ee 10, 10,250 

Kansas— Coastal Louistana— 

Sedgwick County______ 32,800 32,150) East Hackberry ._____-- 3, 2,450 

Panhandle Tezras— Old Hackberry -......-.- 2,650 2,700 
Carson County . .. .-__- 6,800  6,900|Sulphur Dome-_--_-._.... 2,000 2,100 
Gray County _________- 51,400 40,600| Sweet Lake..__._...__- 300 500 
Hutchinson County... 28,100 26,000| Vinton....___________- 3,800 3,800 
PE sree a 

r 17,000 17,100 Wyoming— 
Wilbarger County ______ 26.850 26,500| Salt Creek......_..__- 27,050 32,200 

West Central Teras— Montana— 

Brown County ________. 7,600 7,800'Sunburst_...........-- 6,850 6,850 
Shackelford County__-. 13,000 13,100] California— 

West Teras— Dominguez. -.........-- 9,300 9,500 
Crane & Upton Counties 46,900 47,400] Elwood-Goleta_______-_- 27,000 27,600 
Howard County. _____ 44,950 44,600| Huntington Beach -.-.-- 40,500 41,500 
Pecos County ___.______ 102,100 101,400] Inglewood__...._..._-- 22,000 23,500 
Reagan County_.______ 18,350 y Kettieman Hills_-_-_---- 3,400 ,500 
Winkler County -__.___ 142,100 142,700} Long Beach___.____._. 173,000 177,000 

East Central Teras— Midway-Sunset - -___--.- 64,000 64,000 
Corsicana-Powell_______ 8,100 8,200] Rosecrans._._________- 5,300 5,800 

Southwest Teras— Santa Fe Springs------- 216,000 201,000 
Laredo District_______- 11,200 11,500|Seal Beach.....______- 41,000 40,000 

Sel isa bat ti 11,750 11,850] Torrance.__._.._._...... 13,000 13,000 
Ue PMs ese sco cn 48,400 47,900' Ventura Avenue-___.-__- 57,500 60,000 








Cement Production and Shipments in May Below Same 
Month Last Year—Stocks 13.9% Higher Than a 
Year Ago. 

The Portland cement industry in May 1929, produced 
16,151,000 barrels, shipped 16,706,000 barrels from the 
mills, and had in stock at the end of the month 29,597,000 
barrels, according to the U. S. Bureau of Mines, Department 
of Commerce. The production of Portland cement in May 
1929, showed a decrease of 6.7% and shipments a decrease 
of 12%, as compared with May 1928. Portland cement 
stocks at the mills were 13.9% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 161 plants at the close of 
May 1929, and of 157 plants at the close of May 1928. In 
addition to the capacity of the new plants which began 
operating during the 12 months ended May 31 1929, the 
estimates include increased capacity due to extensions and 
improvements at old plants during the period. The Bureau 
also released the following statistics: 

RELATION OF PRODUCTION TO CAPACITY. 





|acay 1928.| may 1929.|4pr. 1929 |arar. 1929,| Feb. 1929. 


The month - ----.-.---- | $6.6% 76.4% 67.1% 47.4% 44.8% 
The 12 months ended___| 73.9% 70.2% 71.1% 70.9% 71.0% 
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MAY 1928 AND 1929, AND STOCKS 
IN APRIL 1929 (IN THOUSANDS OF BARRELS). 





















































May. 
Stocks 
District. Stocks at End | at End 
Production. Shipments of Month of April 
1929 a 
1928. | 1929. | 1928. ; 1929. | 1928 1929. 
Eastern Pa.,N.J.&Md-| 3,823) 3,541) 4,200) 3,967) 6,153) 6,355) 6,781 
New York and Maine.--| 1,291; 1,137) 1,239) 1,184) 1,899) 2,195) 2,242 
Ohio, Western Pa. and 
West Virginia _------- 1,812) 1,595) 1,898) 1,660) 3,482! 3,711] 3,777 
Sa ik SR 1,280} 1,387) 1,507} 1,322) 2,240) 2,724) 2,659 
Wis., Ill., Ind. and Ky--| 2,384! 2,065) 2,793) 2,356) 3,011) 4,052) 4,343 
Va., Tenn., Ala., Ga., 

Florida and Louisiana_| 1,337) 1,276; 1,500) 1,301! 1,888 2,090) 2,114 

Eastern Mo., Ia., Minn. i 
and South Dakota-.--| 1,766) 1,548) 2,143) 1,649) 3,524) 4,261/) 4,362 

Western Mo.,Neb., Kans. 
and Oklahoma. -.---.-- 1,188; 1,117) 1,181; 1,007} 1,573; 1,527) 1,416 
SRE ee aa 531 655 610) 563 389) 535 443 

Colo., Mont., Utah and 
Wyoming.b.....-..-- 311 363 267) 334, 510) 521 492 
| Ee epee 1,175} 1,142) 1,235) 1,066) 869) 997 921 
Oregon and Washington_| (410)  ‘°325 413| 297; 446, 629) 601 
| 17,308! 16,151! 18,986! 16,706) 25,984! 29,597' 30,151 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 






































Note.—The output of two new plants, located respectively in Nebraska and 
Wyoming is included in the statistics above presented which are compiled from 


reports for May, from all manufacturing plants 
been included in lieu of actual returns. a" ere Seep tae din ying pagar 








Improved Call for Copper and Other Non-Ferrous 
Metals—Demand Chiefly for Nearby Deliveries. 


More copper, lead, zine and tin has been sold in the past 
week than for many weeks. This is not to say that a buying 
wave of any great magnitude is on, for business has been 
meager for some time, but it does indicate that consumers’ 
stocks have reached the point where additional supplies 
must be ordered for early use, “Engineering and Mining 
Journal’’ reports, adding: 

Most of the metal sold has been for prompt shipment and at unchanged 
prices. Tin has advanced about a cent a pound. 

Sellers of copper quote 18 cents a pound, Eastern deliveries, with the 
large producers keeping out of the market except for a small tonnage of 
special shapes that they alone can supply. The custom smelters have 
shared the bulk of the business, which has not been large, though better 
than for any week since that of April 17. Consumers continue to report a 
considerable apathy on the part of buyers of manufactured goods, but orders 
are improving, especially for wire. It is generally believed that there will 
be good average buying of copper throughout the summer. The statistics 
for May, just released, indicated refinery production of 161,784 tons, the 
total being almost exactly the same as for April, which was to have been 
expected as any curtailments made at the mines will not be reflected in 
refinery production so soon. 

Foreign demand for copper has improved considerably, especially from 
Germany and England. 

Sales of lead were somewhat larger in volume than in an average week, 
with virtually all consuming classifications represented in the buying. 

Substantial buying of zinc took place at 6.55@6.65 cents, East St. Louis 








Stocks of Refined Copper Increased in May—Produc- 
tion Slightly Higher—Shipments Decline. 


Stocks of refined copper at the end of May totaled 70,412 
short tons, against 57,494 tons at the end of April, 62,968 
tons at the end of March and 66,288 tons at the end of May 
1928, according to the American Bureau of Metal Statistics. 
The record low was 45,648 tons Oct. 31 1928. 

Output of refined copper in North and South America 
totaled 161,784 short tons in May, against 161,285 tons in 
April, 163,561 tons in the record month of March and 129,236 
tons in May 1928. Shipments during May aggregated 
148,866 tons, against 156,759 tons in April, 165,806 tons in 
the record month of March and 135,841 tons in May 1928, 


states the ‘‘Wall Street Journal,’’ which further adds: 

Production of copper by mines in the United States totaled 93,026 tons 
in May, against 94,902 tons in April, 93,698 tons in March and 73,729 
tons in May 1928. 

Blister copper in stocks at smelters and refineries, in transit and in 
process June 1 came to 261,243 short tons, compared with 253,509 tons 
May 1, while total copper above ground to blister stage and beyond, in- 
cluding refined stocks in hands of North and South American producers 
June 1 came to 331,655 tons, compared with 311,003 May 1. While re- 
fined stocks increased 12,918 tons during May and total copper above 
ground to blister stage and beyond increased 20,652 tons, refined stocks are 
only 4,946 tons above what they were Jan. 1 1929, and total copper is only 
16,194 tons above what the total came to Jan. 1 1929. In both cases the 
amount is far below what it should be for efficient operation of the industry 
and for keeping an even balance in price and in buying. At present figure 
of 70,412 tons, refined stocks are equal to less than two weeks’ supply at 
May rate of shipments, while of this total refined copper only about 20,000 
tons are available for immediate shipment as the rest is the minimum 
necessary in operating plants efficiently, and includes electrolytic copper 
still in cathode form. 

Stocks of copper June 1 in British official warehouses came to 6,651 tons 
of which 868 tons were refined copper and 5,783 tons in other forms. These 
figures compare with 5,202 tons May 1, of which total 1,038 tons were re- 
fined avd 4.164 tons copper in other forms. Stocks of copper at Havre 
June 1 came to 5,444 tons, compared with 4,368 tons May 1. Stocks of 
copper in Japan May 1, last available figure, cume to 7,192 tons, compared 
with 6,964 tong April 1. 

Blister copper production of No rth America in May including direct- 
cathode copper, came to 120,952 tons, compared with 121,775 tons in April, 
decrease of 823 tons, despite there being one more day in May than in April. 
Blister production of South America, including direct-cathode copper, came 
to 35,947 tons in May, compared with 39,195 tons in April, decrease of 
3,248 tons, despite the longer month. 

Of the total shipments of 148,866 tons in May by North and South 
American producers and refiners, 93,743 tons were on domestic account 
and 55,123 tons export. These shipments compare with domestic of 
99.051 tons in April and foreign of 57,708 tons. 

OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION 


OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR 
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons). 


























N x Dee. Jan. Feb. | Mar. | Apr. | May 
CEMENT, BY MONTHS, IN 1928 AND 1929 (IN BARRELS). Dec. | Jan. | Feb. | Mar. | Apr. | May 
Production. Shipments. Stocks at End of Month. Productton— 
Month. Sétens, United Gtates.....-..----- 85,577| 86,325| 84,735] 93,698] 94,902] 93,026 
1928. 1928. 1929. 1928. 1929. x Blister, North America....-_- 115/891112,178|105,690|118.796|121,775|120,952 
x Blister, South America..-...-- 33.763| 35.162| 31,886] 40,158] 39,195| 35,947 
Jan..--| 9,768,000 6,541,000} 5,707,000) 25,116,000) 26,797,000 | Refined, North & South America_|147,905|154,472/141,385/163,561| 161,285) 161,784 
Feb....| 8,797,000 6,563,000] 5.448.000] 27,349,000] 29:870,000 | “syrexs, End of Pertod— 
March._| 10,223,000 10,135,000] 10,113,000] 27,445.000|a29.724.000 | north and South America: 
April...| 13,468,000 13,307 ,000|a13,325,000| 27,627,000|a30,151,000 | Blister (including in process) - .|249,995|245,210|241 ,085|242,341|253,509|261,243 
May ---} 17,308,000 18,986,000} 16,706,000} 25,984,000] 29,597,000 8” celine lett tre re RO 65.466| 62.749] 55,213| 52.968] 57,494| 70,412 
Jun 7] 17°474,000 19°901:000 0. - oe 
July ---| 17.474. 901, North & South Amer. _|315,461|307,959/296,298|295,309|311,003|331,655 
pert -| era ss areas ncaa ; 
Sept...-| 17,884, ae Great Britain—Refined....._- 1,074] 1,426] 1,350} 621] 1,038} 868 
----| 17,533,000 19,836,000 egy ~ ty ee soon 6.543] 6.934| 7.844| 7,783] 4,164) 5,783 
Nov.....| 15,068,000 11,951,000 = 
tag Beers cont. Total Great Britain...-.-.- 7,617| 8,360] 9,194] 8,404) 5,202] 6,651 
- er at eRe Ore FAREED lt © 2°334| 3'221| 3.166| 3.218| 4,368| 5.444 
Total.!175,968,000i ----.--- 175,455,0001 --------! --------1 -------- I i sian id ail tes 6'362| 7.2021 7.370| 6.9641 7.1921 y 














a Revised. b The inclusion of Wyoming begins with April 1929. 





x Includes direct-cathode copper. y Not available. z Official warehouses only. 
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SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AN D 
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons). 















































Production. Shtpments. 
Datly Er Domes- . 
Primary | Scrap Total Rate | porta Mc Taal 
1929. 
anuary sil .777| 6,695| 154,472) 4,983) 57,054) 100,135) 157,189 
os 135,495 $080 141.885| 6,049) 50,150} 98,771' 148,921 
March. .....--- 7,059| 163,561) 5,276) 59,946; 105.860) 165 
_  atetoment 150,400| 10,885| 161,285| 5,376) 57,708) 99,051) 156,759 
MP ctitisiicste 151,297) 10,487) 161,784| 5,219) 55,123; 93,743) 148,866 
Total § months! 741,401) 41,086] 782,487) 5,182|279,981) 497,560) 777,541 
7 atnootl 116 6,478| 122,723| 3,959) 56,721| 64,824) 121,545 
February. -..-.--- 117.788) 7,060) 124,848) 4,305) 60,603) 73,789) 134,392 
BEE denosncce 123,162) 65,810) 128,972] 4,160) 55,970) 72,642) 128,612 
Enns megeamend 7,088| 5,736| 122,824) 4,094) 64,989) 72,234) 137,223 
Diba ssesece 122,738] 6,498) 129,236) 4,169) 56,738) 79,103) 135,841 
Diihiessssceous 125,065) 6,948| 131,024) 4.307| 57,067} 81,436) 138,503 
Bins ccsccesse 127,718| 7,374| 135,092) 4,358) 56,785) 82,245) 139,030 
ARE cn cnovce 137,574; 5,986 560; 4,631 240) 83,398) 143,638 
September... -..- 30, 6,121| 137,018) 4,567) 51,292} 88,707| 139, 
ieee 143,024| .575) iss'4es| S782] cor12i| ‘9;ea2| 148:043 
ber “eee 148, ’ . . J ° 
a... 140,779| 7,126} 147,905) 4,771) 49,7 134,592 
Total 1928..--|1,551,062| 76,787|1,627,849| 4,448/674,221| 983,460/1.657,681 
1987 2 ccccccccce 1,418,815] 57,691|1,476,506| 4,045/641,865| 824,844) 1,466,709 
— eeieaben 1,383,604) 56,850) 1,440, 3,946|525,861| 902,174| 1,428,035 
1925....--.---~|1,299,832| 52,477|1,352,309| 3,705|584,553| 831,171/1,415,724 
Wkbshecuiens 1,267,810] 32,522| 1,300,332) 3,553|566,395| 753,389/1,319,783 
lia tid whith iasich ,136,624| 27,26111,163,885| 3,189'521,872! 735,521'1,157,393 








a Beginning 1926 includes shipments from Trail Refinery in British Columbia. 


OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR 
THE PAST SIX MONTHS. 



































M 
Average| Dec. Jan. Feb. Mar. Apr. May 
1928 1928. 1929. 1929. 1929. 1929. 1929. 
Porphyry mines.| 32,432 | 37,589 | 37,949 | 36,173 | 38,945 | 40,139 | 39,183 
Lake mines.....| 7,457 6,364 166 7,333 8,009 8,204 8,119 
Vein mines..... 32,053 | 37,318 | 36,966 | 37,363 | 41,849 | 40, 40,024 
ores..-| 3,812 4,306 4,244 3,866 4,895 5,717 | x5,700 
Total crude prod.| 75,754 | 85,577 | 86,325 | 84,735 | 93,698 | 94,902 | 93,026 

x Estimated. 








Plan for Unification of Tin Producing Interests to 
Stabilize Tin Industry—Manifesto Issued by Lead- 
ing British Tin Producers. 


According to the “Wall Street Journal” a plan calling for 
the unification of the tin producing interests of the world, 
in an effort to stabilize the entire industry, was made public 
in London over the signatures of representatives of more 
than 50 British companies with an annual output of more 
than 40,000 tons of tin. The paper quoted, in its issue of 
June 8, further stated: 


The frequently printed stories of negotiations with chief Dutch and 
Bolivian producers receive added point from this letter, indicating the 
probability of a producers’ association controlling close to two-thirds of 
the world’s total output of tin ore. 

Signers of the manifesto represent a dominant interest in every important 
tin field in the British Empire, including Mayala, Burma, Siam, Nigeria 
and Australia. Each of the signers is a director of numerous companies 
or the representative of highly important interests. The list of signers 
follows: 

Representing Malaya, Burma and Siam: Sir Ernest Birch, Chairman of 
Malayan Chamber of Mines; Henry Waugh and A. A. Henggeler, of Ratan 
Tin Dredging Co.; Sir William Henry, Chairman of Tin Selection Trust. 

Representing Australian Alluvial Group: J. Malcolm Newman, Director 
of Kundang Tin Dredging, Ltd.; E. J. Byrne, of Hongkong Tin Dredging, 
Ltd.; Sir Cyril K. Butler, of Siamese Tin Syndicate, Ltd. 

Representing Nigerian interests: Sir Edwin A. Speed, Chairman of 
Nigerian Chamber of Mines; Sir Edmund Davis, Director of Ropp Tin, 
Ltd. ; the Honorable Lionel Holland, of Associated Tin Mines of Nigeria, 
largest alluvial tin producers in the Empire; G. Temple Harris, of 
Northern Nigeria (Bauchi), Ltd. In addition to the affiliations here 
given, each of these signatories has connection with numerous other promi- 
nent tin producing companies, ‘ 

The letter follows: 

“It is undeniable that a crucial turning point in the tin mining industry 
has been reached with the price of metallic tin at its present level around 
£200 a ton. A large proportion of the world’s consumption has to be 
satisfied from production of which the costs are either near or actually 
higher than this figure. 

“We, the undersigned, representing important tin mining interests in 
Nigeria, Burma, Siam and Malaya, are of the opinion that the time has 
arrived for steps to be taken to conserve and protect what is essentially a 
British Empire industry from haphazard and uneconomic exploitation 
which has been its chief characteristic in the past. For reasons which we 
give below, rationalization of this industry is not less but infinitely more 
important than many others in which the British Empire is not so vitally 
interested. 

“Practically the whole of the annual output of tinstone comes from very 
few isolated sources. No fresh source of any consequence has been dis- 
covered for many years, and geologists discredit the probability of any 
such discovery. The main source of supply is a narrow belt extending in 
length to less than 1,200 miles and running southwards from lower Burma 
through Malay Peninsula to the Dutch East Indian Islands of Banka and 
Billiton. Recoverable values are decreasing year by year and only large 
scale operations with relatively immense and costly mechanical dredges can 
maintain the aggregate production. Reserves are dwindling rapidly, and 
the remaining life of this vast collective enterprise, as measured by boring 
and drilling tests, is calculably shortened by each successive augmentation 
of current output. 

“Bolivia and Chile are the second source of tin. In 1928 the equivalent 
of 40,000 tons of metal were produced chiefly by lode mining and mainly 
in Bolivia. 

“The youngest of the principal sources of supply is Nigeria. Nigerian 
production is obtained from shallow alluvial which is difficult and often 
costly to handle. Production in 1928 was 9,000 tons of metal. 





“The rest of the world accounts for little more than 5% of the total 
present output, and of this modicum the greater part is unquestionably 
decadent. This 5% includes, for example, both Cornwall and Australia, 
each of which was at one time an important source of production, 

“Thus the world’s store of tin is confined almost entirely to three 
sources. Known reserves are being rapidly depleted, and grade of remaining 
resources is constantly deteriorating. These facts are incontrovertible. 

“We have also indicated that the world’s need of tin is constantly 
growing. We would add that within reasonable limits the question of 
price is of no great consequence to consumers on account of the infinitesimal] 
amount of tin employed in principal products. 

‘“‘While the British Empire is the principal producer, and also smelts 90% 
of the world’s supplies, the United States is the principal consumer, and 
therefore this question has important bearing in the economic relations 
between the two countries. 

“The automobile and tinplate industries together consume at the present 
time approximately one-half of the world’s tin production. We are assured, 
as a result of exhaustive enquiries among consumers, that the violent 
fluctuations in prices characteristic of the tin market are a serious embar- 
rassment to them and that they would welcome any scheme which would 
provide reasonable stability both of price and supply. 

*“‘Maintenance of present output basis depends upon maintenance of a 
price which will return a reasonable profit to producers as a whole. Its 
maintenance in the future, which entails exploratory and development work 
on a considerable scale, requires a price level which is not only profitable 
but also stable. 

“Costs vary considerably, not only as between the three major sources 
of supply, but also as between individual producers in each of those 
territories, yet the output of all three fields is essential to meet the world’s 
requirements. Excluding government production in the Island of Banka, 
which represents only about 10% of the total and is exempt from royalty 
and capital charges, the average costs of the world, allowing for amortiza- 
tion and taxation, are not appreciably less than £190 per ton of tin metal. 

“As gome of the Malayan enterprises which still hold and mine areas of 
relatively high-grade alluvial are able to produce at a cost very much 
below the average, and as output of the Dutch Billiton Company, which 
amounted in 1928 to 12,000 tons, as well as at least similar tonnage in 
Bolivia were won at comparatively low cost, it follows that a substantial 
proportion of the existing world production becomes definitely unprofitable 
at £200 level. For the past two months, the price has hovered around 
£200 a ton, or £65 below the average for the last five years. It cannot 
be denied that five years is a sufficient period in which to test the reaction 
of consumption to any price level. Throughout that period, the demand 
for tin has expanded persistently, and within the last two years the 
consumption which is now running at record level has increased by the 
equivalent of 25,000 tons. In the face of these. figures it is difficult to 
elucidate a fall of £65 a ton to a price which on the present output basis 
will reduce the revenue of producers by no less than £10,400,000 over a 
full year. 

“The very serious risks of chaotic conditions brought about by a totally 
uncoordinated industry can be averted at this stage and for all time by 
establishment of mutual good-will and co-operative action within the 
industry to benefit of all concerned. 

‘“‘Nigeria has already taken action through its chamber of mines, and 
seeks as a first step towards world co-operation an alliance with British 
interests in Malaya and elsewhere in the formation of a British producers’ 
association. 

“We are convinced that further progress cannot be made without an 
association of British producers. Such a step is the preliminary to all 
co-operative action. We are,satisfied that a strong and powerful nucleus 
is awaiting this practical development, and that leaders of the Malayan, 
Siamese and Burmese tin-producing interests are ready to respond to the 
invitation of Nigeria and give their services in the common cause. 

‘“‘We therefore appeal to all those interested in the Empire tin mining 
industry, whether as shareholders or administrators, to urge active support 
for the immediate establishment of an authoritative association which will 
be able to represent and protect the industry. It is not our intention to 
prejudge the policy which such an association will decide. The purpose 
of this letter is to urge upon all the necessity of coming together imme- 
diately.” 








Unfilled Steel Orders Show Moderate Decrease. 

The United States Steel Corp. reports the unfilled tonnage 
on the books of subsidiary companies, as of May 31 1929, 
at 4,304,167 tons. This is a decrease of 123,596 tons, the 
first since last November. The unfilled orders on April 
30 1929 were 4,427,763 tons and on May 31 1928, 3,416,822 
tons. We furnish below the figures by months for the 
past six years. Figures for earlier dates may be found im our 
issue of Aprli 17 1926, page 2126. 
UNFILLED ORDERS OF SUBSIDIARIES OF U. 8S. STEEL CORPORATION. 


End of Month. 1929. 1928. 1927. 1926. 1925. 1924. 

January -....- 4,109,487 4,275,947 3,800,177 4,882,739 5,037,323 429 
February ..-... 144,341 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 
oo 4,410,718 4,335, ,553,1 4,379,935 4,863, 4,782,807 
ae ee 4,427,763 3,872,133 3,456,132 3,867,976 4,446,568 4,208,447 
a ee 304, 3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 
Oe poncnccns | seenen ,637, 3,053,246 3,478,642 3,710,458 3,262,505 
SU cstcsnce: | -scecee 3,570,927 3,142,014 3,602,522 3,539,467 3,187,072 
igs Oe ee eee 3,624,043 3,196,037 3,542,335 3,512,803 3,289,577 
September .... ...... 3,698,368 3,148,113 3,593,509 3,717,297 3,473,780 
CO cccas aKeees 3,751,030 3,341,040 3,683,661 4,109,183 3,525,270 
MOM o500  ccecus 643, 3,454,444 3,807,447 4,581,780 4,031,969 
Decem acces: apie 3,976,712 3,972,874 3,960,969 5,033,364 4,186,776 








Steel Output Still at High Rate—Pig Iron Price 
Declines. 


Steel production shows little reduction from the record- 
breaking rate of May, reports the “‘Iron Age’’ in its current 
issue. Having become accustomed to performances in 
excess of expectations, the trade will not be surprised if 
the total output for June, allowing for the shorter working 
period, closely approaches the high average for the three 
preceding months, continues the ‘‘Age,’’ which further 
says in part: 

Specifications from the automobile industry continue to show a declins, 


but the extent of the reduction has been less than had been looked for. 
Rail orders, although approaching completion, will occupy the mills longer 
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than usual—in the case of one Chicago producer until early August. Tin 
plate is feeling the effects of seasonal influences and standard pipe reflects 
the} recession in general building activity, particularly residential con- 
® Mill backlogs remain unusually large and little decline in production can 
be expected until deliveries improve materially. : 

P Lest too much emphasis be given to evidences of reduced pressure on 
the mills, it should be noted that demand from many consuming groups 
is still buoyant. Construction work taking structural steel continues in 
large volume. Fabricated steel lettings, at 88,000 tons, have established 
@ new weekly record. Included in the total were 34,000 tons for New 
York subways and 8,000 tons for a Russian tractor plant. 

Railroad equipment buying is featured by the largest locomotive order 
in years—150 engines for the New York Central—calling for fully 7,500 
tons of plates alone. 

Pittsburgh district builders of river barges are heavily engaged, and 
agricultural implement makers are taking steel at an unchanged rate, 
notwithstanding that their inventory period is well advanced. 

The pig iron requirements of steel makers are unabated. Blast furnace 
operations in the Pittsburgh area are at the highest point since the war. 

Foundries, however, are slow in covering for their third quarter needs. 
Melt, although still high in the North and East, shows a downward trend. 

The “Iron Age” composite price for pig iron has declined to $18.63 a 
ton from $18.71, the pedk thus far this year. Finished steel is unchanged 
at 2.412c. a Ib. for the eleventh week, as the following table shows: 


Finished Steel 


. Pig Iron. 
June 11 1929, 2.412c. a Lb. June 11 1929, $18.63 a Gross Ton. 


One week ago.......... saecsenél 2.412c, | One week ago...-.. buds coreqence $18.71 
One month ago........ oustiinahinlol 2.412c. | One month ago.............---- 18.71 
One year ago..................2.341¢.|One year ago.......-.-..... sie: SEE 
10-year pre-war average......... 1.689c. | 10-year pre-war average.......-- 15.72 

Based on average of basic iron at Valley 


.|furmace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 





High. e ? High. Low. 
1929..2.412c. Apr. 2 2.39lc. Jan. 8/|1929...$18.71 May 14 $18.29 Mar. 19 
1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293e. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1926..2.660c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


New busines in finished steel, while seasonally high, 
is declining and shipments exceed specifications by a wider 
margin, but producers are not scaling down their opera- 
tions proportionately, says the “Iron Trade Review’’ in 
this week’s summary of iron and steel conditions. They 
are being carried along by the momentum of five consecutive 
record months and, with production rates only a few points 
under the peak of May, are whittling down their backlogs, 
adds the “‘Review,”’ further stating: 


The automotive and railroad equipment industries alone provide unusual 
underlying strength. Some automobile manufacturers and parts makers 
have curtailed as much as 30%, but so long as Ford and Chevrolet, ac- 
counting for 55% of all automobile production, do not slacken their gait— 
and this is the prospect—then the summer slump in this industry will be 
tempered. 

Thus far in 1929 the railroads have ordered 57,000 freight cars, contrasted 
with 29,400 in the comparable period of 1928. Steel for much of this 
equipment remains to be rolled, and carbuilders now are assured operations 
averaging 85% well into autumn. Locomotive orders to date total 490, 
compared with 132 a year ago. 

With unusually good railroad business already in hand, the two most 
important automobile makers promising to go through the summer at 
unusually brisk rates and no signs that the normal summer demand for 
steel will be depressed, the industry shows no hesitancy in maintaining 
high operating rates. May’s alltime ingot record was at the expense of 
backlogs, as evidenced by the decline of 123,596 tons in the unfilled orders 
of the Steel corporation May 31 after five successive monthly increases, 
but this interest continues to work off obligations speedily. 

Continuation of current prices on finished steel into the third quarter 
has taken the snap out of contracting, normally not spectacular with summer 
coming on. Users of semi-finished steel, which continues scarce, are de- 
ferring conflict with advanced prices until makers reach the position where 
they have a surplus to market. Pig iron prices in the East are not so strong. 
Though scrap prices are resisting in some districts, they face an unequal 
contest with heavy supplies—to which the Pittsburgh district is an ex- 
ception—operations of ‘‘short”’ interests and pressure by consumers. 

Those melters of pig iron who have not already placed their third quarter 
requirements are disposed to wait out the market. Quiet closing, without 
the formality of inquiring, has been heavy and more than half the expected 
third quarter output probably has been reserved. Automotive industry 
consumers in particular are slow to cover. Shipments in all districts con- 
tinue to run ahead of last year. St. Louis and New York report more third 
quarter activity. More Alabama iron is coming into the Eastern markets. 

Deliveries on most finished products are a shade easier. Even so, Eastern 
mills continue to take substantial business in the Chicago district, where 
barmakers are committed well through the summer and plate and shape 
deliveries are 10 or more weeks deferred. Makers of sheets, strip and cold 
finished bars are slowly wearing down their backlogs. 

Structural steel inquiry at Chicago has been expanded 10,000 tons this 
week, to a total of nearly 40,000 tons. Pending work at Cleveland ap- 
proximates 30,000 tons. Recent awards of welded pipe have stimulated 
production to the highest point of the year. Wire products are in slightly 
diminished demand. 

With the placing of 150 locomotives, requiring upward of 7,500 tons of 
plates alone, the New York Central has broken all records; it has ordered 
250 thus far in 1929. New inquiry for freight cars includes 500 for the 
Boston & Maine and 200 for the Buffalo & Susquehanna. The Lackawanna 
will buy 141 coaches, and its electrification program calls for 4,000 tons of 
plates at the outset. ; 

Steel corporation subsidiaries are operating this week at 102% of capacity, 
a point or two above last week. Independent producers also have increased, 
to 94% giving the industry an average of 9614% against 95% last week. 
These rates are only a slight reduction from the official 99% average for 
May, when the industry averaged 195,302 tons of ingots daily, exceeding 
the previous peak of 194,548 tons in March. The May total was 5,273,167 
tons, also a new mark. The five-month total for 1929 is 24,085,804 tons, 
compared with 21,054,170 tons a year ago. 

British iron and steel markets are improving with election uncertainties 
removed, states the ‘Iron Trade Review’’ weekly cable from London. 
Two blast furnaces have been lighted and exports of pig iron are expanding. 
French markets are quieter, but German ones, both domestic and export. 
are better. 





Unchanged Prices on iron and steel products generally hold the ‘Iron 
Trade Review” composite of 14 leading iron and steel prices unchanged at 


$37.07. Except for a two-week od late in May, this is the highest level 
for this index since early 1927. sine? ens . : 


Steel ingot production was increased more than 1% 
during the past week, the average being approximately 
964%, compared with a shade better than 95% in the 
preceding week and a little under 95% two weeks ago, 


states the ‘Wall Street Journal’’ of June 11, which also adds: 

For the U. 8S. Steel Corp. the rate is now slightly in excess of 100% of 
rated capacity, compared with 102% in the two preceding weeks. The 
high record for the corporation made early last month was 103% %. 

Independent companies have increased their operations to better than 
94%, contrasted with 92% last week and around 924% two weeks ago. 
The gain here was unexpected and came from the larger units which are 
still operating actively. 

That the steel companies have gone into the second week of June at 
such a high rate of activities speaks volumes for the steel business at the 
moment. Consumers are still demanding deliveries and specifying freely 
on contracts, making it necessary to produce at as high a rate as possible. 

At this time a year ago the steel industry was working at around 76% 
of capacity, the U. 8. Steel Corp. being at 79%, while independents were 
in excess of 73%. These figures indicate, conclusively, the improvement 
which exists in the steel business at present. 

Hot weather in the coming weeks will probably affect operations and 
production. While machinery may be kept going at practically capacity 
the man power will not be able to hold up its end with the heat existing in 
the mills. Therefore lower operations are likely before the end of the month. 


The “American Metal Market’’ this week says: 

The steel industry outdid itself in last month’s production by making a 
double record, for last month's ingot producing rate was record high, and 
never before was a record made in May. For weeks past predictions have 
been made of a decrease in steel production. The May increase, as offi- 
cially reported, spoils the earlier predictions, and there is no decrease 
visible to this date. 

The official report of steel ingot production in May confirms two views 
entertained in the month, that through long-continued hard driving, 
open-hearth units were likely to fail, and that there was still heavy pres- 
sure for steel deliveries. Comparing daily rates of production in March 
and May, there was 1.6% decrease in open-hearth production, obviously 
due to failures, and 14.2% increase in Bessemer production, obviously due 
to substitution, as there was no increase in demand for Bessemer steel as such 


Rogers Brown & Crocker Bros., Inc., writing under date 


of June 13, report as follows concerning the iron trade: 

Buyers of pig iron are watching the market very closely. Iron being 
shipped from furnaces is going into immediate consumption and stocks 
on furnace yards, as well as in consumers’ hands, are low, except in the 
South. The near approach of the third quarter necessitates the placing 
of orders and some buyers seem to sense the fact that any further delay in 
purchasing may result in considerable buying all at one time, which might 
add strength to the market price. 

During the past week the market has broadened to a considerable extent 
and buying has been more active than for some time. The aggregate 
tonnage booked has been very satisfactory to producers, although no large 
orders have been placed. While the buying has been conservative, it indi- 
cates a feeling on the part of consumers that there will be no radical change 
in foundry consumption in the near future. The foundry melt is being main- 
tained at the same high rate, with no perceptible change except in one or 
two seasonable lines. 

Activity in Coke is confined to shipments on contracts which are going 
forward at about the rate as during the past few weeks, 








Bituminous Coal and Beehive Coke Output Continues 
to Keep Ahead of a Year Ago—Anthracite Produc- 
tion Again Declines. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal and 
beehive coke for the week ended June 1 1929 continued to 
increase over last year, while output of Pennsylvania anthra- 
cite again declined. Total production for the week under 
review was as follows: Bituminous coal, 8,430,000 net tons; 
Pennsylvania anthracite, 1,266,000 tons, and beehive coke, 
142,200 tons. This compares with 7,382,000 tons of 
bituminous coal, 1,491,000 tons of anthracite and 73,300 
tons of beehive coke produced in the week ended June 2 
1928, and 9,164,000 tons of bituminous coal, 1,542,000 tons 
of anthracite and 139,200 tons of beehive coke produced in 
the week ended May 25 1929. The Bureau of Mines states: 

‘ BITUMINGTS COAL. 

The total production of soft coal during the week ended June 1 1929, 
including lignite and coal coked at the mines, is estimated at 8,430,000 net 
tons. This is 734,000 tons, or 8% less than the output in the preceding 
week. The decrease was due to the holiday observance of May 30, Memor- 
ial Day, at many mines. Daily loadings indicate that the average time 
worked on the holiday was equivalent to approximately four-tenths of a 
normal day. 

Estimated United States Production of Bttumtnous Coal (Net Tons). 
—————19239 -—_—_—_—_— 1928 





Cal. Year Cal. Year 
to Date Week. to Date.a 
198,592,000 8,182,000 183,144,000 

1,683,000 1,364,000 1,553,000 
207 ,756 ,000 8,374,000 191,518,000 
1,675,000 1,396 ,000 1, ,000 
216,186,000 7,382,000 198,900,000 
1,671,000 1,367,000 1,538,000 





a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Suject to revision. d May 30 
weighted as 4-tenths of a working day. 

The total production of soft coal] during the present calendar year to 
June 1 (approximately 129 working days) amounts to 216,186,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 


I9EB.. cncccoccuccce 198,900,000 net tons|1926......-------- 225,197,000 net tonse 
BOOT cncceccceccene 239,894,000 net tons|1925...-.--------- 200,857,000 net fons. 
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As shown by the revised figures above, the total production of soft coal 
for the country as a whole during the week ended May 25 amounted to | 
9,164,000 net tons. This is an increase of 225,000 tons, or 2.5%, over the 
output in the preceding week. The following table apportions the tonnage 
by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 
—_——_—_—_—_——-Week Ended 











May 23 
May 25 May 18 May 26 May 28 Average. + 

State— 1929. My 1929. 1928. 1927. (a) 
DR 6: cansian esis 322,000 & 322,000 340,000 325,000 398 ,000 
En oa cnenkakne 13,000 14,000 23,000 16,000 20,000 
PNG te bo cidudee dale 110,000 111,000 129,000 139,000 168,000 
0 ee 913,000 837 ,000 601,000 52,000 1,292,000 
a a lk 301,000 291,000 227,000 126,000 394,000 
EEE ar Re ape Ot ee 57,000 54,000 61,000 7,000 89,000 
I a a al 33,000 27 ,000 37,000 26,000 75,000 
Kentucky—Eastern ..--- 890,000 880,000 903,000 1,001,000 679,000 

WN hi bekonees 196,000 180,000 204,000 404,000 183,000 
6s seen meine 47,000 44,000 44,000 50,000 47,000 
SEED 5 ckcndsindedze 12,000 12,000 10,000 11,000 12,000 
0 A ee eee Pe 59,000 52,000 48,000 25,000 56,000 
DARE dive cosneke 40,000 39,000 32,000 49,000 42,000 
New Mexico............ 37,000 44,000 50,000 54,000 57,000 
Worth Dakota. ......ss- 14,000 15,000 9,000 12,000 14,000 
GR ictie cacwcetdnose 408 ,000 394,000 235,000 125,000 860,000 
CRIROINES a. Siti sdansae 31,000 31,000 41,000 56,000 46,000 
Pennsylvania (bituminous) 2,585,000 2,530,000 2,175,000 2,303,000 3,578,000 
THEN 5 i ids F502 sce 89,000 89,000 101,000 96,000 121,000 
PO ws ddnbtsbicwhua 16,000 15,000 14,000 23,000 22,000 
Pe etawkeskdebus Ss 64,000 53,000 54,000 65,000 74,000 
PT iicctwecacssers 248,000 235,000 216,000 264,000 250,000 
a mae 40,000 439,000 33,000 49,000 44,000 
West V irginia: 

TE a on edcdsns. 1,865,000 1,870,000 1,987,000 2,179,000 1,419,000 

ae @ ons Fens S58 690,000 665,000 708 ,000 908 ,000 823,000 
TS Pe 83,000 95,000 89,000 73,000 110,000 
og Se eee 1,000 1,000 3,000 5,000 5,000 

Total bituminous coal__ 9,164,000 8,939,000 8,374,000 8,443,000 10,878,000 
Pennsylvania anthracite.. 1,542,000 1,442,000 2,027,000 1,831,000 1,932,000 





Total all coal 10,706,000 10,381,000 10,401,000 10,274,000 12,810,000 


a Average rate maintained during the entire month. b Includes operations on the 
N. & W.; C. & O.; Virginian; K. & M.; and Charleston division of the B. & O. 
c Rest of State, including Panhandle. d Revised 


PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in the State of Pennsylvania during 
the week ended June | is estimated at 1,266,000 net tons. Compared with 
the output in the preceding week, this shows a decrease of 276,000 tons, 


or 17.9%. Production during the week in 1928 corresponding with that of | 
June 1 amounted to 1,491,000 tons. 





Estimated Production of Pennsyloania Anthractte (Net Tons). 





1929- 1928- 
Year to Cal. Year 
Weck— Week. to Date. Week. to Date.a 
May 18.....-ccsccoccacese 1,442,000 39,159,000 1,695,000 28,516,000 
May 26. ....-sccossccessen 1,542,000 30,701,000 2,027,000 5A, 
June 1 Bi... -cocccscbcses 1,266,000 31,967,000 1,491,000 32,034,000 





a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended June 1 is 
estimated at 142,200 net tons, in comparison with 139,200 tons in the 
preceding week. In the Connellsville region, according to the“Con- 
nelisviile Courier,’’ there was a net decrease of 23 in the number of ovens 
fired during the week. The following table apportions the tonnage by 
_— Estimated Production of Beehtve Coke (Net Tons). 








Week Ended 1929 1928 
Junel1 May25 June2 to to 
1929.b 1929.c 1928. Date. Date.a 
PennsyWwania and Ohio-_-...----- 122,400 118,100 53,600 2,060,000 1,425,200 
West Virginie. ossckp cansseiinds 00 10,700 10,100 217,800 263,300 
Georgia, Kentucky & Tennessee. 1,000 1,000 600 34,600 91,800 
WUE. .. » ccosnasseaene sana ,700 4,400 5,200 109,500 103,700 
Colorado, Utah and Washington. 4,100 5,000 3,800 119,400 95,500 
United States total.....-.--- 142,200 139,200 73,300 2,541,300 1,979,500 
Dally QVetagG. 2 2 cc ecncsosadcoon 23,700 23,200 12,217 9,398 15,111 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised. 








May Anthracite Coal Shipments Declines. 

Shipments of anthracite for the month of May 1929, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 4,817,334 gross tons. This is a de- 
crease as compared with shipments during the same month 
last year, of 1,495,840 tons, and when compared with the 
preceding month of April, this year, shows a falling off of 
343,186 tons. Shipments by originating carriers (in gross 


*tons) are as follows: 


Month of— 


myo May yA Apr. 1929. 
Reading Company 96,6 941,389 





sn Sas arth eee ortilliels ce cian nace 7 ,158,499 ‘ 
Res VEO 624. oon ong pebecenetwns Bare: ,058 9 764,523 

Central RR. of New Jersey-_.-.....-.-.--. 395.23 638, 7, 
Del., Lackawanna & Western. -_-.....--.- 901, 9. 874,135 

Delaware & Hudson... . 2s. 2.26.2 see 668,819 $ ‘ 
PORN IVONDR...« 65 ins Cannan + icin 420,374 517,617 499,536 
urls siwicivabt schicken lect abakouaeeee 497 ,782 641,4 537 ,828 
Y., Ontario & Western__...........- 89.2 160, 110,558 
Lehigh & NGwW Rae. occa nnd nee 263 ’ 7 062 
TOMB. o00se cli oe dk zes tae 4,817,334 6,313,174 5,160,520 

















Current Events and Discussions 




















The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on June 12, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows a decrease for the week 
ef $43,500,000 in holdings of discounted bills and inereases 
of $22,500,000 in holdings of Government securities and of 
$1,400,000 in bills bought in open market. Member bank 
reserve deposits increased $6,900,000, Government deposits 
$2,700,000 and cash reserves $39,800,000, while Federal 
Reserve note circulation declined $3,200,000. Total bills 
and securities were $19,600,000 below the amount held on 
June 5. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


All of the Federal Reserve banks, except New York and Cleveland, show 
reductions in holdings of discounted bills, the principal changes for the week 
being an increase of $15,800,000 at New York and decreases of $19,800, 000 
at Chicago, $9,500,000 at Philadelphia , $8,300,000 at San Francisco 
500,000 at Atlanta and $7,100,000 at Kansas City. The System’s holdings 
rile bills bought in open market increased $1,400,000, of Treasury notes 


,000 and of Treasury certificates $14,600,000, while holdings of 
United States bonds declined 
,100,000 at Cleveland and 


Federal Reserve note circulation increased $5 
$2,300,000 at Philadelphia, and declined $4,100, 000 at Chicago, $3,100,000 


at Atlanta and $3,200,000 at all Federal Reserve banks. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3966 and 3967. A 
summary of the principal assets and liabilities of the Reserve 


banks, together with changes during the week and the year 
ended June 12, is as follows: 


Increase (+) or Decrease (—) 





During 
June 12 1929. Week. Year: 
8 $ 3 

Teas ooh ot dcccccicudwuc 3,025,189,000 +39,838,000 +291,190,000 

RENIN Od a on cnbaws deatancs 2,875,630,000 +31,662,000 +295,224,000 

Total bills and securities_...........1,227,818,000 -—19,618,000 —279,843,000 

Bills discounted, total.___.....______ 933,911,000 —43,533,000 —108,947,000 

Secured by U.S. Govt. obliga’ns 474,086,000 -—34,826,000 —210,427,000 

Other bills discounted__..___.__ 459,825,000  —8,707,000 +101,480,006 

Bills bought in open market_______ 114,117,000 +1,370,000 —126,300,000 
U. 8. Government securities, total 169,873,000 +22,545,000 —53,423,000 
CS eae. a eee ae ae mene 44,630,000 —3,995,000 —18,942,000 | | 

pO SR pe ae 97,244,000 +11,949,000 + 20,660,000 

Certificates of indebtedness ----_- 27,999,000 + 14,591,000 —55,141,000 
Federal Reserve notes in circulation. _1,644,216,000 —3,219,000 + 38,791,000 ~ 

ses 2,376,215,000 + 10,437,000 — 59,924,000 

Members’ reserve deposits _-_-_-__.-.2,328,232,000 +6,889,000 —64,201,000 

Government deposits __.......--. 18,700,000 + 2,677,000 + 1,681,000 


Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week remain unchanged 
from last week. The total of these loans on June 12 at 
$5,284 ,000,000 compares with the high record of $5,793,- 


000,000 on March 20 1929 and with $4,427,691,000 on 
June 13 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 














New York. 
June 12 1929. June 5 1929. June 13 1928. 
$ s s 

Loans and investments—total_......-- 7,200,000,000 7,236,000,000 7,189,000,000 
Loam tobe. no. iis Sidi mianionente 5,390,000,000 5,409,000,000 5,289,000,006 
On sucurities. 3 ous 602 Jee nadees 2,663,000,000 2,678,000,000 2,638,000,000 
A CG. o.. =. SPSS ee ewaee 2,727,000,000 2,731,000,000 2,651,000,000 
Investmente—total_._.......<-cs--s00 1,810,000,000 1,827,000,000 1,900,000,000 
J. S. Government securities -.....--- 1,056,000,000 1,049,000,000 1,088 ,000,000 
Otuir vicdritien: =. 20 a 754,000,000 778,000,000 812,000,000 

| Reserve with Federal Reserve Bank__.. 721,000,000 728,000,000 748,000,000 
Cadh in vault... 6 ise aad See LS 56 ,000 ,000 57,000,000 53,000 ,000 
Net demand deposits........-.--.------ 5,207,000,000 5,208,000,000 5,458,000 ,000 
Ties Gaeta. i oe Se 1,122,000,000 1,152,000,000 1,199,000,000 
Government deposits. _.......-------- 19,000,000 eS ress 
Yue from baakeeck. f5to2 An. See 100,000 ,000 98,000,000 104,000,000 
Tue 0h bashes seizes 754,000,000 813,000,000 930,000,000 
Borrowings from Federal Reserve Bank. 136,000,000 123,000,000 297,000,000 , 
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June 12 1929. June . 1929. June 7 1928. 
$ 


Loans on securities to brokers and dealers 
For own account 821,000,000 837,000,000 1,079,000,000 
For account of out-of-town banks_...1,551,000,000 1,513,000,000 1,618,000,000 

















For account of others..............- 2,911,000,000 2,934,000,000 1,731,000,000 
Mb iadhdsidbusticéacsabotocwhl 5,284,000,000 5,284,000,000 4,428,000,000 
PMN 6 6.6 So Zissincscsouee 4,937,000,000 4,938,000,000 3,352,000,000 
a Pa Re 5 as SLES 347,000,000 347,000,000 1,075,000,000 
Chicago. 
Loans and investments—total__......- 2,034,000,000 2,030,000,000 2,106,000,000 
Bs ons isto inapinenm ebb ateenatmaiongie 1,616,000,000 1,616.000,000 1,597,000,000 
CP NN 4 6c cin niko dwanecidtveston 906,000,000 912,000,000 886,000,000 
ME atihiiunccdatitnodeadieminane 710,000,000 704,000,000 711,000,000 
Investments—total_.............-.-.- 417,000,000 414,000,000 510,000,000 
U. 8. Government securities_.......- 172,000,000 172,000,000 232,000,000 
ee ae ey Oy 246,000,000 242,000,000 277,000,000 
Reserve with Federal Reserve Bank.... 167,000,000 169,000,000 188,000,000 
Ress. ou tatensw.c ntdiine a emitinh ae 15,000,000 15,000,000 18,000,000 
Net demand deposits.............---- 1,192,000,000 1,184,000,000 1,292,000,000 
EE GED Sg sc mesccctinnscncdbsign 635,000,000 636,000,000 729,000,000 
Government deposits_..........-.---.- 5,000,000 Oy ee ee ee 
at TRO, Xin ctoneno cubs tplinn 144,000,000 132,000,000 172,000,000 
BG We Pls o dnt nngetdnbaskcdwape 314,000,000 306,000,000 376,000,000 
Borrowings from Federal Reserve Bank. 53,000,000 66 ,000 ,000 71,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks ineluded mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business June 5: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities shows increases for the week of $114,- 
000,000 in loans and investments and of $147,000,000 in net demand 
deposits, and decreases of $41,000,000 in Government deposits and of 
$17,000,000 in borrowings from Federal Reserve banks. 

Loans on securities increased $85,000,000 at all reporting banks, $99 ,000,- 
000 in the New York district and $12,000,000 in the Chicago district, and 
declined $15,000,000 in the St. Louis district and $12,000,000 in the Boston 
district. ‘‘All other’’ loans increased $17,000,000 at reporting banks i+ the 
New York district, $12,000,000 in the San Francisco district, $10,000,000 


in the Chicago district, $9,000,000 in the Boston district and $50,000,000 
at all reporting banks. 

Holdings of U. S. Government securities increased $33,000,000 in the 
New York district and $19,000,000 at all reporting banks, while holdings 
of other securities declined $30,000,000 in the St. Louis district and $40,- 
000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks, were $147,000,000 
above the May 29 total, increased $93,000,000 in the New York district, 
$30,000,000 in the Chicago district, $17,000,000 in the Boston district and 
$10,000,000 in the Philadelphia district. Time deposits declined $10,000,000 
in the New York district and $4,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise increases of $15,000,000 at the Federal Reserve Bank of 
New York and $6,000,000 at Atlanta, and decreases of $14,000,000 at 
Chicago and $10,000,000 each at Boston and Philadelphia. 











Increase (+) or Decrease (—) 
June 5 Since 

eye May — 1929. June 6 1928. 
Loans and investments—total__..22,115,000,000 +114,000,000 + 30,000,000 
Se a. = 32505 Fa. Sestaas 16,337,000,000 +135,000,000 +427,000,000 
On. GORUIUINR.. 200-0 cccdutnnae 7,197,000,000 +85,000,000 +145,000,000 
ae he EN ee ge 9,140,000 ,000 + 50,000,000 +281,000,000 
Investments—total__........---- 5,779 000,000 —20,000,000 —396,000,000 
U.S. Government securities_._.. 2,916,000,000 + 19,000,000 —94 ,000 ,000 
Other securities. _........---.--- 2,862 ,000,000 —40,000,000 -—302,000,000 
Reserve with Federal Res’ve banks 1,679,000,000 + 62,000,000 —77,000,000 
CN SINE odin oni die coating 238 ,000 ,000 — 4,000,000 —9,000,000 
Net demand deposits_........--- 12,938,000,000 + 147,000,000 —687,000,000 
sy ee ee 6,761,000,000 —4,000,000 —156,000.000 
Government deposits__.....----- 58,000,000 —41,000,000 + 58,000,000 
ee 1,055,000,000 + 43,000,000 —54,000,000 
I os aee! nares be moaren os 2,551,000,000 + 162,000,000 —402,000,000 
Borrowings from Fed. Res. banks. 663,000,000 —17,000,000 —110,000,000 


* Feb. 20 figures revised. 


Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication June 15 the following summary. of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

The wholesale, and to some extent the retail trades, continue to be 
seasonally depressed. Rains in the west and north have somewhat bettered 
agriculture but the future situation of the industry is greatly dependent on 
crops in other countries. May commercial failures in liabilities amounted 
to 15,000,000 paper pesos, an increase of 3,000,000 paper pesos over the 
previous year but the total for this year has been 8,000,000 paper pesos less 
than during the corresponding period of the previous year. May's automo- 
bile sales were considerably less than during the previous month. The 
labor situation in the building trades has improved. 


AUSTRALIA. 


The pastoral outlook in Australia was greatly improved in the past 
week by good rains in most dry regions, but more is reported needed in 
wheat areas. Conditions in the timber industry have improved slightly, 
owing largely to the number of volunteer workers now employed, but the 
coal deadlock continues. It is reported that several mines have become 
flooded. 

BRAZIL, 

Money continues very tight but the credit situation is slightly better 
and the payment of end-of-the-month obligations has not resulted in the 
failures that were expected in the case of some houses. Exchange was 
slightly weaker. May failures were the most serious in many years, liabili- 
ties of Rio de Janeiro firms adjudged bankrupt and in composition approxi- 
mating 100,000 contos ($12,000,000). The coffee markets have been weak, 
causing considerable apprehension. 

CANADA. 

Manufacturing is quieter in the Toronto district and indications point to 
the usual seasonal lull in some lines of production, but trading conditions 
are basically unaffected and retail volume is well maintained. The substan- 
tial advance in wheat prices in the past week, with increases in bank clearings 
and carloadings in both Eastern and Western Canada are the most favorable 
of recent developments. The movement of summer merchandise has been 
affected somewhat by variable temperatures in the past two weeks but 
groceries, drygoods, footwear and hardware are all moving well, as indicated 
by wholesalers’ reports. Tourist traffic in Toronto is reported to be about 
twice as heavy as at this period of last year, and receipts from this source 
during the current season are expected to exceed the record returns of 1928. 
Montreal reports a somewhat backward lumber business, due largely to un- 
seasonal weather, but Ontario demand is steady and sawmills in that section 
are busy. The lath market continues very weak. Wholesale prices moved 
downward during May with the index for the month about 2 points under 
the April returns. 

CHINA. 

An extremely unsettled situation exists in North and Central China and 
the consequent uncertainty naturally depresses the internal trade outlook. 
Manchurian crops present an excellent outlook, and prospects for crops in 
Shantung Province are fairly good. The outlook for crops in Central and 
South China is also fairly good, but the area in Northwest China is ex- 
periencing a serious famine. Repairs recently completed on the South 
section of the Peking-Hankow Ry. offer prospects of the early resumption of 
traffic South of the Yellow River. The Shantung Ry. has been trans- 
ferred to Chinese control in good financial condition, with the three years’ 
interest payments which were previously in default paid in full and all 
interest charges met on Japanese loans of 40,000,000 Mexican dollars. The 
Chinese Commission in charge is now planning to install heavier rails and 
other equipment in order to permit heavier hauls to meet cargo demands. 
Low levels in silver exchange together with the uncertainty which exists 
in the political and military situation militates against improved trading 
conditions in the Shanghai area. Following the recent looting of the Hankow 
branch of the Chinese-American Bank of Commerce, the Shanghai branch 
suspended operations on May 28. The Central State Council of the Nanking 
Nationalist Government officially announces by mandate its approval for 
the issuance of a loan of 3,000,000 silver dollars for nking municipal 
building and construction. In an interprovincial financfal conference held 
under the auspices of the Ministry of Finance in Nanking on June 4, 
methods of financial reform were discussed and proposals made for a new 
40,000,000 silver dollar loan to be secured on customs revenues. The 
Government mint at Nanking, which resumed operations on April 1, was 
destroyed by fire on June 4. 

CUBA. 

Business conditions in Cuba remain largely unchanged with activity in 
most lines, with few exceptions, very low. The sugar grinding season is 
virtually over and only three mills are still grinding. Sugar production 
during the present season amounted to 5,135,000 tons of raw sugar pro- 
duced up to the end of May, the highest figures attained in the history of 
Cuba, it is claimed, passing the high mark of 1925 when the output was 
5,189,346 long tons. Sugar prices, however, are probably the lowest for 
many years. Habana customs receipts during May showed a slight increase 
over those of May 1928. Railway receipts continue higher than those of 
last year because of the million ton increase in sugar production. The 
exportation of molasses has been brisk in anticipation it is said of a duty 
increase in the United States and during May slightly over 25,000,000 
gallons were shipped, or approximately 6,000,000 gallons more than during 
the same month of 1928. The rainy season continues to be a disappoint- 
ment in the amount of precipitation. 

EGYPT. 

The foreign trade situation continues favorable, but conditions in domestic 
trade are less satisfactory. Imports during April amounted to ££925,000 
(£E equals $5) and exports to ££5,306,500; the respective figures for same 
month of 1928 were £E4,590,500 and ££5,060,600. For the first four 
months imports totaled £E£18,199,000 and exports to ££20,588,000, as 
compared with £E£16,534,500 and £E£18,327,500 for the same period of 
1928. Cotton exports accounted for ££16,229,100 as against ££14 ,221,200 
in the previous year. Domestic trade is confronted with an excess of 
merchandise on hand in many lines, due to the large number of small 
traders who are operating on a credit basis. While this is regarded as a 
temporary situation, it is considered to indicate the need for discrimination 
in granting of credit. Many of the conservative and old established concerns 





slight decline in unemployment. 


have been forced to curtail their commitments because of the present 
condition of the market. 
GREECE. 
Favorable weather has resulted in increased building activities, with a 
The automotive and tire markets continue 
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active. In contrast with the increased exports of Greek tobacco, wine and 
olive ofl during the early months of 1929, exports of currents showed a 
sharp decline during the period Sept. 1 1928 to April 30 1929. During 
these months 132,600,000 Venetian pounds of currants were exported from 
Greece, compared with 152,300,000 pounds for the same period of 1927-28. 
In order to relieve this situation, 20,271,000 Venetian pounds were pur- 
chased by the State from the producers for sale to the local alcohol manu- 
facturers at reduced prices. During the same period of the previous year 
the State purchased only 305,000 pounds for the same purpose. 

revenue returns for the first four months amounted to 1,091,000,000 
drachmas (drachma equals $0.013), or 31,000,000 drachmas over the 
same period of 1928, according to a cable from Commercial Attache Gardner 
Richardson, Athens. The increase is due chiefly to larger returns from 
tobacce and customs. 

HONDURAS. 


Business in general throughout the Republic is reported good. Owing 
to the late rains, a corn shortage is threatened, and the Government is 
attempting to fix prices and control speculation. Banks report an in- 
creased sale of drafts for payment ofimports. It is reported that the recent 
drouth caused serious losses to banana growers. Exports of bananas de- 
clined from 2,533,318 stems in March to 2,422,838 in April. However, 
exports for the first four months of this year amounted to 8,191,208 stems 
as compared with 7,107,291 in the same period of 1928, an increase of 
1,083,917 stems. As a result of the heavy rains, the overland mails have 
been delayed. 

INDIA. 

Indian tea sales reopened June 4 with the demand light and irregular and 
prices lower. The outlook for piecegoods is better, although the offtake 
has not as yet improved. Jute continues very inactive, and hessians have 
declined. 

JAPAN. ‘ 

The stock market shows signs of strengthening due to the statement of 
the Minister of Finance to the effect that removal of the gold embargo is 
not imminent. The statement has also caused a severe break in exchange 
rates. The Nichiro Fisheries dispute has been settled by a compromise. 


NETHERLAND EAST INDIES. 


Sugar milling operations to date indicate it is estimated locally that this 

year’s crop will not exceed last year’s production of 2,946,000 long tons. 
PANAMA. 

Business during May was slow, owing to the reaction from the tourist 
trade and the approach of the rainy season. Collections are reported as 
average. Imports into Panama during May amounted to $1,839,000, 
which establishes a monthly record for the country. Of the above amount 
the United States furnished 70%. Of the buildings to be constructed 
under permits granted in May, 77% are to be of concrete. The Govern- 
ment is continuing its economy program with the reorganization of the 
warehousing system. e 

UNITED KINGDOM. 


The general committee of the Master Cotton Spinners Federation decided 
on June 7 immediately to press for a reduction in wages of operatives in the 
spinning section of the British cotton industry using American and Egyptian 
fibers. The reduction sought would be equivalent to 124 % of current pay. 
A special meeting of the general committee will be held on June 21 to 
receive reports and to decide upon the future course of action. Also, there 
is some expectation that the manufacturing branch of the industry will 
propose a similar pay reduction. 

Operative leaders are reported to be strenuously opposed to the proposed 
scaling down of wages. The coal trade is steady in most districts and sub- 
stantially improved in the Northeast Coast. Chartering for coal is active 
and freight rates are higher. Preliminary negotiations have been started 
for a new wage agreement in the Welsh fields to replace the current agree- 
ment which expires at the end of December. For the quarter ended April 
30, the Welsh coal industry showed a trading profit of £99,000—the first 
since 1924. Negotiations are said to be completed for a merger of all Welsh 
patent fuel works under the title of British Briquettes, Ltd., and the 
headquarters in Cardiff. It is reported that manufacturing will be con- 
centrated in the most efficient works, that the least efficient plants will 
be closed down, and that international co-operation may be sought in order 
to reduce competition in foreign markets. 


The Department’s summary also includes the following 
with regard to the Island Possessions of the United States: 


PHILIPPINE ISLANDS. 


The typhoon which struck the island of Layto a fortnight ago killing 
137 persons caused no important damage to cocoanut plantations, but 
inclement weather has recently interfered slightly with copra production. 
The market in the past week was steady to firm and f. o. b. steamer prices 
for resecado were Manila and Cebu, 10.625 pesos per picul of 139 pounds, 
and Hondagua and Legaspi, 10 pesos. Arrivals of copra at Manila last 
week totaled 78,000 sacks and 30,000 sacks at Ceby. Total receipts at 
Manila during May amourted to 30,100 sacks. With less active inquiry 
from New York and London, the abaca market was quieter last week. 
Local buyers had a less anxious attitude, making offers at 50 centavos ($0.25) 
under the following prices: 29.50 pesos per picul for grade E; F, 27.25; 
I, 25.25; JUS, 22; JUK, 18.25, and L, 15.25. Sellers, however, were 
unwilling to concede and the last sales were made at the prices quoted. 
Abaca receipts last week totaled 34,000 bales, or about 3,000 above expec- 
tations. Exports amounted to 27,373 bales, of which 6,484 went to the 
United States. Port stocks on June 3 totaled 287,700 bales. 


PORTO RICO. 


All of the larger mills on the south coast are still grinding, but thirteen 
of the smaller mills which have completed their sugar campaign report a 
Production of 104,242 short tons of sugar as compared with an output of 
164,090 in 1928, and their estimate of 118,000 tons made at the bginning of 
the season. Shipments of raw sugar during May amounted to 72,219, 
short tons, bringing the accumulated total since Jan. 1 to 225,663 as com- 
pared with 417,871 in the same period of last year. Shipments of refined 
sugar to the mainland up to the end of May, amounted to 25,333 tons. The 
value of all products shipped from Porto Rico to the mainland of the United 
States during May totaled $10,396,106, as compared with $11,661,520 
in May, 1928. Customs collections during the month of May, 1929, 
amounted to $190,480 as against $164,623 in the same month of 1928. 








Return of Owen D. Young, T. N. Perkins and T. W. Lamont 
from Experts Conference on German Reparations— 
Messrs. Young and Morgan Expected to Confer With 
President Hoover. 

Owen D. Young, Thomas Nelson Perkins and Thomas W. 

Lamont, (who with J. P. Morgan comprised the Americans 





who served on the International Committee of Experts who 
worked out the solution of the German Reparations problem,) 
were passengers on the Cunard liner Aquitania, due to dock 
at New York late last night (June 14). Mr. Morgan, as we 
noted last week (page 3759) returned a week ago. Newspaper 
reports stated yesterday that it is expected that Messrs. Morgan 
and Young will confer next week with President Hoover, one 
of these accounts, from Washington to the Brooklyn Daily 


Eagle saying: 

President Hoover has extended an invitation to Owen D. Young, 
and it is believed to J. P. Morgan, to confer with him at the White 
House next week on the German reparations settlement arrived at 
in Paris. 

Hoover Wants Data. 

The President is anxious to obtain from Mr. Young a full descrip. 
tion of the negotiations at Paris, the varied implications of the 
settlement and a general picture of social, economic and political 
conditions in Europe. There is no doubt here that Mr. Young is 
today the best informed American on the subject of European affairs. 


As constituting the only statement made by him in the 
matter, the local newspapers of June 11 quoted Mr. Morgan 
with commenting as follows on the Bank for International 
Settlement, provided for in the report agreed upon by the 
Experts Committee. 


“Tt is the one thing which the conference was able to discover 
which would solve the problems of international settlements arising 
out of the war.” 


It was stated in the “Times” of yesterday thit at the request 
of Mr. Young and his associates, plans of the City officials 
for a reception to the returning delegates had been cancelled. 
The “Times” said: 

Preparations had been made for an elaborate reception of the men 
who brought about an amicable agreement between the allied nations 
and Germany, ending the ten years of post-war difficulty. The 
arrangements were under the direction of Police Commissioner Whalen, 
chairman of the Mayor’s Committee for the Reception of Distincuished 
Guests, who had wirelessed Mr. Young about the projected reception. 
Yesterday both Mayor Walker and Commissioner Whalen received 
radiograms from Mr. Young on the Aquitania asking to be permitted 
to return quietly. Mr. Whalen conferred with Mayor Walker at 
noon and announced that the plans for the reception were abandoned. 

Mr. Young’s message to Commissioner Whalen was as follows: 

Dear Mr. Commissioner: My associates, Mr. Thomas Nelson Per- 
kias and Mr. Thomas W. Lamont, join me in expressing to you and 
through you to his Honor, the Mayor, our sincere appreciation of 
the distinguished attention which you propose. I am sure the Mayor 
will not misunderstand us when we say that we cannot find in our 
hearts justification for the acceptance of such an honor for a service 
rendered as private citizens which any number of other Americans 
could and would have done as well or better had the job fallen to 
them to do. Then, too, it will be time enough to celebrate when 
the new plan is made effective by the nations, which necessarily 


includes favorable action by our own ee “a era 


To Mayor Walker Mr. Young wirelessed: 

Please let me come home quietly. May I ask you to accent for 
yourself and to convey to the distinguished men who have agreed 
to act on your committee my heartfelt thanks for the honor wnich 
you and they have already done me by this invitation. My associates, 


i , t, join me in this request. 
Mr. Perkins and Mr. Lamont, join ae D. YOUNG. 








Text of Report of Committee of Experts to German 
Reparations Conference Supplied Through Cable 
Service of Press Associations. 

Both the Associated Press and the United Press got into 
motion their machinery for the prompt submission from 
abroad of the text of the report of the Committee of Experts, 
whose plan for the solution of the German Reparations 
problem was signed at Paris on June 7. Some of the daily 
papers in New York, through the service supplied by the 
Press Associations, published the text of the report in 
their June 9 editions. The “Times” of June 8 had the fol- 
lowing to say regarding the Associated Press service: 

For the third time in the history of trans-oceanic communication Western 
Union siphon cable instruments were moved into a news office yesterday 
for direct transmission from abroad. This time it was for receiving the 
text of the Reparations Report signed by the Experts in Paris. 

The instruments were installed in the office of the Associated Press here 
for this transmission, as they were on the other two occasions, the receipt 
of the Locarno Treaty and of the Dawes report. 5 

The Experts’ report, which is for publication to-morrow morning, was 
being carried last night on two cables direct from Paris to the Associated 
Press office and was being copied on typewriters as it appeared in the 
wavy ink line of the cable code. By having the instruments in the office 
the usual relay from the cable office was eliminated. 


From the “Herald Tribune” of June 9 we take the fol- 
lowing: 


Cabling to the United States of the full text of the Young Plan for 
Reparation Payments, which appears in Section II of the New York 
“Herald Tribune” to-day, called into test the full trans-Atlantic resources 
of the Commercial Cable Company and represented one of the most difficult 
news-transmission feats of recent years. 

The text of the Young Plan was one of the longest cable messages ever 
filed across the Atlantic. It contains approximately 30,000 words, including 
tables of figures the transmission of which required that each figure be 
repeated back to insure their accuracy. 
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Newspaper Men Get It At 11 P. M. 


J eet 
tie 
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was cut up into “takes,” or short sections, for convenient han 
cables. The intricate tables of figures, impossible to cable 

their tabulated form, were sent in columns, each column representing a 
separate message, and each column carefully ‘‘slugged” or identified so its 
proper place could readily be found by the editors who put it together in 
New York. 


: 


Ready for Cables in Three Hours. 

In three hours these eight newspaper men had ‘‘cableized’” the Young Plan 
report completely. The Commercial Cable Company transmitted the text 
across the Atlantic, using three separate cables, each of which had a capacity 
of approximately 4,000 words an hour. Meanwhile the regular commercial 
trans-Atlantic cable messages were being handled on adjoining wires. 

The complete text had reached New York by 2 A. M. yesterday, and before 
7 A. M. it had been re-edited and was in the “‘Herald Tribune” composing 
room. 

Transmission of the Young Plan was undertaken by the ‘‘Herald Tribune” 
in co-operation with the United Press Association. 








Signing of Experts’ Report Embodying Plan for Settle- 
ment of German Reparations Problem. 


As was mentioned in these columns last week (page 3759), 
the report of the Committee of Experts embodying a solu- 
tion of the German Reparations problem, was signed at 
Paris on June 7, thus completing the labors of the Commis- 
sion which had been brought under way on Februery 11. 
The fact that Owen D. Young, Chairman of the Conference, 
regards the Bank for International Settlements, created 
under the plan, “as far and away the predominantly im- 
portant accomplishment of the Experts’ Committee” was 
noted in a Paris cablegram, June 7, to the “Times,” further 
reference to which is made elsewhere in these columns to- 
day. Chairman Young made a brief statement relative to 
the conclusion of the task of the Committee with the signing 
of the report, congratulating the Committee on the outcome 
of its work. There was no formal ceremony incident to 
the signing of the report, said the “Times” account from 
Paris, June 7, from which we quote as follows: 

In fact, the final signature was completely informal. Cameramen with 
sunlights and flashes, newspapermen of all nationalities, visitors at the 
hotel and secretaries crowded round the long green table where sat the 
fourteen men who have been mainly responsible for the great accomplish- 
ment of this settlement. 

Young at Head of Table. 

At the head of the table, with interpreters on each side, was Owen D. 
Young, to whose patient and wise direction during these past four months 
of arduous labor was due to-day’s success. On his right was Governor 
Moreau of the Bank of France and the Italian and Japanase delegates. 


On his left sat Thomas W. Lamont, Thomas N. Perkins and the British, 
Belgian and German experts. 

Before the public was admitted the Experts had held their final session. 
It had largely been one of form. Governor Moreau, on behalf of the others, 
paid a warm tribute to the Chairman, Mr. Young, whose unfailing devotion 
and lofty outlook, he said, had been mainly responsible for the new step 
being taken in the settlement of old differences and the commencement 
of a new era. 

While the Chairman was replying an incident occurred which robbed he 
ceremony of its last vestige of formality. One of the sunlights had been 
pushed so. near the plate glass window which opened on the corridor that 
the glass broke in two and the silk curtains inside the conference room 
burst into flame. The Experts sat calm as Roman Senators as cameraman 
and waiters rushed around with extinguishers, and after five hectic minutes 
succeeded in putting the fire out. 


Only One Speech Made. 
Then the crowd poured in through the open doors. The Chairman invited 


| the delegates to sign the completed report in alphabetical order according 


to language, the Germans signing the French copy of the report first and 
the Belgians signing the English copy first. 

There was only one speech—that of the Chairman. It summed up in a 
few words the character of the Experts’ plan and how it had been 


| accomplished. 


“Gentlemen of the Committee of Experts,” Mr. Young said, “I congratu- 
late you on the successful completion of your work. It has, indeed, been 
an arduous task. The plan is not one which has been made in secret by 


' mere technicians, but it is rather one which has taker account of the 
| public factors affecting the final settlement. 


That is the way wise 
business functions, and as business men we have taken that method here. 
‘*‘We may fairly claim for the plan that it reflects our best judgment of 
what the settlement ought to be, arrived at with the advice, not of the 
Governments, but of the peoples, functioning through the press, which 
modern communications have made instantly effective in every interested 


F country in the world.” 


To that short statement, full of deep significance, the Chairman added 
with his customary kindly smile: 

“Has anyone any more remarks to offer?’’ . 

Getting no response, he concluded: 

“I declare this Conference adjourned without delay.” 

There was a ripple of responsive smiles from the members of the 
Committee, to all of whom the task of the past four months has been an 
ordeal without precedent, and the conference broke up. 

To-morrow all the members of the American delegation will sail on the 


| Aquitania, Mr. Young to attend next Saturday the wedding of his son at 


Cleveland. 
As for the report, it has been described by Governor Moreau, in his 
speech of thanks to the Chairman, as “not wholly satisfactory to any, but 








There will be 

RE i 

have already been given in one 

viewpoint, is perhaps its most interesting feature is the care with which 
it has been drafted to avoid embarrassing the American members of the 
Committee by making any marked coincidence between any portion of the 
sums which Germany will pay to the creditors and the payments which 
the creditors will make to America. There is no strict division of the 
annuities into two categories to make equal the net out- of the 


creditor powers and their net excess receipts. In deference to the suscepti 
bilities of Washington, no mention is made that something like 65% of the 
total annuities which Germany will have to pay over the next fifty-eight 
and one-half years will go eventually to America and that beyond thirty- 
seven years the only payments which Germany will be making will be on 
account of the Allied debts plus the American mixed claims, which will 
not be liquidated for fifty-two years. 
Report Covers Fifty Pages. 

This care to avoid treading on delicate ground has been carried to the 
point of making a separate special memorandum, which was signed only by 
the creditors and Germany, of the decision that in the event of any modi- 
fication of “out payments’—that is to say, a modification of debts by 
which the creditors would benefit—there should be a consequent modifica- 
tion of the German annuities. This memorandum does not appear in the 
report and it was not signed by the American delegation. It exists simply 
as an agreement between the creditors and Germany if and when any 
alteration of policy with regard to war debts may be decided upon by the 
United States. 

The report itself consists of twelve chapters, covering about fifty type- 
written pages, with seven annexes. The first few thapters are largely 
introductory, containing the terms of reference and a recital of the meetings 
of the Committee. These are followed by a chapter on the attitude of the 
Committee toward the problem, empbasizing the attempt which had been 
made to substitute a peace for a war psychology, the endeavors to convert 
what had been a political debt into a commercial obligation, and the 
abolition of all the foreign controls in Germany by substituting for the 
present machinery the Bank for International Settlements, which will be 
non-political and entirely independent. 

The economic conditions in Germany form another chapter, while the 
description of the International Bank takes a long chapter and an even 
longer annex. 

The report then proceeds to the question of annuities, which is the heart 
of the document. It suggests that, subject to the Governments’ approval, 
the new plan shall go into effect on September 1 next and gives a list of 
annuities already published, which makes the present value of the total 
Germany will have to pay about $8,800,000,000. 

The payment for the first half year, from September 1 until March 31 
1913, will be 742,000,000 marks (about $178,080,000), and for the first 
complete year, from April 1 1930 to March 31 1931, 1,707,000,000 marks 
(about $409,680,000). By the tenth year the annuity rises to 2,042,800,000 
marks (about $490,512,000), and in the thirty-seventh year to 2,428,800,000 
marks (about $582,912,000). During the first thirty-seven years the 
annuities have a constant value of 1,988,800,000 marks (about $477,- 
312,000), to which should be added the interest on the Dawes loan, which 
brings the constant annuity to 2,050,000,000 gold marks (about $492,- 
000,000). The lowering of the annuities during the first ten years means 
a saving to Germany each year of more than the amount which she would 
have had to pay under the Dawes plan, which in the first year alone 
amounts to 750,000,000 marks. 

Three Kinds of Annuities. 

Germany is thus given ample opportunity further to consolidate and 
reconstruct her economic position. At no time do the annuities rise to 
the level of the standard Dawes annuity, and the possibility of an increase 
according to the index of German prosperity is, of course, entirely abolished. 

There are three categories of annuities—unconditional, postponable and 
deliveries in kind. Germany will pay unconditionally 660,000,000 marks 
(about $158,400,000) annually, payable in foreign currency in every event 
without transfer protection. It is this part of the annuity which is 
expected to afford a firm basis for the issue of bonds on a commercial 
basis. The postponable part of the annuity is subject, on Germany’s 
initiative, to the suspension of transfer into foreign currency during a 
period of two years and, as to half of it, to postponement to payment after 
the pontponement of transfer has been in effect for one year. 

Deliveries in kind will continue for a period of ten years, beginning at 
600,000,000 marks (about $144,000,000) for the first year and gradually 
decreasing to 300,000,000 marks in the tenth year, when they disappear. In 
the chapter which deals with the mobilization of the commercialization 
part of the annuities no definite plan of mobilization is offered. It is. 
recognized that this question must be left to be dealt with in future, at 
such time as the International Bank and the Governments, in consultation 
with the issuing bankers, find the time propitious. 

The last part of the report makes a contrast between the new plan and 
the Dawes plan, emphasizing the necessity for international co-operation 
in carrying through the plan. 

Briefly, che was accomplishment of the Young Committee has been 
that it has found a way, satisfactory to all of Germany’s creditors, by which 
Germany has been liberated from all control and placed on her own 
responsibility. In return, Germany promises to make regular payment of a 
constant annuity of 2,050,000,000 marks a year for the next thirty-seven 
years and to take care thereafter of the Allied outpayments on account of 
the war. It has been by the pressure of world opinion, under the wise 
direction of Owen D. Young, that this great result has been achieved. 


oe 








Chairman Young, of Experts Committee, Regards Bank 
for International Settlement Chief Achievement— 
Expects It Soon to Outgrow German Reparations 
Function and Be Aid to World Finance—7 Coun- 
tries in Control—America Not in it Officially, but 
Citizens Will Put up Share of $100,000,000 Capital. 


Edwin N. James, writing from Paris June 7 to the New 
York “Times” said: 

Owen D. Young regards the Bank for International Settlements which is 
to be set up to carry out the new reparations plan as far and away the pre- 
dominantly important accomplishment of the Experts’ Committee. 

This bank is intended to grow into an institution of enormous impor- 
tance, linking the banks of issue of the whole world much as our Federal 
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Reserve System links the Federal Reserve banks in the various parts of the 
United States. In receiving deposits, carrying general gold funds, con- 
trolling a large part of the world’s exchange operations, floating loans and 
balancing international needs for foreign credits, this institution looms large. 


Bank to Aid World Trade. 


It is ecpected by its authors to outgrow quickly its initial task of hand- 
ling reparation payments and to become a permanent institution to live 
on after reparations are forgotten and war debts are but an unpleasant 
memory. It is heralded as an institution which will furnish to the world 
of international commerce and finance important facilities hitherto lacking 
and it is believed it will contribute to a valuable manner to the stability 
of the world’s credit structure by bringing about co-operation between cen- 
tral banking institutions generally. 

America’s large holdings of gold mean that we do not need this bank, 
so that for the present we shall have none of it, refusing the directorship 
offered to the Federal Reserve System. Thus one more effort at inter- 
national co-operation must get on without official American help. It 
is something like the League of Nations story repeated. 


Committee to Draft Charter. 

The details of the setting up of the bank are left by the experts’ report 
in the hands of the organization committee which will draft the charter. 
name the location of the bank and select its management. 

The bank will have a nominal capital of $100,000.000. one-fourth of 
which will be paid up to start with, one-seventh of this by each of the 
interested countries, the American part being supplied privately. There 
will be initial deposits of some $300,000,000, which will swell rapidly with 
fortnightly payments by the Germans. 

Naturally, the bank will start out with the job of handling the German 
payments, which will flow into the bank in marks and outward to the 
Allies, two-thirds going indirectly to America. It will assume the func- 








tions of the office of S. Parker Gilbert, Agent-General for Reparations | 


Payments, but unlike that official’s powers, it will be able to help Germany 
by various credit arrangements. In other words, it will let marks flow 
abroad as gently as may be without disturbing the German exchange. 

Now it is believed by Mr. Young and Sir Josiah Stamp, who must be 
ealled the fathers of the bank, that this task will provide an opportunity 
to supply world trade with additional facilities for international settlements. 
Without interfering unduly with the existing banking facilities, it is held 
that the new institution can open up fresh fields for trade and greatly in- 
crease the supplies of international credit for the current business of all 
countries. 
many and diverse activities. 

Ample provisions are made for interest in the bank being extended to 
practically all countries. While the original capital of $100,000, of which 
$25,000,000 is to be paid up at first, will be distributed among the seven 
countries interested in reparations, a further issue of capital is provided for 
on a vote of two-thirds of the directors, it being stipulated that the seven 
founder countries will always retain a 55% control. Only countries having 
their currencies on a gold basis may participate in the bank. 


How Board Is Made Up. 

The shares carry no voting power, but each of the directors named by 
the banks of issue will vote in proportion to the shares issued in his country, 
even though shares shall be freely fransferable. 

Every effort will be made in drafting the charter of the bank to protect 
it from political influence and the entire administration and control are 
vested in the board of directors. 

This board is made up as follows: 

The Governor of each bank of issue in the seven countries, England, 
France, Germany, Belgium, Japan, Italy and the United States, shall 
be a director ex-officio. Each of these governors shal] also name one direc- 
tor representing the finance or industry of his country. During the period 
of German annuities the Bank of France and the Reichsbank shall be en- 
titled to name one extra director each. These sixteen directors, acting to- 
gether, will name nine other directors. Thetermof office of the directors 
s five years, but they may be reappointed. 


Can Issue Own Obligations. 

Ordinary decisions will be by a majority vote, but extraordinary de- 
cisions changing the nature of the bank, as set up in the plan, will require 
a two-thirds vote. 

The bank may receive six kinds of deposits:— 

First—From the creditor Governments. 

Second—From the central banks. 

Third—-From the central banks for clearing accounts. 

Fourth—Deposits in the general conduct of the business of handling 
reparations. 

Fifth—Guarantee funds for mobilization operations. 

Sixth—Special deposits of the German Government. 

It is further provided that the bank may deal not only with the central 
banks, but with private banks interested in foreign operations. Further- 
more, it may buy and sell gold, buy and sell bills of exchange, open and 
maintain deposits with central banks, rediscount for the central banks, buy 
and sell long-term securities, and, most important of all, it may issue its 
own obligations for the purpose of making loans to any central bank on a 
two-thirds vote of the directors. The bank may undertake any trust 
function which may be asked by any central bank. 


Will Decide on Moratorium. 


Naturally the bank will handle all the German reparations payments 
and negotiate the floating of any commercialization of German reparations. 
It falls upon the directors to decide whether or not any application by Ger- 
many for the suspension of payments is or is not justified. ‘The machinery 
set up for the turning over of the German payments into foreign currencies 
on the vast amount of exchange business which the institution will 

Oo. é 

All through the bank plan one sees intentions to extend its work beyond 
that of reparations. It is plain that the big idea is to make the institution 
into a clearing house for co-operation between the banks of issue. It may 
act as agent or correspondent for any central bank in international clear- 
ings, thus opening a prospect of doing away with the necessity for shipments 
of large quantities of gold from one country to another. 

Elaborate provisions are made for the distribution of the profits of the 
bank. The first 5% goes into a legal reserve fund. Then 6% is to be paid 


on the paid-in share capital and there are further payments up to a maximum 
of 12% on the shares. 


To Aid Last 22 Annuities. 

One-half of the remaining profits will go into a general reserve fund 
until the fund equals the paid-in capital; 30% until it reaches three times the 
paid-in capital; 20%. until it equals four times the paid-in capital; 10% until 
it equals five times the paid-in capital, and thereafter 5%. Of the remain- 
der. 75% goes to the depositors and 25% is to be used by Germany toward 
meetin the last 22 annuities. 


The plan leaves a wide field for the branching of the bank into | 


Provision is made to cover the failure of any central. bank not to 
directors, which is to say to cover the attitude of the American: 
ment. The other directors may ask two Americans to become 
and in the place of a central bank which refuses to take part the 
directors may name any other bank or banks of that country to act in 
of the central bank. 

It is thus plain that the plans for the International Bank are plans f 
a very ambitious institution. The plans.may work or they may not. If 
they do the International Bank for Settlements may become one of the 
world’s most important financial institutions. 


Hit 








Modifications in the New Reparations Plan Compared 
With Terms in Dawes Arrangement. 
From the New York “Times” we take the following Asso- 
ciated Press advices from Paris June 8: 


Among the modifications which are regarded as specially important in the 
reparations report are the followi g: 

1. Fixation of the Period and the Debt: The Dawes plan imposed in virtue 
of the index of prosperity increasing annuities of which the number is not 
fixed. The new program indicates a definite number of fixed annuities. 

2. Disappearance of the Index of Prosperity: Only estimates which very 
widely of the ultimate effect of the index of prosperity can at this date 
be made. But in no circumstances could Germany benefit therefrom, 
and the disappearance cf this element of uncertainty is wholly to her 
benefit. 

3. Attainment of Financial Autonomy: Under the Dawes plan Germany 
could only obtain the discharge of her obligations in marks, with attendant 
limiting effects on German credit and financial independence. The new 
plan cancels this clause and leaves to Germany the obligation of facing her 
engagements on her own untrammeled responsibility. 

4. Postponement Safeguards: Germany will be enabled under certain 
circumstances temporarily to relieve her balance of payments and will 
enjoy the advantages of a form of transfer protection without its attendant 
limitations. 

5. Deliveries: The creditors are to take deliveries in kind for ten years, 
but in decreasing amounts beginning with 750,000,000 marks. 

6. Mobilization: From the point of view of the creditor powers an essential 
feature of the new plan which induces them to agree to reductions on their 
claims that leave them burdened with a considerable part of their expendi- 
ture for the damages caused by the war is the fact that the annuity is paid in 


| a form lending itself to mobilization. 











Chairman Young of Committee of Experts Lauds Paris 
Statistician as Aiding Most in German Repara- 
tions Accord. 


Owen D. Young, Chairman of the conference of experts on 
reparations, modestly attributes the success of the confer- 
ence to every one but himself, says Paris Associated Press 
advices June 7, which also said: 


He is particularly strong in the belief that Pierre Quesnay, head of the 
statistical department of the Bank of France, contributed more than anyone 
else to the accord signed to-day, although he was never a member of the 
French delegation. 

Mr. Young wrote to the statistician to-day saying that the unwaivering 
belief of M. Quesnay that the committee must succeed, maintained when 
others were in doubt, had been an inspiration to all. 








Chancellor Mueller of Germany Sends Message of 
Thanks to Owen D. Young at Conclusion of Ger- 
man Reparations Conference. 

According to Associated Press advices from Berlin June 7 

Chancellor Herman Mueller telegraphed Owen D. Young at 

Paris that night as follows: 


At the conclusion of the reparations conference I have the honor to ex- 
tend the most sincere thanks of the German Government to you for your 
indefatigable and self-sacrificing work and to the entire American delegation 
for their energetic co-operation. 


The Chancellor also sent a letter to Dr. Schacht and to 
the other members of the German delegation expressing the 
thanks of himself and the Government for their devoted 
work in the interest of the final liquidation of the World War. 

“The efforts of the Paris conference,’ he said, “‘may help 
us to attain political aims which, besides the solution found 
at Paris, are necessary to true and continuous peace in 
Europe.” 








Statements by French, German and British Delegates 
to Conference on German Reparations on Accom- 
plishments of Committee of Experts. 

On the eve of the signing of the Report of the Committee 
of Experts, the chiefs of three of the delegations to the 
Conference, in statements given to the New York “Herald 
Tribune,” expressed on June 6 their conception of the im- 
portance of the Committee’s Reparations settlement, reached 
after four months of labor under the guidance of Owen PD. 
Young, Chairman of the American delegation. They empha- 
sized the notable and far-reaching characteristics of the 
Bank for International Settlements, says the copyright ad- 
vices from Paris, June 6, to the “Herald Tribune,” from 
which we likewise quote the following: 


Should Open New Peace Era. 

All three, chairmen and spokesmen for their delegations, are united in 
declaring that the Bank should inaugurate a new era of international eo- 
operation and peace and are unqualified in their opinion that it will mark 
| a great forward step in world financial and business relations. 
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These three experts command attention the world over by their names 
alone: Sir Josiah Stamp, Mr. Hjalmar Schacht and Emile Francqui. 
British, German and Belgian, they represent most widely opposed views 
within the Young Committee. 


Schacht Expects Closer Ties. 


An indication of the importance they attach to the Young Plan is clearly 
given in Dr. Schacht’s written statement which follows: 


“The Paris reparations conference had to deal with a formidable task, It had 
to achieve an economic settlement of the war at a moment when numerous post- 
war political problems still remain unsolved. ‘This situation is chiefly responsible 
for the long duration of the reparations conference. One should feel great obliga- 
tions to its members for not having lost patience in the face of these conditions 
and for always having striven to find new solutions and finally for having suc- 
ceeded in discovering them. 

“With a degree of patience which often threatened to overcome spiritual and 
corporeal resistance, Mr. Young has been able to lead the conference to a result 
which certainly satisfied completely none of the groups attending the conference 
and which certainly means for the German group a financial burden of unheard 
of weight and of yet unexperienced duration. 

“One can say, however, that the mere fact that the agreement has been reached 
is in itself proof of revived stimulation for the future economic development, which 
will play a foremost role in the success of the arrangement arrived at. 

“It is not yet time to express one’s mind on the details of the plan. But it may 
be said that if the moral liquidation of the war should go hand in hand with the 
financial liquidation of the war,-then when the confidence of the peoples in one 
another results in a new reciprocal basis for co-operation as a result of the effects 
of this plan, we shall all look upon the future with increased confidence. 

“Then we may expect with this plan a new era of friendly development between 
all peoples.’’ 


Sir Josiah Stamp’s Views. 

Sir Josiah Stamp’s statement was given just prior to his departure for 
London this afternoon. He has been called home by urgent personal affairs, 
and his name will be signed to the report to-morrow by proxy in the same 
manner as J. P. Morgan’s. 

Speaking with great earnestness to the correspondent, Sir Josiah said: 


“The International Bank is something the world has greatly needed since the 
war. It will meet a vast need of the world to-day for business and financial co- 
operation. It is true that this in part will be forced co-operation through the 
mutual necessity of the reparations settlement, but inevitably natural co-operation 
will follow. And natural co-operation between the central banks of issue and the 
international markets is a thing the world must have if our civilization is to remain 


re. 

“The leaders of the central banks might never have adopted the international 
bank idea of themselves because some of them do not believe in it and others are 
afriad of it. Now we have been able to organize the idea of an international bank 
as a by-product of another problem—reparations. Otherwise the world would 
have had to wait twenty-five years to get it. 

“The International Bank is of the greatest importance. The reparations settle- 
ment, though of great value in itself, is only of present value, whereas the In- 
ternational Bank will endure and grow for years to come. The by-product greatly 
exceeds the stature of our main task, for the International Bank will give what 
the world most needs—a medium for the proper maintenance of international 
values. ‘ 

“If the gold standard and price levels were to have continued to take their own 
course, you can never tell where they might have gone. The bank will provide 
the needed leadership, support and co-operation for these factors. 

**I don’t believe you could put a sheet of paper between my views and Mr. Young’s 
on this subject. 

“The chief task of myself and the British delegation was to stand by and support 
the chair. We could not have delegations split like dumb-bells with the wieghts 
at both ends. We had to have a central weight in the middle, and for that reason 
I and all the British delegates have stood with the Chairman. I think I can say 
our views throughout were very much the same.” 


In an interview lasting a half hour this afternoon, M, Francqui, whose 
delegation was the last to fall in line to sign the report, expressed equal 
faith in the Bank pla». He said: 


“‘As I see it, the International Bank will be a sort of Federal Reserve Bank of 
the world. Asthe Federal Reserve Bank in America works as a unifying co-operative 
body with the smaller Reserve banks, so the International Bank will offer new 
co-operation to central banks of issue. It will not dictate, but co-ordinate. I 
think this bank can render great service—an enormous service—which until now 
the world has not experienced. 

“There is a place for all nations in it. Not only for those who will be its original 
members, but even for China, Russia and other nations now isolated and without 
rational economic contacts with the rest of the world. 

“‘As regards a permanent home for the International Bank, there has been much 
talk of Brussels, and I believe Brussels is a logical location. It is only a few hours 
from London, three hours from Paris, one nights’ train ride from Berlin. Holland 
or Switzerland would be much less centrally located, and I believe Switzerland 
would be impossible on account of the League of Nations being located there. 

“I believe that the Government concerned officially should convene a conference 
and adopt the Young plan at that conference, before Sept. 1. Our plan does not 
offer as many difficulties to the Government as did the Dawes Plan, and should 
be adopted more quickly.’’ 








$1,500,000,000 Bond Issue Proposed Under German 
Reparations Plan—$100,000,006 May Be Floated 
Here in 1930. 


The following special cablegram from Paris, June 7, ap- 
peared in the New York “Times” of June 8: 

An important part of the Experts’ report which was signed to-day relates 
to the plans for the commercialization of part of the German Reparations 
debt. This commercialization, which will be handled by the new Inter- 
national Bank, which will issue a loan when it sees fit and judges the 
conditions to be good, will be based upon the unpostponable part of the 
German payments applicable to the reparation of war damage. 

For this purpose 550,000,000 marks (about $132,000,000) annually has 
been set aside, and, with the interest plus amortization at 8 per cent, this 
indicates a maximum of some $1,500,000,000 for commercialization. 

Loans totaling this amount may be floated over the next five years. 
The prospect of America being asked to put tp money for these loans 
need cause no great worry. In the first place, the bankers have advised 
the experts that the prospects are not bright on the American investment 
market at thic time, and, in the second place, the plans of the former 
Allies call for most of these loans being taken in Europe, especially in 
France, where it is planned to effect the operation by simply substituting 
German Government bonds for a certain value of French Government 
bonds held in France. 

It is likely that the first loan operation will be tried next Spring for 
an amount not exceeding $400,000,000, of which $100,000,000, or consider- 
ably less, may be offered in the United States. 








German Reparation Bonds Possible Next Fall—Chances 
of Flotation of Issue Here Considered by Bankers 
—Influence of Foreign Governments and American 
Syndicate Likely To Clear Way for Loan. 

The following is from the New York “Times” of June 9: 
The settlement of the German reparations problem and organization of 
an international bank to supervise their payment has made poasible a 


flotation of from $100,000,000 to $130,000,000 of reparations bonds here 
in the late Fall, it was said in banking and investment circles last week. 





The statement, however, was qualified by the assertion that the flota- 
tion here of such an amount such a time would depend on an almost 
perfect chain of circumstances. The recent declines in brokers’ loans, 
which have taken place in response to the policies of the Federal Reserve 
System, have shown that the flow of funds to the stock market has c2ased. 
Should this flow be resumed the market for foreign issues here would 
continue in its present unfavorable condition. 

; Furthermore, it was said that if the allied governments could meet their 
financial needs on their own resources for the time being and postpore 
offering of the bonds until 1930, they would obtain better prices and terms 
for the issue here. 

Other European Borrowing. 

A factor in the situation is that for more than a year foreign interests 
have been awaiting a favorable opportunity to raise funds in the American 
market. Foreign financing here was running at more than $1,000,000,000 
yearly in 1926 and 1927, but, with the inflation in the stock market and 
the depression in the bond market that reigned through most of 1928, 
the amount fell well below that figure last year. Should the adjustment 
now under way here reach a point in the Fall where a reparations issue 
would be a possibility, there would arise the likelihood that European 
industrial companies or municipalities might try to resume financing here. 

Such a revival of demands by European borrowers undoubtedly would 
take the edge off the market for reparations bonds, it was said. Hence, 
influence probably would be brought to bear to avert such a contingency. 
European governments interested in the reparations settlement would exer- 
cise a restraining hand in their territory. Here the syndicate which would 
market the reparations bonds would be so inclusive of all important banking 
houses that no room would be left for the entrance of any foreign issue 
which might adversely affect the reparations issue. 

It is known that various houses which have undertaken substantial foreign 
financing here for European or other interests have been awaiting for 
some time the opportunity of floating issues for ,the clients here. The 
advent of reparations bonds in all probability would cause a further post- 
ponement of their plans. 

International Issues Thrust. 


An official of one investment house who has followed the reparations 
issue closely said that in his opinion the first issuance of the bonds would 
be an international one, while later issues might be floated in individual 
countries. He also said that he expected the bonds to be marketed here 
would bear the guarantees of governments other than Germany. In his 
opinion the first issue might be guaranteed jointly by the principal Allies, 
just as Austrian financing after the war bore the names of Great Britain, 
France, Czechoslovakia and other powers. 

The outside estimate for the size of the first reparations issue, including 
the amount that would be marketed here, is $400,000,000, a figure which 
has been also mentioned in Paris dispatches. The opinion is expressed here 
that France could float its share of this issue immediately, and this opinion 
is based on the large amount of surplus capital in the hands of French 
banks and investors, in part reflected in the low rediscount rate of the 
Bank of France. 

Aside from the favorable outlook for the sale of bonds in the usual way, 
the French Government is known to have a plan whereby holders of its 
national defense bonds, which roughly correspond to the Liberty issues 
here but which are for short terms, could exchange their holdings for the 
reparations bonds. Most of the national defense. bonds will mature in 
about two years. The French Government would find an exchange of r-par- 
ations bonds a most convenient means of meeting this maturity. 


Interest Rate Discussed. 

The interest rate which would be paid by the reparations bonds might 
be 5 or 6%, it was conjectured. When the reparations bonds were the 
subject of preliminary discussion there was talk of making them a 5% 
issue selling at 95. There were unconfirmed rumors at the time that the 
proceeds of the practice be issued to the full amount of the unconditional 
payments, the estimated limit for reparations bonds issuance in all markets 
would be about $1,250,000,000. ' 


Unconditional Payments. 


The total of conditional payments which Germany will make, subject 
to emergencies as determined by the international bank roughly approxi- 
mates what the Allies must pay to the United States. The annual instal- 
ments of $158,400,000 to be paid unconditionally approximate the amount 
now paid by the German railroads under the Dawes plan. For this reason 
it is expected that the reparations bonds will be secured in part by a lien 
on the German railroads. These carriers, which make up the largest 
transportation system under one management in the world, form aa ideal 
backing for a bond issue, 

The use of the word ‘‘annuities’’ as applied to the annual instalments 
which Germany will pay on its reparations was the subject of some com- 
ment in investment circles. It was said the word annuity is usually taken 
to mean a fixed amount, whereas the payments Germany is to make will 
vary. 

A point made was that the preparation of a market here for foreign 
bonds would not necessitate deflation of the stock market. It was said 
that all that would be necessary would be to curb the flow of further 
funds into the stock market, and that in a few months these funds would 
accumulate in sufficient amount to meet the needs of foreign borrowers. 








German Reparation Payments—Status of Allied Debts 
to U.S. Unchanged. 


Efforts in certain quarters to involve the Young-Morgan 
reparations settlement with debts due to the United States by 
foreign powers were characterized as without foundation by 
Treasury officials on June 13, it was stated in a Washington 
dispatch to the New York “Journal of Commerce’’ which 
also had the following to say: 


Again was reiterated the statement, keynote throughout the nego- 
tiations for settlements with the foreign powers, that the United 
States settled with each individual Government on its own capacity 
to pay. The possible sums to be received from Germany by these 
debtor nations was counted as a part of the “capacity to pay,” but 
was not the chief factor. 

The first effort to adjust the French debt by the Caillaux commission 
broke down because it refused to recognize this principle—that is 
the former French Finance Minister insisted on a safeguard clause 
that provided France would pay only as she received reparations from 
Germany. Later M. Berenger, in negotiations with the Treasury, 
recognized that France must settle with the United States without 
reference to outside considerations and the agreement was reached. 
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It never has been ratified, however, and unless ratified by both govern- 
ments by August 1, France will face payment of $400,000,000 in a war 
supplies debt. 

The new European debt alignment has not changed the American 
situation, officials asserted. 

Apparently the United States has lost about $25,000,000 or more 
through the scaling down of the reparations due from Germany to 
the Allies. The straight 10% cut in Army of Occupation costs would 
decrease America’s share to about that extent. America has received 
a smaller percentage of Army of Occupation costs than the other 
Allies. 

Congressional opponents of the Young plan settlement will have 
their “day in court” as soon as the proposal is submitted for ratification. 
While officially the United States did not participate in the Paris 
conference, the agreement reached there must be officially approved 
by the Government and Congress before it will be effective as con- 
cerning this country. A strong fight appeared in prospect, though in 
oficial quarters it was thought very likely that ratification would 
be voted. . : ; ‘ 

Officials here are giving some attention to the opportunity given in 
the settlement for the entrance of the United States into the inter- 
national bank set up for expediting the transfer of reparations. There 
is little possibility, however, that this Government will participate 
officially, either through Congressional appropriation er the Federal 
Reserve system. : 

American participation will be brought about through private sub- 
scription of the allotted capital. The Government will approve this 
method of participation, according to the understanding. 








Living Scale Higher for German Labor—Increase in 
Savings and in Sales of Consumers’ Co-operatives 
Disclosed in Survey—Despite General Economic 
Loss, the Workers Win Better Wages by Govern- 
ment Arbitration. 

The following special advices from Washington, May 26, 
are from the New York “Times”: 


Despite the heavy unemployment in Germany, the industrial workers of 
that aan are sill enjoying higher standards of living than in former 
years, according to a discussion of the present position of German labor by 
‘Almon F. Rockwell of the Division of Regional Information of the Depart- 
ment of Commerce. 

Since the beginning of 1929, he stated, there has been an uninterrupted 
upward movement in the cost of living and wages have remained at the 
same level since the end of 1928, but there still exists a fair margin in 
favor of labor between compensation and living costs as compared with the 
situation at the end of 1927. 

Another fact that shows clearly the higher standard of living, Mr. Rock- 
well said, was the development of sales by the consuming co-operative 
societies. He cited also as further proof of the “increased prosperity of 
the German workers” an advance in savings during 1928 from 5,094,000,000 
marks to nearly 7,000,000,000 marks. 

“As hoes industrial workers represent nearly 30% of the country’s 
total population,” he said, “it is easy to imagine the important share that 
their contributions represent in that development.” 

The somewhat disappointing economic conditions in Germany, Mr. Rock- 
well said, had been marked by an almost incessant series of wage disputes, 
with the workers “‘determined in their demands for higher compensation,” 
and the employers ‘equally emphatic in proclaiming their inability to make 
further concessions.”’ 

In the majority of cases, he said, the government had been finally com- 
pelled to settle the argument by arbitration of a more or less compulsory 
character, in which, on the whole, the workers have emerged successful. 

“In a way, therefore, the past year may be regarded as one of definite 
progress, at least for those workers who were fortunate enough to enjoy 
a fairly good degree of employment,’”’ Mr. Rockwell said. 

The extent of the effect of these strikes on the general economic situation, 
it was pointed out, was apparent from the fact that they caused losses of 
10,450,478 work days during the year, as compared with 6,005,950 in 1927 
and only 1,404,875 in 1926. 

There were further indications, Mr. Rockwell said, that German labor 
was still seeking to improve its wage levels, and he cited the demands of 
the railroad workers for increases which, he said, it was estimated would 
add nearly 150,000,000 marks to the payroll. 








Charles G. Dawes Sails for Europe to Assume Post as 
Ambassador to Great Britain—To Hasten Plans for 
Reduction of Naval Armaments. 


Charles G. Dawes, the newly appointed Ambassador to 
Great Britain, sailed on June 7 on the White Star liner 
Olympic to take up his new duties. A previous task assigned 
to Mr. Dawes after completing his term as Vice-President 
of the United States in March was to undertake, as head 
of a commission a revision of the economic and financial 
policies of the Dominican Republic. 

It was stated in a Washington dispatch June 6 that Am- 
bassador Dawes goes to England bearing personal instruc- 
tions from President Hoover on what he shall say to Ramsay 
MacDonald, Britain’s new Labor Prime Minister, on the 
hastening of plans for further reductions in world naval 
armaments. The “Herald Tribune” dispatch of June 6 also 
said: 


General Dawes passed all of to-day at the White House or State Depart- 
ment in close conference with President Hoover and Henry L. Stimson, 
Secretary of State. The President, Mr. Stimson and General Dawes also 
conferred at luncheon at the White House. 

. 8 = 


Neither General Dawes nor Mr. Stimson would discuss the instructions he 
received from the President. It was learned, however, that Mr. Hoover is 
hopeful that as a result of conversations the new ambassador is to have 
with Mr. MacDonald the date for calling an international conference on 
the reduction of naval armaments will be materially advanced. 





President Hoover is confident that Mr. MacDonald is anxious to bring 
about another cut in the size of world navies. Further carrying out his 
promise at the close of the Preparatory Disarmament Oonference in 
Geneva, to keep the naval problem vigorously before the public, the Presi- 
dent is said to have given General Dawes definite instructions to take up 
the question personally with Mr. MacDonald. 


Early Parley Expected. 

The British Labor Party made the failure of the Baldwin Government to 
bring about another reduction in naval armaments one of the issues of the 
British election campaign. As a result, Administration quarters in Wash- 
ington feel that the MacDonald Government is committed to sponsor a 
reduction program and that it will work with President Hoover to bring 
the experts together as soon as possible. 


During the current week reports have come from London 
as to a possible visit of the British Prime Minister to 
Washington during the Summer to confer with President 
Hoover on naval disarmament and other subjects. In 
special advices from Washington, June 11, to the New York 
“Times,” Richard V. Oulahan had the following to say 
regarding plans of Ambassador Dawes to consult Prime 
Minister MacDonald with Mr. Dawes’ arrival in London: 


Sir Esme Howard, the British Ambassador, is credited with having made 
the suggestion which underlies the reports from London that Ramsay 
MacDonald, Prime Minister of Great Britain, contemplates a visit to the 
United States in the near future to have personal conferences with President 
Hoover on Anglo-American relations. Though no confirmation was obtain- 
able at the British Embassy, where it was said that communications 
between the Ambassador and his government were of a confidential nature, 
the information itself was obtained from a reliable source. 

The suggestion was said to have been cabled by Sir Esme as a result of 
knowledge that Mr. MacDonald entertained a desire to visit the United 
States and had expressed certain views concerning Anglo-American rela- 
tions which impressed the Ambassador as making it evident that direct 
conferences with President Hoover and other American officials were 
regarded by Mr. MacDonald as necessary to clear the cloudy atmosphere 
in which the two governments were enveloped. 


Premier Urged Conference, 


In an article printed in ‘‘The Nation” in January Mr. MacDonald ex- 
pressed deep concern over the relations of the United States and Britain. 
These relations, he said, were growing ‘‘increasingly unhappy,” and while 
war was unthinkable, a spirit of estrangement was arising. 

In urging that public opinion be aroused against this condition, Mr. 
MacDonald said in his article: “This is no case for private and unofficial 
action and conferences.” He suggested the appointment of five or six 
public men, representative of each nation, ‘‘to meet and drag from the 

corners of sulky suspicion the things which make difficulties 
between us,” adding: 

“Let us know them! Mayhap fresh air would clean our minds of them.” 

Sir Esme Howard, however, has made no communication to the State 
Department on the Prime Minister’s reported intention to visit Washington 
on an Official mission. A call by the Ambassador at the Department this 
afternoon concerned another matter. Nor has President Hoover been 
informed, officially or otherwise, of what Mr. MacDonald has in mind. The 
President ie depending on General Charles G. Dawes, his Ambassador to 
Great Britain, for information concerning the desire of the Prime Minister 
to have personal discussions with the President on Anglo-American relations 
and especially on the problem of reducing naval armaments. 


Washington Assures Welcome. 


General Dawes, who is now crossing the Atlantic, is due in England 
on Friday, and the expectation in Administration quarters is that at an 
early meeting, and perhaps at his first meeting with the Prime Minister, 
he will obtain first hand knowledge of the plans of Mr. MacDonald. 

That no information whatever had been received concerning the Prime 
Minister’s desire to undertake a formal mission to America was emphasized 
in official quarters to-day, but along with it went repeated assurance that 
Mr, MacDonald would receive a cordial welcome. 

It is accepted, however, that the statements in London newspapers 
indicating that the Prime Minister was anxious to have personal conferences 
were inspired from authoritative sources. In the absence of any definite 
disclosure of Mr. MacDonald’s purpose, the impression prevails among 
officials here that full information will be communicated to this govern- 
ment by General Dawes soon after he reaches London. Only the merest 
hint of the Prime Minister’s wish to have personal conversations with the 
President and other high officials will be necessary to assure the trans- 
mission of a formal invitation from this government to the Premier to 
come to Washington. 








Dr. B. M. Anderson of Chase National Bank Sees French 
as Lenders.—Says Europe Must Lean Heavily on 
Paris. 


& The New York “‘Times”’ reported the following in a special 
cablegram from Paris, June 13: 


France is destined again to become the lending nation of Europe, Dr. 
B. M. Anderson, economist of the Chase National Bank, told the members 
of the American Club of Paris at a luncheon to-day given in his honor. 

Tight money would continue in New York, the speaker said, until] there 
was a substantial liquidation of investments. 

‘The French money market,’* Dr. Anderson declared, ‘‘is in a position 
of extraordinary strength as a result of the admirable reorganization of 
public finance in 1926 and the skillful leadership of the Bank of France. 
The borrowing countries of Europe must lean heavily on Paris in the future. 
Because the French simply spend less than their incomes, they will be the 
lenders of Europe. 

“Tight money in the United States is inevitable in consequence of the 
artificially cheap money which has prevailed from early in 1922 until the 
Spring of 1928 as a result of our excess of gold and the cheap-money policies 
of the Federal Reserve System. Not until the year end of 1927, however, 
did the speculative spirit take hold of the American people. They then 
began to take advantage of cheap money with feverish intensity and forced 
a checkmate recently. Foreign countries, particularly France, began 
drawing gold from our market for the very proper purpose of restoring the 
gold standard. The combination of the loss of gold and the increased 
stock market demand forced our rates very high.” 
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Britain to Pay U. S. Interest on Debt—Will Turn Over 
$66,795,000 to Treasury Today. 


The following is from the “Sun” of last night (June 14): 

An interest payment of $66,795,000 will be made by the British 
Government to the United States Treasury tomorrow. With this 
payment the total delivered to the United Staes by Great Britain 
since the funding agreement will amount to $147,000,000 principal 
and $884,175,000 interest. 

Details of the United States bonds to be tendered in payment were 
not available today. 

On December 15 last year the twelfth semi-annual payment of 
interest and sixth annual instalment of principal amounting respec- 
tively to $67,200,000 and $27,000,000, were paid with 314% Treasury 
notes. 

The sum originally borrowed by Great Britain was $4,074,818,3858, 
but the amount of the debt as funded on June 18, 1928, including 
accrued interest, was a round $4,600,000,000, payable in annual in- 
stalments over a period of 62 years. Interest is at the rate of 8% 
for the first ten years and 814% thereafter. Payments of principal 
and interest by 1984 will have totaled $11,105,965,000. 








£20,250,000 Loan for India—Rupee Offering, at 5% Rate, 
In Long and Short Term Issues. 


From the “Wall Street Journal” of June 11 we take the 
following London advices: 

Government of India is issuing a rupee loan, equivalent to £20,- 
250,000 in two parts, consisting of a long and a short term loan. 
The short term loan will be limited to 15 crores of rupees (1 crore 
equals 10,000,000 rupees), equivalent to £11,250,000, bearing 5% in- 
terest, at 98, and repayable in six years. ‘The long term issue will 
be limited to 12 crores, equivalent to £9,000,000 at 5%. It will be 
offered at 96.8% being repayable 1939-44 at par. It carries con- 
version rights to tender the bonds at par in subscription to any future 
long term loan. Subscription lists will open June 20, and close 
June 28. 

Response to this loan will determine whether or not a sterling 
loan will be necessary. ‘The increase of about %4 of 1% over the 
usual Indian borrowing rate, due to the unfavorable international 
monetary situation, accounts for the comparatively short currency 
of the loans. The government wishes to retain the option of re- 
funding at a lower rate if the opportunity occurs at a later date. 








Slight}Decline in Industrial Activity in Poland Re- 
ported by Charles S. Dewey. 


Handicapped by a Winter more severe than any experi- 
enced in the last hundred years, Poland witnessed some 
slight decline in industrial activity in the first quarter of 
this year, according to the economic section of the sixth 
quarterly report of Charles 8S. Dewey, Adviser to the Polish 
Government and Director of the Bank of Poland. It is 
stated that as a result of the temporary shutting off of 
communications, buyers refrained from placing orders, and 
the population in general was obliged to postpone purchases 
of finished goods on account of the unexpected outlay for 
fuel. Further indicating what the report has to say an 
announcement by the Legation of Poland on June 5 said: 

In the mines and factories the first quarter’s activity compares fairly 
Well with the same period a year ago. Average monthly output of coal so 
far in 1929 is 3,362,000 tons as compared with 3,384,000 tons last year; 
the average monthly output of pig iron is 55,000 tons as compared to 
57,000 last year; and that of crude steel is 131,000 tons as compared with 
119,000 last year. The total number of unemployed at the end of March 
amounted to only 176,500. 

The report points out that individual savings deposits have continued 
to increase, and the total deposits of all kinds on hand on December 31st 
amounted to 2,557,000,000 zlotys as compared with 1,905,000,000 zlotys 
the year previous. Short term credits granted by banks in Poland amountéd 
to 2,718,000,000 zlotys at the beginning of this year as compared with 
1,949,000,000 a year ago. 

Although there was a decline in exports during the first quarter of the 
year, partly due to the winter tie-up in transportation, the unfavorable 
balance of trade was less, amounting to 247,500,000 zlotys in the first 
quarter on 1929 as compared with 289,100,000 zlotys in the first quarter 
of 1928. 

‘In spite of this continuing unfavorable balance, there has been a loss 
of only 64,529,000 zlotys in the foreign exchange holdings of the Bank of 
Poland during the quarter. This is explained by a continued flow of 
foreign commercial credits and foreign short term deposits in Polish banks 
and also by part of the proceeds resulting from the sale in the French 


market by the Warsaw Land Credit Association of their bonds to the 
amount of 50,000,000 French francs.” 








Poland’s Budget for Fiscal Year Ended March 31 1929 
—Report of[Charles S. Dewey, Financial Adviser 
to;Government. 

Poland’s success in developing government receipts suf- 
ficient to effect the public reconstruction of that State is 
regarded as a remarkable and creditable achievement in the 
sixth quarterly report of Charles 8. Dewey, Adviser to the 
Polish Government and Director of the Bank of Poland. 
A summary of the financial features of the report was made 
available as follows on June 4 by the Legation of Poland at 
Washington: 

“The execution of the budget has realized a substantial surplus since 
1926,” Mr. Dewey states. Total receipts for the fiscal year ended March 31 


1929 were 13% higher than budget estimates, yielding a surplus of 
200,179,000 zlotys ($22,500,000). 





An outstanding feature of the past fiscal year was the large amount 
expended for investment purposes, considerably greater than the original 
budget figure of 442,000,000 zlotys (about $50,000,000). ‘‘Subsequent to 
the passage of the budget a 50 million zlotys internal loan was floated 
and the proceeds designated for investment projects. Also, the capital of 
the Agrarian Bank was raised from 100,000,000 zlotys to 130,000,000 
zlotys and the capital of the National Economic Bank from 130,000,000 
zlotys to 150,000,000 zlotys. In addition, there was expended during the 
year 54,751,000 zlotys from a special investment fund of 88,000,000 zlotys 
created out of part of the budgetary surplus of last year. Somewhat over 
half of this fund was designated for public buildings, mainly in provincial 
towns, and the remainder for roads, bridges, waterways and drainage. 


“There is no question but that the Government followed the only course possible 
for developing the achievement been remarkable as well as 


® has 
ble. The railroads serve as a ical example of what has been accom- 
lished in the past ten years.” bt 


“The railroads which now have 10,500 miles of standard gauge roads and 
2,500 miles of narrow gauge roads, were at the outset in a confused and 
crippled condition. Not only was it necessary to co-ordinate and repair 
three different systems, but a great deal of new construction had to be 
accomplished. To-day the railroads are in good condition. It is true 
that they do not fully satisfy the transportation requirements of the 
country. Many new lines must be built and a number of old lines double- 
tracked, but nevertheless, as they stand to-day, they not only made a net 
operating profit of over 29 million dollars during the last fiscal year, but 
have rendered reasonably adequate service. To bring the railroads to their 
present state the Govermment has expended out of its budgetary receipts 
about $96,043,200.” 

The review points out that the policy of the Government in turning back 
its receipts into public construction should now be modified. It would 
then be possible for the Government to lighten the heavy taxes on industry, 
and industry would be able to secure, for its own earnings and from private 
investments, the capital which has recently been lacking. The greater 
part of the net’ revenue of $29,000,000 on the State railways last year, for 
example, was turned back into new construction, and it is pointed out that: 

“In the future it would be sounder judgment to turn this revenue over to the 
general receipts of the Government and borrow in the world market for additional 
railroad construction, for in this way, if a loan were made for 30 or 35 years, the 
construction work could be done at once, and future generations, who will benefit 


Tei will also pay their share of the cost through the amortization 


“The policy of the Government in meeting the most pressing needs of 
economic construction and the fortitude of Polish citizens in bearing heavy 
taxes for this purpose can only be commended, but now that the most 
pressing needs have been met and reconstruction has progressed to that 
point which, if not complete, nevertheless satisfies the present normal 
demands of the State, the question arises as to the advisability of a full 
continuation of this policy. 

“Public economic development has far outstripped development in com- 
merce, industry and agriculture. The destruction of the war left Poland 
with a very inadequate amount of capital and the industrial tax haa 
absorbed a large portion of business profits. As a result commerce and 
industry are without sufficient reserves and the shortage of working 
capital is so great that the least slackening up of business due to bad 
weather or other causes is immediately reflected in an increase of bills 
going to protest and an advance in private interest rates. 

“To recapitulate it is undoubtedly true that the Polish Government has 
maintained a wise policy of reconstructing the physical requirements of 
the country out of the country’s savings and without borrowing too heavily 
in the foreign markets of the world. Borrowings in foreign markets for 
this purpose in the past would have been at such a high interest cost as 
to have been extremely unprofitable. Now, however, from the viewpoint 
of the general economic welfare and because Poland may look forward to 
gradually lessening interest costs on foreign borrowings the old method 
should be modified. 

“A sound foundation has been established, capable of supporting any 
volume of business that may develop within the next few years. Such a 
development will only come, however, if the Government now assists by 
reducing for the time being its program of construction and permits a 
larger proportion of the annual income of the country which has been in 
the past so largely used for this purpose to enter into the trade channels 
of private business.” 








Tenders Sought for Purchase of Argentine Govern- 
ment Bonds. 


J. P. Morgan & Co. and the National City Bank, as fiscal 
agents, have issued a notice to holders of Government of 
the Argentine National external sinking fund 6% gold 
bonds, issue of June 1 1925 and due June 1 1959, to the effect 
that $276,824 in cash is available for purchase for the 
sinking fund of so many of these bonds as shall be tendered 
and accepted for purchase at prices below par. Tenders of 
such bonds with coupons due on and after December 1 1929 
should be made at a flat price, below par, and must be 
delivered before 3 P. M. July 1 1929, at the office of J. P. 
Morgan & Co., 28 Wall Street, New York, or at the head 
office of the National City Bank, 55 Wall Street, New York. 
If the tenders accepted are not sufficient to exhaust the 
available moneys, additional purchases upon tender, below 
par, may be made up to August 30 1929. 








Bonds of Mortgage Bank of Chile Drawn for 
Redemption. 


Kuhn, Loeb & Co. and the Guaranty Trust Company of 
New York, as fiscal agents, are notifying holders of Mort- 
gage Bank of Chile guaranteed sinking fund 6%4% gold 
bonds, due June 30 1957, and holders of 63%,% gold bonds of 
1926, due June 30 1961, that $120,000 principal amount of 
the former and $88,000 of the latter have been drawn by lot 
for redemption on June 30 next at par. Such drawn bonds 
should be presented, together with all coupons maturing 
after June 30 1929 at the principal office of either of the 
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fiscal agents, where they will be paid out of sinking fund 


moneys. 


-—_—- 








Redemption of Bonds of Republic of Colombia. 
Hallgaiten & Co., and Kissel, Kinnicutt & Co., fiscal 
agents for the $25,000,0000 Republic of Colombia 6% exter- 
nal sinking fund gold bonds, dated July 1 1927, have re- 
deemed for the sinking fund $156,500 bonds, leaving out- 
standing $24,425,500 par value of bonds. 








Bonds of Republic of Cuba Drawn for Redemption. 

Senor Augusto Merchan, Consul General of Cuba, has issued 
a notice to holders of Republic of Cuba external loan thirty- 
year sinking fund 54% gold bonds, issued under the loan 
contract dated January 26, 1923, revealing the serial numbers 
of $1,165,300 principal amount of bonds of this issue which 
have been drawn by lot for redemption on July 15, 1929, out 
of moneys in the sinking fund. Bonds so drawn will be paid 
on and after the redemption date at the office of J. P. Morgan 
& Co., fiscal agents, 23 Wall Street, New York at their prin- 
cipal amounts upon presentation and surrender with all coupons 
maturing subsequent to July 15, 1929, after which date, interest 
on drawn bonds will cease. 








Bonds of Banco Agricola Hipote Cario (Republic of Co- 
lombia) Called for Redemption. 

Hallgarten & Co., and Kissel, Kinnicutt & Co., as Fiscal 
Agents, have notificd holders of Guaranteed 20 Year 7% Sink- 
ing Fund Gold Bonds, dated January 15, 1927, due January 15, 
1947 of the Banco Agricola Hipotecario, Republic of Colombia, 
that there have been called for redemption at their principal 
amount on July 15, 1929, bonds of this issue in the aggregate 
amount of $41,500. On that date the principal amount of the 
bonds will be payable in New York at the offices of either of 
the fiscal agents. 








Speyer & Co. Purchases for Cancellation Portion of Issue 
of City of Berlin Bonds. 

Speyer & Co. as fiscal agents have purchased for cancellation 
through the sinking fund $177,500 bonds of the City of Berlin 
Twenty-five 614% Gold Loan of 1925. This represents the 
eighth sinking fund instalment. 














Panama Cuts Salaries—Reduces Pay for Most Govern- 
ment Employees—Teachers Plan Strike. 


The following cab!egram from Balboa, June 6, is taken 
from the New York “Times”: 

President Arosemena made effective by decree yesterday the decision of 
his Cabinet to reduce the salaries of the majority of government employees 
in order to reduce expenses and make possible the balancing of the budget 
for the biennial period beginning July 1. Members of the national police 
and other government employees receiving $50 or less monthly have been 
excepted. 

Reductions of 15% were made in the salaries of employees increased 
at the last session of the Assembly and the others were reduced by 10%. 

The school teachers have threatened a general strike against the salary 
reduction, contending that they are already underpaid, and they will hold 
a meeting here to-morrow to decide on a course of action. All the public 
schools are maintained by the national government and it is reported that 
the survey experts of the National City Bank of New York recently com- 
ptetcd indicated that the expenditures of the Department of Education were 
apparenily excessive. 











Republic of Salvador Customs Collections and Debt 
Service. 
As reported by the Fiscal Representative, Customs Col- 


lections for May are as follows, according to an announce- 
ment by F. J. Lisman & Co.: 








May collections 24-089 08.79 
hsb lp Wisse, mnie antceeineiatna baka ie aon 0 $808,790 
Bervice'on A and B bonis... .-.. 2. ceo ckcn cst ce 9782 087 $4;204 
Available for series C bonds__._...........__..._.__. 641,182 724,586 
Interest and sinking fund requirements on series C bonds... » 7 ‘000 ’ 4 
January-May. collections... ....<. okoe nak 4,042,155 3,567,745 
January-May service on A and B bonds________._______ 414,785 E 21,020 
Avallanle Sor seties C DORGRs << in cine oie ke 2 1 
lnterest and sinking fund requirements on series C bonds... me 000 ” 50,000 


Vouectious for the first five months of 1929, after deducting service 
requirements for the period on the “A” and “B” bonds, were equivalent 
org 10.36 times interest and sinking fund requirements on the series “C”’ 

onds. 

The Bankers’ Repreventative collects 100% of the import and export 
duties, all of. which is available for bond service, if needed, and 70% of 
which is specifically pledged for that purpose. , 








Report of Dawes Commission Named to Revise Eco- 


nomic and Financial Policies of Dominican 


Republic. 


Charles G. Dawes, who on June 7 sailed for Europe to 
take up his post as Ambassador to Great Britain, returned 


to the United States from San Domingo at the end of April. 
Mr. Dawes had been Chairman of a Commission, which, 
as we 1eported in these columns, was named to undertake 
a revision of the economic and financial policies of the 
Dominican Republic. A statement issued by Mr. Dawes 
with his arrival in New York from San Domingo on April 
299 had the following to say as to the commission’s recom- 
mendations : 


“The system of accounting which we recommended for adoption by the 


Dominican Government is one which the framers of our present budget and 
accounting law intended should be set up in the United States asgnecessary 
to a pl pel understanding by the public and Congress of governmental 
business operations and status. All the powers to install such a system are 
at present vested in the Controller General of the United States, but he has 
thus far failed in carrying out the accounting purpose of our present law. 
We have in the United States, therefore, only the old-fashioned and entirely 
inadequate cash accounting system. 

“The report which this commission completed and handed to President 


Vasquez of the Dominican Republic Jast Monday contained in codified form 
ready for enactment a budget iaw which, in addition to the usual provisions, 
provided also for the establishment of an executive control of expenditures ; 
an accounting law, making compulsory a proper system of governmental 
budget accounting, proprietary accounts to produce a balance sheet and 
adequate operating statements; a law regulating projected public improve- 
ments; a modified law of finance and the necessary repealing laws. This 
part of our report, together with certain recommendations for changes in 
departmental organization, comprised our specific plan. We then reviewed 
the Dominican budget item by item and made suggestions with accompany- 
ing explanations as to the manner in which economies might be effected 
under our plan in operation. 


‘‘In addition, collective statements were made showing the condition of 
governmental finances, including direct and indirect liabilities—a difficult 
and exacting work in the condition in which we found the accounts, which 


had been kept under an inadequate and decentralized system. 

“Our report, covering 190 pages, was completed in three weeks, which 
was made possible only by the untiring industry of the entire commission. 
This also would have been impossible had it not been for the complete 
and earnest co-operation of the officials of the Dominican Government, who 
worked night and day with us to furnish the necessary data. Again, it 
would have been impossible had not the majority of the commissien 
possessed experience in similar labor in the past.” 








Resolution Introduced in House Calling for Investi- 
gation into Administration of Federal Joint Stock 
Land Banks. 


An investigation into the administration of the 49 Federal 
Joint Stock Land Banks is ealled for in a resolution intro- 
duced in the House on June 7 by Representative Cramton 
(Republican) of Michigan. The “Times” in a Washington 
dispatch June 7 had the following to say regarding the in- 
quiry sought by Representative Cramton: 


Mr. Cramton charged that as a result of alleged criminal acts by offi- 
cials of these banks and the failure of the Federal Farm Loan Board to 
supervise the institution properly, thousands of stockholders face not 
only complete loss of all their investments, but a demand for 100% lia- 
bility assessment, which would aggregate $4,000,000. 

The Michigan member declared the value of the land bank bonds had 
fallen more than $100,000,000 in two years and that the banks had almost 
ceased to function. He said that three of the large ones are in receiver- 
ships and that several former officials of land banks are serving prison 
terms. 

Secretary Mellon is ex-officio Chairman of the Farm Loan Board, which 
is charged with supervision of the land banks. Eugene Meyer, who re- 
signed as the Farm Loan Commissioner, was executive officer of the Farm 
Loan Board for many years. 

Mr. Cramton made his charge in a resolution asking for a committee of 
seven to make an immediate investigation into the causes of the crip- 
pling of the land banks and the failure of others, to determine the re- 
sponsibility of the Board for these conditions and the extent to which 
the Government may be obligated ‘“‘through any misfeasance or malfeasance 
of the Board and the issue of false official statements.’’ 

‘The financial collapse of three of these Joint Stock Land Banks and the 
highly unsatisfactory financial condition of others constitutes the most 
serious belmish of recent years upon the record of our Government in con- 
nection with the administration of financial institutions.’’ Mr. Cramton 
said. ‘Reference of the resolution to the Rules Committee makes favorable 
action on it feasible at this session. Such action is highly desirable in order 
that the committee may take advantage of the coming session of Congress 
for its investigation.”’ 

One paragraph of the resolution reads: 

“The Board is alleged to have regularly, periodically and persistently 
published and distributed false statements of the financial conditions and 
earnings of the Joint Stock Land Banks, which reports deceived conservative 
financial institutions and reputable brokers and lured the public into the 


purchase of the bonds and stocks of such banks at grossly inflated and un- 
warranted prices.” 


Under the resolution the committee is directed not only to determine the 
extent of the Government’s liability and to propose remedies to salvage 
the millions of assets of the land banks, but to propose legislation dealing 
with the future land bank policy. 

It was stated in Washington advices May 24 to the ‘“‘Wall 
Street News” that an investigation of the administration of 
the Federal Farm Loan Board, with particular attention to 
the supervision and examination of the Kansas City Joint 
Stock Land Bank, would be authorized in a resolution in- 
troduced in the House on that date by Representative 
Stobbs of Massachusetts. This account added: 


The Kansas City Bank recently went into receivership resulting in in- 
dictment of its officers for violation of the farm loan act. 

Mr. Stobbs said he would seek to secure action from the Rules Com- 
mittee this session. He said the brokers had issued a prospectus giving 
the impression that securities issued by the Kansas City Joint Land Bank 





were backed by the Government. He pointed out ‘that the Government 
is to supervise these banks for limited purposes.”’ 
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Proposed Inquiry into Federal Joint Stock Land 
Banks. 
The following editorial is from the New York ‘‘Journal of 
Commerce”’ of June 10: 


A member of the House of Representatives has offered a resolution for 
investigation of the Joint Stock Land Banks. In this he alleges that bad 
conditions exist among these institutions and that investigation without 
delay is necessary for the purpose of protecting thousands of investors to 
whom the Government may be morally liable if not legally. 

One often wonders where it is that Congressmen spend their time while 
public events are going forward. Such a question naturally occurs to almost 
any mind in this case. There has been constant complaint and criticism of 
the way in which these Land Banks have been managed under the Harding 
Administration, yet Congress never said a word nor showed the slightest 
interest. Finally failures occurred, and matters became so bad that Secre- 
tary Mellon thought it necessary to try to clean up the situation. He 
appointed Mr. Eugene Meyer to head the Farm Loan Board, and much 
has been done toward putting the system into better condition. Now Mr. 
Meyer retires, and members of Congress immediately want to begin work 
where they ought to have started several years ago. 

The truth of the matter is that the Farm Loan system has been debauched 
by politics from the beginning. It has been shamefully mishandled under 
both Democratic and Republican administrations. The maladministration 
was worst under the Harding period, and it has heen very difficult to correct 
it entirely. To-day the whole system is still suffering from the bad effects 
of neglect, politics and mismanagement during its early years. No good 
will come from a Congressional investigation. What is needed is steady. 
painstaking administration of the system along lines intended to develop 
sounder and better conditions, and to prevent on the one hand lax credit 
granted for political purposes, and on the other, opportunities for graft to 
shady promoters or local real estate boomers. Had the proposed investiga- 
tion been called for eight years ago, it might have been worth while. 








Facilities of Stock Clearing Corporation Available to 
Members in Paying Off Loans and Making New 
Loans. 


The Stock Clearing Corporation issued the following 
notice to members yesterday (June 7) : 
To the Members of the Stock Clearing Corporation: 

From the number of inquiries that have recently been made it is apparent 
that many members of the Siock Clearing Corporation are not aware that 
“he facilities of the Stock Clearing Corporation can be used in paying off 
loans and in making new loans. This matter is fully covered by Rules 11 
to 18 of the Stock Clearing Corporation and the methods therein described 
are applicable to all banks, bankers, trust companies and other non-members 
which have entered into agreements with the Stock Clearing Corporation. 
At the present time the following institutions have entered into such 
agreements with the Stock Clearing Corporation: 
Bank of American, National Association 


Bank of the Manhattan Co. 
Bank of New York & Trust Co. 
Bankers Co. 


Trust 
Central Hanover Bank & Trust Co. 
Chase National Bank 
Chatham Phenix National Bank & Trust Co. 
Chemical Bank & Trust Co. 
Commercial — Bank & Trust Co. 
Continental Ba 


Corn Exchange Bank Trust Co. 


First National Bank 
Guaranty Trust Co. 
Hayden, Stone & Co. 
Irving Trust Co. 
Jessup & Lamont 
Kidder, Peabody & Co. 
Kuhn, Loeb & Co 
Lazard Freres 


J. P. Morgan & Co. 
National City Bank 
National Park Bank 
New York Trust Co. 
Seaboard National Bank 


Also All Clearing Members Lending Money. 

The forms required by Rules 11 to 18 of the Stock Clearing Corporation 
can be secured at your cage in the Day Branch, and if these rules are not 
fully understood by your office force, will you be kind enough to ask them 
to take up any questions with 4 Managers of the Stock Clearing Corpo- 
ration Day Branch? 

8S. F. STREIT, President. 








Two Associations of Bankers Join in Study of Problems 
—A. B. A. and I. B. A. to Consicer Banks’ Role in 
Security Business. 


Joint consideration by the Investment Bankers’ Associa- 
tion of America and the American Bankers’ Association of 
the problems arising out of the activity of commercial banks 
in the investment business has been arranged by-the two 
organizations. In noting this in its issue of June 12 the 
New York “Journal of Commerce”’ said: 


An officer of the American Bankers’ Association has been appointed to 
confer with the business problems committee of the Investment Bankers’ 
Association, at the invitation of the latter. A report on the result of the 
conferences which will be held is expected to be made at the coming con- 
vention of the investment bankers in Quebec in October. 

Commercial Banking. 

Since the war the Commercial banks have taken an increasing interest in 
the investment banking business, not only as lenders on securities but also 
as large buyers of securities, and to a rapidly increasing extent as issuers 
and distributors of bond and stock issues as well. The result has been a 
vast increase in the total number of organizations engaged in selling securi- 
ties. Furthermore, the ciaracter of the security business has changed 
with the increasing interest of the public in stocks and the rapid increase 
in the number of investment trust organizations. 

These fundamental changes in the investment banking business resulted 
in 1927 in the formation of the Business Problems Committee of the Invest- 
ment Bankers’ Association of America designed to study the changes in 
the business in order to work out a standard code of ethics and practices 
which would maintain high standards in the field. That Committee has 
found co-operation with commercial banks and trust companies, especially 
in view of the relatively small membership of the latter in the association, 
of great importance. 





In reporting on its efforts toward working out a basis for co-operation 
between the two chief organizations of the country, the Business 
Problems Committee, of which Arthur H. Gilbert of Spencer Trask & 
Co. is Chairman, makes the following announcement: 

“Some time ago, the Men gy proached erican Bankers’ 

tion to see if there might be he comme similar ‘work going on in that 
associa tion, or some committee with which the Business Pro — bins 
jaittes could compare notes on Ay hg oy Ee 
ciation has now notified ue tt us that 
roattere andthe ‘Comune 
ma 
considerable value in ite fenené Gare pn 

Other members of the Seetiaia Pribicnis Committee of the Investment 
Bankers’ Association of America are Trowbridge Callaway of Callaway, 
Fish & Co. in New York; Harry H. Bemis, of Curtis & Sanger, and Pliny 
Jewell of Coffin & Burr, Inc., in Boston; Carroll J. Waddell of Drexel & 
Co. in Philadelphia; William 7 Baker Jr., of Baker, Watts & Co. in Balti- 
more; William L. Ross of William L. Ross & Co. in Chicago; Thomas N. 
Dysart of Knight, Dysart & Gamble of St. Louis; Morris F. Fox of Morris 
F. Fox & Co. of Milwaukee, and John A. Prescott of Prescott, Wright, 
Snider Co. of Kansas City. 


tion o 
that this contract may prove of 








G. M. Reynolds of Continental Illinois Bank & Trust 
Co., Chicago Sees no Relief Near in Loan Status— 
Close Money to Continue He Believes. 


No early relief from the close money situation is in pros- 
pect, according to George M. Reynolds, Chairman of the 
Executive Committee of the Continental Illinois Bank & 
Trust Co., who on June 6 reported a sharp demand for credit 
from commercial borrowers and a marked shrinkage in bank 
deposits. The Chicago “Journal of Commerce” is authority 
for the foregoing. It further indicates as follows what Mr. 
Reynolds had to say: 

Within the last sixty days the business borrowers of the Continental 
Illinois Bank & Trust Co. have increased their accommodations by 
$20,000,000 or $25,000,000, according to Mr. Reynolds. 

Borrowers for purposes other than security financing are being afforded 


ample accommodations at 51%4%, and their business is welcomed as an 
indication of expanding operations, according to the banker. 


Kansas Harvest Near. 

One occasion necessitating the increase in credit was revealed on his route 
from the Pacific Coast to Chicago, which led through the wheat fields of 
Kansas. Harvesting operations will be in full sway within a few weeks, and 
the impression received from the trip across the State substantiated the 
reports of an enormous production, it was declared. 

While a somewhat lower price may devolve upon the abundance of the 
crop, the large production is beneficial to the entire country, Mr. Reynolds 
observed, and its very size assured purchasing power to the producers. It 
is also to be remembered that the State of Kansas has enjoyed a series of 
five or six satisfactory years, he added. 


Sees Serious Situation. 


“Bank deposits are off drastically as a result of the high prevailing 
interest rates on security collateral loans, and in Chicago, especially, 
because of the uncollected taxes,’? Mr. Reynolds said, adding an emphatic 
comment on the seriousness of the latter situation unless means of remedy 
are forthcoming. 

“The loss of deposits,”” he said, “is most marked in the balance of banks, 
and reflects the withdrawal for utilization in the call money market, 
although there is also a seasonal tendency for lower banking deposits at 
this time of the year. 

“Generally all over bankers are required to make loans for customers in 
the call market and the correspondent institutions have drawn balances 
down as a consequence of this and their own participation in collateral 
loans. The banks are extending credit for normal business purposes at the 
preferential rate, despite the 7% collateral loan rate, which will presumably 
be elevated still more upon final enactment of the pending legislation on this 
type of loans. 

Taz Collections Needed. 

‘‘Attention must be given the matter of tax collections promptly to 
relieve the Chicago situation from a heavy problem. We, with other Chicago 
banks, are short some $150,000,000 of funds that should be on deposit now 
from the taxing bodies and we still have unpaid the last year’s tax 
anticipation warrants. 

“The Continental Illinois joined with other institutions in the public 
flotation of warrants for the city and county recently, but it now appears 
that another $150,000,000 will be required before the first of December. 

“There is apparently little hope of tax collections in a reasonable time 
unless the deadlock over the proposition can be broken. 

Wants Something Done. 

“J see this morning that Mr. Litsinger proposes a citizens’ committee 

to urge the use of the old appraisals pending the reassessment, but I am 


not conversant with the legal expediency of such a step. I do know 
that something must be done if serious consequences are to be avoided.” 








Quotation Board Will Print Price Range with New 

York Stock Exchange Sales—New Type Device To 

Be Put into Use Soon; Will Show Open, High, 
Low, Close. 

The following is from the New York ‘“Herald-T:ibune’’ 


of June 9: 

Within the next two weeks the first all-automatic, electrically operated 
stock quotation board will be installed in the main New York offices of De 
Saint-Phalle & Co. Two boards of this type, different from the electric- 
central control board, will eventually serve the customers at these offices. 

For the last two years this all-automatic board has been successfully oper- 
ating under actual working conditions at 1 Wall Street, where it has been 
viewed by associates of New York Stock Exchange member firms and 
members of the exchange technical staff. 

With the advent not far off of the new ticker printing prices at twice the 
present speed and the prediction of 8,000,000, 10,000,000 and 15,000,000 
share days the brokerage houses are being forced to look further for a faster 
and more accurate means of posting the latest prices. 

The makers of this board say that this device is the only one with ‘“‘open,’’ 
“high”? and “low’’ records, operating automatically and simultaneously 
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with the “last” or current prices. ‘Thus there is avoided any possible chance Federal Reserve Board Sustained—Court Holds It Has 


of error or delay, while the board has the added advantage of having the 
stocks and prices arranged as they appear in newspaper tables—from left 
to right, instead of from top to bottom, as the boards now in use are ar- 


ranged. 


With this modern way of posting stock prices an operator at a simple 


keyboard, which in appearance resembles an adding machine keyboard, with 
the ticker tape running directly on a line with his eyes, replaces the present 
board boys. For the quotations there are slots in the board behind which 
are operated discs with raised numerals and fractions in eighths and quar- 
ters. The operator touches a key representing a particular stock, then the 
price as quoted on the ticker and completes the operation by touching a 
bar at the side, throwing the particular disc in motion to the designated 
price. This entire operation takes only a few seconds. 

Thus current stock prices are displayed so promptly that they are usu- 
ally shown on the board before their appearance on the magnified tape pro- 
jector, so accurately that the resulting records compare with bank state- 
ments, and so clearly and legibly that they can be comfortably read from 
apy part of a large board room. 








New York Curb Market Changes Official Designation 
to New York Curb Exchange. 

Under date of June 12 an announcement issued by the 
New York Curb Market said: 

In order to eliminate the word ‘‘Market”’ from its official title, the Board 
of Governors of the New York Curb Exchange at a special meeting late 
to-day adopted the following amendment to the constitution: 

“The title of this Association shall be ‘New York Curb Exchange, 
inafter designated as the ‘Exchange.’ ”’ 

The new amendment supersedes the first paragraph of article I of the 
constitution which referred to the title and which read ‘The title of the 
Association shall be ‘The New York Curb Market.’ ”’ 

The amendment will be submitted to the regular membership immediately 
and if not disapproved within two weeks from date by a majority vote, 
shall stand as the law of the Exchange. 








Members of New York Curb Market Warned of Ban 
Against Outside Dealings in Curb Securities. 


The following notice, signed by William 8S. Muller, Presi- 
dent of the New York Curb Exchange, sent to members of 
that body, was made public on June 7: 

To the Members: 

The attention of members is directed to the provision of the Constitution, 
Article XVII, Section 6, effective September 7 1926, reading as follows: 

“‘A member, who shall be connected either through a partner or otherwise, with 
another exchange or similar organization in the City of New York which permits 
dealings in any securities dealt in on this Exchange, or who directly or indirectly 
deals upon such exchange or organization, or who deals publicly outside the Ex- 
change in securities listed or admitted to unlisted trading privileges on this Ex- 
change, shall be liable to suspension or expulsion as the Board of Governors may 
determine.” 
being itself an amendment to Section 4, Article XVII of the Constitution 
as amended to March 30 1921. 

WILLIAM S. MULLER, President. 








New York Curb Market Inaugurates Ticker Service in 
Louisville, Ky. 

In keeping with the program of expansion of its ticker 
system, the New York Curb Exchange inaugurated service 
in Louisville, Kentucky, on June 10, thereby making 61 cities 
covered in the network which now extends from the Atlantic 
to the Pacific Coast. 








New York Curb Exchange Receives Approval of Ala- 
bama Securities Commission. 


Announcement as follows was made June 10 by the New 


York Curb Market: 

The New York Curb Exchange has been officially designated by the 
Alabama Securities Commission as a stock market entitled to full 
nition in the Alabama Statute Law, thereby allowing securities listed on 
the Curb Exchange to be freely bought and sold in that State without 
requiring further sanction by its Securities Commission. 

This official stamp of approval by Alabama of stocks listed on the 
Ourb Exchange makes for the ninth State having in force “Blue Sky Laws” 
which have put their mark of approbation on securities listed on the Curb 
Exchange. They include, aside from Alabama, the States of New York, 
Colorado, Indiana, Georgia, Kentucky, Utah, Kansas and Oregon. North 
Oarolina has given approval unofficially. 

A bill of approval has passed the Assembly and is now up before the 
Senate in Ohio and favorable action is expected in Massachusetts and West 
Virginia within the near future, although it is confidently expected that 
before the end of this year all States having in force ‘‘Blue Sky Laws” will 
pass bills approving stocks listed on the Curb Exchange, 








Resignation of Walter C. Douglas as Associate Member 
of New York Curb Market—Elections to Associate 
Membership. 

At a regular meeting of the Board of Governors of the 
New York Curb Market on June 12 the resignation of 
Walter C. Douglas, as an associated member of this Exchange 
was accepted. 

The Board of Governors of the Curb Market on June 12 
elected the following as associate members of the Exchange: 

Name Firm City 
Dean Witter 


J. W. Reinholdt, Jr... Reinholdt & Co... -.- 
Francis P, O’Hearn.___F. O’Hearn & Co 


» Calif. 


Power To Refuse Charter to Foreign Financing 
Corporation. 


’ The Federal Reserve Board is empowered by Congress 
! under the Edge Act of December 14 1919 to perform a 
judicial function when investigating the character and com- 
petency of persons applying for incorporations for inter- 
national banking, the Court of Appeals of the District of 
Columbia decided on June 3, and a writ of mandamus will 
not lie to compel the Board to grant a charter after it has 
disapproval application. The foregoing is from a Wash- 
ington dispatch, June 3, to the New York “Times,” which 
went on to say: 


This in effect*was the Court’s decision, rendered by Chief Justice Martin, 
affirming the District Supreme Court, which had refused a mandamus asked 
by Charles L. Apfel and associates seeking to incorporate the Foreign 
Financing Corporation. The applicants claimed they had met all the 
conditions of the law, but their request had been denied. The Board 
admitted the application was in legal form, but asserted it had discretion 
to pass on the financial responsibility of the organizers and had withheld 
approval. 











here | 


Closing of Subscriptions to Treasury Certificate Offer- 
ing of $400,000,000—Issue Heavily Oversubscribed. 


( The subscription books for the new issue of 5%4% Treasury 
Certificates of Indebtedness, offered to the amount of $400,000,- 
000 or thereabouts, were closed at the close of business on 
Monday, June 10. Secretary of the Treasury Mellon in an- 
nouncing this on that day said: 

“Subscriptions which fail to reach a Federal Reserve Bank or 
branch of the Treasury Department before the close of business today 
will not be accepted. The practice of accepting mail subscriptions re- 
ceived on the morning following the closing of the books will not be 
observed with regard to the current offering.” 


In a later, announcement (June 11) Secretary Mellon stated 
that the total subscriptions aggregated some $1,118,000,000. 
This statement follows: 

“Secretary Mellon announced that subscriptions for the issue of 
Treasury certificates of indebtedness dated June 15, 1929, series TM- 
1930 514%, maturing March 15, 1930, closed at the close of business 
on June 10, 1929. 

“The reports received from the twelve Federal Reserve Banks show 
that for the offering, which was for $400,000,000 or thereabouts, 
total subscriptions aggregated some $1,118,000,000. 

As previously announced subscriptions in payment of which Treas- 
ury certificates of indebtedness of series TJ-1929, maturing June 15, 
1929, were tendered, were allotted in full. Upon these exchange sub- 
scriptions about $87,000,000 have been allotted. Allotments on cash 
subscriptions were made as follows: 

“Subscriptions in amounts not exceeding $1,000 were allotted in 
full; subscriptions in amounts over $1,000, but not exceeding $10,000, 
were allotted 70%, but not less than $1,000 on any one subscription; 
subscriptions in amounts over $10,000 but not exceeding $100,000, 
were allotted 50%, but not less than $7,000 on any one subscription; 
subscriptions in amounts over $100,000, but not exceeding $1,000,000, 
were allotted 30% but not less than $50,000 on any one subscription, 
and subscriptions in amount over $1,000,000 were allotted 20%, but 
not less than $300,000 on any one subscription. 

“Further details as to subscriptions and allotments will be an- 


ee when final reports are received from the Federal Reserve 
anks.”’ 


The offering was noted in these columns June 8, page 3768. 
With regard to the oversubscription the Washington Corres- 
pondent of the New York “Journal of Commerce” on June 
13 said: 

Demand of banks for securities as a “secondary reserve’ was 
chiefly responsible for the heavy oversubscription to the Treasury’s 
$400,000,000 544% nine months’ certificates officials said today. 

The oversubscription was not thought to indicate any unusually 
large supply of available money in circulation. It was pointed out 


‘that these Treasury issues as a rule do not find their way into the 


hands of many private investors, but are chiefly held by the banks, 
forming a highly liquid investment. 

Banks, it was pointed out, have used to a considerable degree their 
supply of eligible paper. They now desire to become well fortified 
with Government security for any emergency that may come with 
fiscal year-end settlements and other eventualities. 








President Hoover Bars Stock Tipsters from His Press 
Conferences. 


From the New York “World” we take the following Wash- 
ington advices, June 6: 


New rules have been drawn at President Hoover’s request to exclude 
stock market tipsters from White House press conferences. 

Since abolishing the mythical White House spokesman the heart to heart 
type of confidential and background information imparted by the President 
in conversational style has made necessary more stringent regulations to 
prevent such information being imparted to Wall Street by underground 
sources to influence the market. 

The President’s opinions are probably the most consistently important 
factor in stock trends and although there has been no really flagrant abuse 
of White House confidences in this direction since the World War, Mr. 
Hoover feels that his greater freedom of speech must be protected. 

Newspaper men admitted to the semi-weekly conferences must now sign 
pledges that they are not connected directly or indirectly with any brokerage 





Frank T. Walker - - ~~~ See OF Oe wiecdcntccnss San Francisco, Calif 
Russell E. Prentiss....Geo. H. Prentiss & Co____ _-_ New York 
Frederic S. Allen. -_---- Appenzellar, Allen & Hill. _._..New York 
Rossiter L. Mikel. ---- Shingle, Brown & Co... __-- San Francisco, Calif 





concern and that they have no special interest in any legislation before 
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Congress. A special card is issued after each application is approved by a 
committee representing Washington newspaper correspondents. 

Other rules on eligibility of uewspaper correspondents are much the 
same as for admission to Senate and House galleries. The President has 
taken his own step, however, to present the Presidential trend of thought 
from becoming meat for bears or a flag to bulls. 

Representatives of trade journals are excluded from the conferences. ‘My 
chief attention,” says the application form, “is given to telegraphic corre- 
spondence for the daily newspaper in whose behalf this application is made.” 

The President often talks to newspaper men on a wide range of subjects 
on which he had not made up his mind or which are in the process of 
development. In thus indicating a trend of thought the information, while 
not privileged for news publication, might cause a flurry in a frenzied 
market. 

The matter was accentuated when the mere statement by an Administra- 
tien aid this morning that there would be something interesting for corre- 
spondents in an hour or so created considerable speculation in Wall Street 
until the hour or so brought the Presidential statement asking Congres- 
sional aid for Prohibition enforcement changes. 








Additional’ Data Proposed on Newspaper Ownership. 


Amendment to the law requiring certification with the 
Post Office Department of newspaper ownership was pro- 
posed in a bill (S. 1413) introduced June 5 by Senator 
Phipps (Rep.), of Colorado, says the “United States Daily” 
of June 6, which gives as follows the text of a statement 
made public by Senator Phipps explaining the bill: 


The new measure would amend the present law requiring the certification 
eof ownership of publications so that in addition to the names of stockholders, 
bondholders, or other security holders, the Department may insist upon 
“such additional information concerning the interest, direct or indirect, 
of any person in such publication or its stock or securities as the Post- 
master General shall by regulation require.” 








Farm Relief Bill Passed By Congress—Export Debenture 
Plan Not Carried in Bill. 

The farm relief bill, without the export debenture provi- 
sion proposed by the Senate, was enacted into law this week, 
final action having been taken yesterday (June 14) by both 
branches of Congress. The Senate early in the week con- 
tinued to block the adoption of the legislation and its rejec- 
tion on June 11 of the conference report on the bill, was 
followed by the issuance the same day of a statement by 
President Hoover in which he said “the vote in the Senate 
to-day at best adds further delay to farm relief and may 
gravely jeopardize the enactment of legislation.” In reject- 
ing on June 11 the conference report (unanimously adopted 
by the House on June 7) the Senate refused to agree to 
the elimination of the export debenture provision, which was 
not embodied in the bill agreed on in conference, and which 
represented a substitute for both the House and Senate bills. 
The President in his statement of June 11 (given elsewhere 
in our issue to-day) said that the conferes’ bill carried out 
the plan advanced in the Presidential campaign. Further- 
more, he said “subsidies were condemned in the course of 
the campaign and the socalled debenture plan--that is the 
giving of subsidies on exports—was not raised by either 
parties nor by its proponents.” The President maintained 
“that no matter what the theory of the export subsidy may 
be, in the practical world we live in it will not bring equality, 
but will bring further disparity to agriculture. It will bring 
immediate profits to some speculators and disaster to the 
farmer. I earnestly hope,” he added, “that the Congress 
will enact the conferees’ report and allow us to enter upon 
the building of a sound agricultural system rather than to 
longer deprive the farmer of the relief which he sorely 
needs.” The rejection of the conference report by the Sen- 
ate on June 11 was effected by 46 negative votes against 43 
in favor of the reports. As a result of the Serate’s action 
the President called a night conference at the White House 
on June 11 of Republican leaders of the Senate and House 
with a view to securing speedy action on the bill, With 
regard to the conference we quote from the “Times” the 
following: 

The conference lasted an hour and a half and President Hoover 
himself suggested the plan that was finally adopted to bring the 
debenture scheme to a direct vote in the House as the only means 
to force the Senate to act or put that body in an undesirable posi- 
tion if it failed to recede and continued to block progress on farm 
relief. House leaders accepted his views and the program was 
adopted, although the disposition of the House leaders at first was 
against the move. 

The House leaders assured the President that the House would de- 
feat the debenture proposal by an overwhelming majority. Senator 
McNary said that if the House did so the Senate would recede from 
its position and quickly pass the farm relief bill. 

Those in the conference were Senators McNary, Watson, Reed, 
Edge and Moses; Speaker Longworth, Representatives Tilson and B. 
H. Snell, Secretaries Hyde and Good and Walter H. Newton secre- 
tary to the President. 

It was agreed by the House leaders on June 11 to bring 
the debenture clause to a direct vote in the House on Thurs- 


day, June 13. Senator Josept T. Robinson, of Arkansas, 
the Democratic leader, in a statement on June 11 main- 
tained that responsibility for farm relief legislation rested 
upon the Republican leaders of the House who refused to 
permit a vote on the Senate’s debenture plan. The Asso- 
ciated Press quoted Senator Robinson as follows: 

Asserting the question was up to the House he said he would 
abide by whatever decision that body makes on the controversial 
export debenture, but insisted upon a House vote. 

“The vote in the Senate refusing to agree to the report,” he de- 
clared, “reflects the necessity for a vote in the House of Representa- 
tivey on the debenture provision of the bill. It is difficult to under- 
stand those who assert that rather than take such a vote the leaders 
of the majority in the House will permit the defeat of all farm relief 
legislation. All that the advocates of the debenture plan insist upon 
is an expression on the subject by the members of the House. 

: “The claim that the Senate, in inserting the arrangement for the 
issuance of debentures, violated the Constitution is absurd. The 
courts have defined bills for raising revenue as meaning bills levy- 
ing taxes to defray the expenses of the government. No other inter- 
pretation has even been given the provisions of the Constitution requir- 
ing that bills for raising revenue shall originate in the House. No 
individual or group of individuals styling themselves ‘leaders’ have 
any right to assert arbitrarily that before the House shall vote 
upon the question important legislation must be sacrificed. 

k “If the House takes a vote and rejects the debenture plan, 
its advocates in the Senate will be constrained to yield and the bill 
will be passed with debentures eliminated. 

“There is no occasion for prolonged delay unless the majority lead- 
ers in the House choose to take responsibility for it. If they fear 
the debenture provision will be accepted by the House the effort to 


suppress or prevent a vote on the subject is the more to be con- 
demned.” 


On the previous day (June 10) when the Senate agreed 
to vote on the conference report on the following day the 


“Herald-Tribune” accounts from Washington said in part: 

Senators who would reject the conference report and force the 
House to take a roll call vote on the debenture amendment today 
were much heartened by a speech by Senator William E. Borah, of 
Idaho, in which he came out vigorously for the debenture amend- 
ment, emphasized that the Republican platform as well as the Demo- 
cratic is pledged to insure equality of treatment to the farmer, and 
said that, unless the debenture method is applied, the farmer will 
not get the equal treatment which was pledged him. 


Borah Challenges Allen. 

Senator Borah, who was one of the foremost supporters of Presi- 
dent Hoover in the campaign, not only took square issue with the 
Administration on the debenture question but he sharply challenged 
Senator Henry J. Allen, of Kansas, Administrator supporter who 
had assailed the views of the Idaho leader. Senator Allen had visited 
the White House today just before Senate discussion of the farm re- 
lief bill conference report opened. 

In the course of the colloquy with the Kansas Senator, when the 
latter was intimating that Senator Borah and others had voted for 
the debenture amendment to ambarrass the President, Senator Borah 
declared that such challenge of his sincerity was ‘a cowardly insin- 
uation.” 


When the export debenture provision was brought before 
the House on June 13 it was rejected by a vote of 250 to 
113. The House action on that day is indicated in the fol- 
lowing from the special advices from Washington to the 
“Times”: 

The House was in no moed for discussion today as it assembled. 
It proceeded to consideration of the farm measure as soon as Speaker 
Longworth rapped for order at noon. 

Mr. Haugen, Chairman of the House conferees, moved to accede 
to the Senate req:2st for a conference, and that the House disagree 
to the Senate amendment. The motion was adopted by a viva voce 
vote. 

Mr. Tilson, the Republican leader, brought the issue squarely to 
a head by moving that the House conferees be instructed to disagree 
to Section 10, the debenture plan. On this, Mr. Garner, the Demo- 
cratic leader, demanded a roll-call. ‘ 


Administration Leaders Elated. 

Administration leaders were elated over the overwhelming vote in 
the House. The amendment had been the subject of controversy on 
both sides of the Capitol for many months, and until today the House 
leaders had avoided a vote on it. It was ruled out of order when 
the farm bill was under consideration in the House as an original 
proposition, and there was no test on it when the House agreed to 
the first conference with the Senate on the farm problem. 

It was said today that the House leaders had dodged a vote on the 
debenture plan to save the faces of the farm belt Republicans who 
were averse to recording themselves. When the Senate early this 
week defeated the conference report because the debenture section had 
been eliminated, and gave notice that it would not yield until the 
House had taken a direct vote, the Longworth-Tilson organization 
decided that it had no choice except to call the roll in the House on 
the amendment. 

Only thirteen Republicans withheld their support from the Tilson 
motion. Thirty-three Democrats among them thirteen from New 
York, voted with Mr. Tilson in opposition to the debenture action. 

The Republican majority stood almost solidly with the Administra- 
tion. The thirteen Republican dissenters came from Wisconsin, Iowa, 
South Dakota, Michigan and Kansas. With the exception of Kansas, 
these are the States which usually have one or more Republican 
“bolters” on party measures. 


Yesterday (June 14) the conferees of the House and Sen- 
ate agreed to a report on the bill,—this report eliminating 





the debenture plan which had been insisted upon by the Sen- 
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ate. The report according to Senator McNary is the same 
as the one previously agreed to,—no change therein having 
been made. The House completed its action on the bill 
yesterday (June 14) by unanimously accepting the report, and 
the Senate later in the day by a vote of 73 to 8 adopted the 
report. The “Post” of last night (June 14) stated: 

The eight Senators who continued to oppose the bill to the bitter 
end were Blease of South Carolina, Caraway of Arkansas, Copeland 
of New York LaFollette of Wisconsin, Norbeck of South Dakota, 
Pine of Oklahoma, Walsh of Massachusetts and Wheeler of Montana. 

The vote this afternoon ends farm relief legislation for this session 
except for the passage of an appropriation bill providing funds for 
the Federal Farm Board which the bill creates. 

The signature of the measure by President Hoover within two or 
three days is expected. 

An item regarding the conferees’ report appeared in our 
issue of June 8, page 3766. 








Statement by President Hoover Regarding Rejection 
by Senate of Conference Report on Farm Relief 
Measure—Declares Bill Carries Out Plan Advanced 
in Campaign. 

Following the rejection by the Senate on June 12 of the 
Conference report on the bill providing for farm relief 
President Hoover took occasion to.issue a statement in which 
he declared that the action of the Senate “adds further delay 
to farm relief and may gravely jeopardize the enactment of 
legislation.’’ The President states that ‘‘the conferees bill 
carried out the plan advanced in the campaign in every par- 
ticular.’’ ‘‘Subsidies’’ he adds, ‘‘were condemned in the 
course of the campaign, and the so-called debenture plan 
. .  . wags not raised by either party nor by its proponents.”’ 
The export debenture plan upon which the Senate has been 
insisting, has been the factor in interfering with the placing 
of the farm relief legislation on the statute books. A further 
reference to the Congressional action on the bill will be found 
in another item in this issue. Below we give President 
Hoover’s statement of June 11: 

The vote in the Senate to-day at best adds further delay to farm relief, 
and may gravely jeopardize the enactment of legislation. In rejecting the 
report of the Senate and House conferees, which report was agreed to by 
members of both parties, the Senate has in effect rejected a bill which pro- 
vides for the creation of the most important agency ever set up in the Govern- 
ment to assist an industry—the proposed Federal Farm Board, endowed 
with extraordinary authority to reorganize the marketing system in the 
interest of the farmer; to stabilize his industry and to carry out these arrange- 
ments in conjunction with farm co-operatives, with a capital of $500,000,000 
as an earnest of the seriousness of the work. 

It is a proposal for steady upbuilding of agriculture onto firm foundations 
of equality with other industry and would remove the agricultural problem 
from politics and place it in the realm of business. 

The conferees’ bill carried out the plan advanced in the campaign in every 
particular. Every other plan of agricultural relief was rejected in that 
campaign, and this plan was one of the most important issues in the principal 
agricultural States and was given as a mandate by an impressive majority 
in these States. Subsidies were condemned in the course of the campaign 
and the so-called debenture plan—that is, the giving of subsidies on ex- 
ports—was not raised by either party, nor by its proponents. 

No serious attempt has been made to meet the many practical objections 
I and leaders in Congress have advanced against this proposal. It was not 
accepted by the House of Representatives, and has been overwhelmingly 
condemned by the press, and is opposed by many leading farm organiza- 
tions. For no matter what the theory of the export subsidy may be, in the 
practical world we live in it will not bring equality, but will bring further 
disparity to agriculture. It will bring immediate profits to some speculators 
and disaster to the farmer. 

I earnestly hepe that the Congress will enact the conferees’ report and 
allow us to enter upon the building of a sound agricultural system rather than 
to longer deprive the farmer of the relief which he sorely needs. 


in 








Bill Providing for 1930 Census and Reapportionment 
of House Membership Passed by Congress. 

The measure which makes provision for the 1930 census 
and the reapportionment of the membership of the House 
was disposed of by Congress this week, when both the House 
and Senate approved the conference report on the measure. 
The bill passed the Senate on May 29, by a vote of 57 to 26, 
and the House passed the bill on June 6, by a vote of 271 to 
104. In the Senate, according to the ‘“Times’’ dispatch May 
29, the chief contest was over an amendment offered by 
Senator Sackett to exclude aliens from being included in the 
count to be used as a basis for reapportionment. This 
amendment was rejected by a vote of 27 to 48. Regarding 
the House action June 6, Washington accounts to the 
‘‘Times’’ stated: 


In the face of what appeared to be inevitable defeat, the old guard 
Republican leadership, headed by Speaker Longworth and Representa- 
tive Tilson of Connecticut, engineered a drive that cut the contro- 
verted amendments out of the bill and then jammed the measure 
through in practically the form that it passed the Senate on May 29. 

7 * aa 

The changes made by the House are expected to be satisfactory 
to the Senate. A controversy may arise on the House’s abandonment 
of the Wagner amendment to place census enumerators under civil 
service. The Senate placed this in the bifl, but it is expected to 
die in conference, poet wise i | 





—<—<—< 
No Change in Total in House. 


As the bill was passed by the House it retains the membership of 
that body at 435, as proposed by the Senate, and directs that the 
census enumeration shall be made in May, 1930, instead of November, 
1929, as provided by the Senate bill. 2 

While the total electoral vote of the States remains at 531 under 
the proposed legislation, some States, among them New York, will 
lose strength in the Election College as a result of the reapportion- 
ment, which will become effective before the Presidential contest of 
1932. 

The day’s action was a continuation of the fight of yesterday and 
revolved around the Hoch and Tinkham amendments, which would 
have reduced representation from the big cities and from the Southern 
States. Both proposals, again argued at length, were ruled out of 
the bill on a point of order, which was upheld by a vote of 202 
to 129. 

The way, was paved for this result by an amendment offered by 
Mr. Tilson which eliminated the Hoch and Tinkham proposals and 
substituted the language relating to reapportionment used by the 
Senate. This based apportionment upon the total number of “persons” 
residing in each State, with the exceptions of “Indians not taxed.” 

The vote by which the House sustained the chair in holding the 
two controverted amendments out of order dissuaded the supporters 
of each from demanding a roll-call on them. 


Unemployment Count Voted. 

There were four roll-calis on the bill, by one of which the House 
reversed itself. In the Senate measure the Census Director was 
authorized to enumerate the number of unemployed in the country. 
This was stricken out yesterday, but was reinserted by 189 to 188. 
Another section of the bill also directs the Census Director to deter- 
mine the number of unemployed, but the inconsistency involved, 
leaders said would be ironed out in conference. The second roll-call 
by 191 -to 179 retained language with reference to unemployment 
dealt with by the amendment carried on the first roll-call. 

Representative Garner of Texas, the Democratic leader, called for 
the record vote on the subject of unemployment and a like demand 
was made by Representative LaGuardia, Republican, of New York. 

The third roll-call came on a motion by Representative Rankin, 
Democrat, of Mississippi that the bill be sent to the Census Com- 
mittee when that committee is organized. The Rankin motion was 
beaten, 253 to 126. 

The fourth roll was on the passage of the bill. The “ayes” and 
“nays” on this were demanded by Representative Snell of New York, 
chairman of the Rules Committee. 


The bill was sent to conference on June 6, an in indicating 
the agreement reached by the conferees June 8, the Wash- 


ington accounts to the ““Times’’ said: 

Adjusting their differences over the census reapportionment bill, 
Senate and House conferees agreed late this afternoon to eliminate 
the Wagner amendment to select the 100,000 enumerators and other 
census employes from civil service lists. The conference report, 
which also scraps the amendment to take a census of radio sets, 
will be presented in both houses early next week. 

The House conferees agreed to accept a Senate amendment giving 
preference in the selection of enumerators to disabled soldiers and 
sailors and their wives, and accepted Senate provisions fixing the 
date of the census as Nov. 1 instead of May 1, 1930, as in the House 
bill. In another concession the House conferees accepted the Senate plan 
for a census of the unemployed. 


On June 10 the House refused to accept the report of the 
conferees, but (said the ‘“Herald Tribune’’ advices that day 
from Washington) another compromise was worked out later 
with approval of both Democratic’and Republican conferees. 


The paper from which we quote said: 

The House voted 160 to 136 on a roll call to reject the date of 
November, 1929, for taking the census, and to insist on May, 1930, 
the date set in the House bill. The conferees agreed on April, 1930, 
as a concession to the House, but also ordered that 500 special agents 
employed on the census work be placed under civil service. 


In noting the approval of the conference report on June 11, 
the advices (Washington) tothe ‘‘Times’’ stated: 

As approved by the House the bill provides that the next census 
enumeration shall begin on April 1, 1930, and when it has been 
completed a report will be submitted to Congress by the President, 
upon which reapportionment of representation in the House will be 
made in accordance with shifts in the population. 

The present membership of 435 will be retained, with a loss, on 
the basis of the estimated population of 1930, of one or more seats 
accruing to seventeen States and gain to a like total attaching to 
eleven States. The proposed law provides for the changes in repre- 
sentation among the States according to the actual count of the 
rise and fall of population in each. By retention of the House mem- 
bership at 435 the electoral vote is continued at 531. New York 
is destined to lose at least one House member in the new plan of 
reapportionment. y 

Reapportionment legislation has been the subject of controversy in 
Congress for eight years. A bill of the kind was passed by the 
House in the last Congress, but failed in the Senate. 


The acceptance of the’conference report by the Senate on 
June 13 by a vote of 48 to'37 completed [Congressional action 
on the bill; the ‘““Times’’ in referring to the action of the Senate 
on that date stated: 


The measure, which now goes to the President for signature, car- 
ries an appropriation of about $40,000,000 for the 1930 census and 
provides for the first reapportionment of House membership since 
1911 and creates permanent machinery for automatic redistribution 
of House seats after each future decennial census. 

Under the terms of the bill, if Congress fails to act promptly 
after the 1930 census and succeeding population counts, the President 
will be empowered to proclaim a reapportionment of representation 
among the States based on the “major fractions” system, the method 
used in 1911 and on which the present House membership is based. 

Progress of the bill, sponsored by Senator Vandenberg of Mich- 
igan, down to the adoption of the conference report today, was marked 
by vigorous Congressional debates, particularly over the Wagner amend- 
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ment, which would have required the selection of the more than 
100,000 census enumerators from civil service eligible lists, and over 
the proposal to exclude aliens from any population canvass intended 
as the basis for Congressional reapportionment. 


Drys Dropped Amendment. 

Prohibitionists, hoping by the latter amendment to reduce the repre- 
sentation of populous “wet”? communities, dropped the scheme when 
the House not only adopted it but at the same time adopted a 
' retaliatory amendment to Representative Tinkham to reduce the South- 
ern States representation in Congress in proportion to the extent to 
which those States disfranchise negroes. 

7. * * 

After several days of discussion the conferees reached a compromise 
which, accepted by the House on Tuesday and by the Senate today, 
modified the Wagner amendment to provide that only the several 
hundred special census agents shall be drawn from civil service eli- 
gible lists and fixed the date of the count as April 1, 1930. 

Eight Democrats joined with forty Republicans in voting to adopt 
the conference report, while seven progressive and two regular Re- 
publicans voted with Southern Democrats against the report. 








New Census Plan to Reduce Errors—Results in Each 
of 500 Districts to Be Announced’‘as Soon as Gath- 
ered. 

From the ‘‘Post’’ we take the following (Associated Press) 

from Washington June 12: 


Population statistics of the 1930 decennial census will be announced 
publicly in each of 500 districts immediately after they are gathered, 
instead of being tabulated first in Washington. 

William M. Steuart, director of the census, explains that this 
procedure will be followed for the first time with the forthcoming 
census, in order that inaccuracies may be detected before the figures 
are tabulated for the permanent record. 

At least 100,000 enumerators will be r 
homes for the census, he says, and ~ 
will be employed here later. 

Selection of women for the j ' 4 enumerators is favored by 
the directors because they usua aave a plentiful endowment of 
tact and are faithful in attending 4 details. 

Though applications for positions as enumerators will be filed with 
the Census Bureau here, supervisors in the 500 districts into which 
the country will be divided will be responsible for organization of 
the staff. The plan is to employ one enumerator for each 2,000 
estimated population. 

“Publication of the figures in the districts’? Director Steuart said, 
“will also enable me to carry out the provision of the law of a 
penalty on deliberate inaccuracy. The supervisor will not be paid 
for work in his district until after results of ‘his staff have been 
published and opened to public comment.” 

On the basis of estimates of the average periodic increase in popv- 
lation of the country, it is believed that about 123,000,000 individuals 
must be listed for the mew census. 


wed to canvass the nation’s 
geen 6,000 and 8,000 more 








President Hoover in Message to Congress Recommends 
Appointment of Committee to Undertake Study of 
Reorganization of Federal Bureaus Connected 
with Prohibition Enforcement. 

In a special message addressed to Congress on June 6 
President Hoover recommended the appointment by Con- 
gress of “a joint select committee” to study the subject of 
the reorganization of the Federal bureaus connected with 
prohibition, with a view to submitting recommendations 
with regard thereto at the next session of Congress. The 


President’s message follows: 
To the Congress of the United States: 

In order to secure the utmost expedition in the reorganization and con- 
centration of responsibility in administration of the Federal bureaus con- 
nected with prohibition enforcement, so greatly needed to improve their 
effectiveness, I recommend that the Congress appoint a joint select com- 
mittee to make an immediate study of these matters and to formulate 
recommendations for consideration at the next regular session. 

I shall be glad to appoint a comenittee from the departments to co-operate 
with such a committee of Congress. 

The National Comisission on Law Observance will also co-operate through 
their studies of the departmental organization. 

The subject involves a transfer of parts of various bureaus and agencies 
from certain departments to others and it includes as well the necessity for 
the unification and strengthening of our border patrols both in connection 
with preh‘iticn and illegal entry of aliens. 

As t.e question embraces numerous laws and regulations in several 
bureaus. it witli require extensive consideration, which, if given jointly by 
such commitiees of the Congress and the departments prior to the regular 
session, will save many months of delay. 

HERBERT HOOVER. 


It was stated in the “United States Daily” of June 7 that 
after the President’s message had been read in the Senate, 
Senator Jones (Rep.), of Washington, introduced a resolu- 
tion to authorize the appointment of a joint Congressional 
Committee to investigate the question of unification and 
co-ordination of Government agencies concerned with pro- 


hibition enforcement. The paper referred to went on to say: 

The proposed joint committee would be composed of three Senators and 
four members of the House of Representatives and would be instructed to 
formulate its recommendations for a report to be sabmitted at the first 
regular session of the present Congress which meets in December. 

Senator Jones announced that he hopes to obtain action on his resolution 
before the expected summer recess of Congress. The resolution reads as 
follows in full text: 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That there is hereby authorized to be 
created a joint congressional committee to be composed of three Senators 
appointed by the President of the Senate and four members of the House of 
Representatives to be appointed by the Speaker. 








The Committee is authorized an «rected to conduct an investigation and 
make a study of the reorganization and concentration of responsibility in 
the administration of the Federal bureaus connected with prohibition 
enforcement, together wit the unification and strengthening of our border 
patrols, both in connection with prohibition and the illegal entry of aliens, 
and to formulate recommendations and submit proposed legislation to 
on tS ~~ ag forego‘ng for consideration at the next regular session of 

For the purpose of this resolution the Committee, or any subcommittee 
thereof, is authorized to select a Chairman and to hold such hearings while 
Congress is in session and during any recess, to sit at such times in the City 
of Washington, to employ such clerical, stenographic, and other assistance, 
to require the attendance of such witnesses and the production of such 
books, pap:rs, and documents, to administer such oaths, to take such 
testimony, and to have such printing and binding done as it deems necessary. 

For the purpose of carrying out the provisions of this resolution the sum 
of $5,000, or 80 much thereof as may be necessary, is hereby authorized to 
be appropriated. All expenses of the committee shall be paid upon vouchers 
to be approved by the Chairman of said Committee. 








Senate Committee Proposes Inquiry by Federal Trade 
Commission and Tariff Commission into Labor 
Conditions in Textile Mills—Minority Committee 
of Senate Favors Inquiry by Senate Committee. 


It was announced in Associated Press advices from 
Washington May 29 that the Senate Committee on Manu- 
factures had that day voted to refer the proposed investiga- 
tion of labor conditions in the textile industry to the Federal 
Trade Commission and Tariff Commission, reversing a 
previous decision to have the Senate conduct the inquiry. 
Senator Hatfield, Republican, of West Virginia, who pre- 
viously voted for a Federal Trade Commission inquiry and 
later voted for a Sonate investigation, moved for recon- 
sideration, and his vote switched the Committee’s decision 
again in favor of the Trade Commission investigation. The 
vote was six to five. The Associated Press advices May 29 
also said: 

Senator La Follette announced the minority favoring a Senate investi 
gation would seek to have their report adopted. 

Senator Hatfield said he thought he was voting for a Federal Trade 
Commission investigation when he supported a motion for a Senate inquiry. 

In our issue of May 11 (pages 3106 and 3107) we gave 
the text of a resolution introduced by Senator Wheeler 
(Democrat) of Montana calling for a Senate inquiry into 
Southern textile mills. On May 23 the Senate Manu- 
factures Committee, by a vote of 6 to 5, decided to have the 
inquiry conducted by the Federal Trade Commission rather 
than a Senate Committee. It was announced at that time 
that Senator Wheeler, Democrat, author of the resolution for 
a Senate inquiry, planned to submit a minority report to 
the Senate proposing an investigation by the Senate and 
would urge its adoption in place of the majority report 
of the Committee. Om May 27 the Senate Manufactures 
Committee in again voting on the question of an investiga- 
tion into the textile mills, decided as follows, according to 
the New York “‘Journal of Commerce’’: 


At its session today [May 27] the Committee took three votes, one to 
extend the inquiry to the textile industry all over the country, one on a 
motion of Senator Hale to reverse the decision of last week to permit the 
Trade Commission to conduct the investigation and the last to report the 
Wheeler resolution favorably to the Senate. 

Senator Wheeler announced that the Committee decided to allow the 
Congressional group to make the inquiry rather than the Trade Commis- 
sion because of the possibility of having the legality of such a probe ques- 
tioned if it were conducted by the Commission. 

As we indictae further above, the Senate Committee ,in 
once more (May 29) passing on the subject, decided to 
have the inquiry undertaken by the Federal Trade Com- 
mission and the Tariff Commission. In stating that a 
minority report of. the Senate Committee is opposed to an 
inquiry by the two Commissions, advices to the “Jounral 
of Commerce’’ from Washington June 6 said: 

To attempt to divide the responsibilities of the investigation proposed 
to be made into the cotton textile industry of the United States between 
the Tgriff Commission and the Federal Trade Commission is not only 
hopelessly impractical but will breed delay, confusion and conflict, Senator 
Wheeler (Democrat) of Montana today informed the Senate. , 

In a report on behalf of those of the Senate Committee on Manufactures 
not in sympathy with the proposals of the majority mmebership, Senator 
Wheeler urged that the proposed investigation be made by the committee 
itself. Only by that means, he declared, will the Senators become familiar 
with the facts and be _ ble to recommend to Congress what legislation, if 
any, should be passed to correct evils that have grown up in the industry, 


Come on Eve of Tariff Hearings. 


Both the majority report, presented to the Senate on Tuesday, and the 
minority report of today, are of great interest since coming on the eve of 
hearings to be held by the Senate Finance Committee, beginning June 13, 
on the subject of the tariff on cotton textiles. The majority report asked 
an investigation of conditions in the industry as affected by the tariff. 

Yhe minority report, in which also Senators LaFollette, Wisconsin; Shep- 
hard, Texas, and Tyson, Tennessee, concur with Senator Wheeler, today 
pointed out that “this industry, which has been afforded the highest tariff 
protection, probably provides lower average conditions for the workers 
employed in it than any other single important industry of similar propor- 
tions in this country.”’ 

“Notwithstanding the passage of the Fordney-McCumber tariff bill in 
1922, giving an increase in the tariff schedules on textiles,’’ commented the 
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minority, ‘‘the fact is that since that time conditions have grown steadily 
worse in the industry. Reductioias have been made in the wages of em- 
ployes and in many instances the employes have been called to double or 
treble the amount of work they were required to do. 

“‘While Congress has before it a bill which has for its acclaimed purpose 
that of raising the standards of living of the Ameridan working man, it 
would seem that the Congress should know why the hours of labor in sec- 
tions of the cotton goods industry are the longest in the United States and 
in the last eight years have grown longer instead of shorter.”’ 

It was further asserted that ‘‘an inquiry should be made into the ques- 
tion as to whether or not a higher tariff on textiles would give higher wages 
to employees, and whether the manufacturers who receive the benefit 
of a tariff secure their laborers at the lowest possible price, It also has 
been suggested that one of the reasons why an investigation should be had 
is because of the overcapitalization of some of the manufacturing plants, 
thereby necessitating low wages in order to pay dividends on watered stock. 


*‘Poorest Paid Workers.”’ 


“The prelininary hearings disclosed the fact that the cotton mill workers 
are the poorest paid workers in American manufacturing, with the possible 
exception of tobacco workers,” the report continued, ‘‘in spite of the fact 
that they work at a nerve-wracking task for longer hours than any other 
industry."’ 

It was stated that it appears that the wages in Southern cotton mills 
are approximately half of the average wages of all American manufacturing 
plants in ali industries, despite the long hours in the textile industry. 
Quoting from Department of Labor statistics, the report shows that while 
the average actual weekly earnings of workers last yearinthe Northern 
mills were, Connecticut, $18.40; Maine, $13.81; Massachusetts, $16.47; New 
Hampshire, $18.14; New York, $16.44; and Rhode Island, $18.93, the com- 
parable wages in the Southern mills were, Alabama, $10.19; Georgia, $11.73; 
North Carolina, $12.23; South Carolina, $9.53, and Virginia, $11.23. 

Senator Wheeler added that Southern manufacturers claim that the real 
wages of their workers are as high as those in the North because the cheaper 
living in the South more than outbalances money wages. Although rents 
of mill village houses are very low, he said, figures have not been presented 
to substantiate this claim. 

‘The statements made before the committee would indicate that one of 
the chief reasons for the deplorable conditions existing in the textile industry 
was that of over-production.”’ the repo-. conti: ued. ‘We are producing 
more textile goods than we are consuming here in the United States. Manu- 
facturers appeared before the committee and stated that this over-production 
‘was caused by night work going on in many of the textile plants in the South. 
and in fairness to the Southern textile workers it might be added that they 
indicated that most of the textile manufacturers would be glad to eliminate 
night work and would do so but for the competition existing in neighboring 
States and their not being able to reach an agreement in the matter. 

‘It was likewise disclosed that many of our foreign markets have either 
been wholly or partially closed to us by reason of the fact that since the war 
the textile industry has grown by leaps and bounds in China, India and 
Japan, thereby partially closing some of the markets which formerly were 
ours. 

Doubts Aid in Tariff. 

“In an industry which already is producing more than is being consumed 
in this country the question naturally arises, how can a tariff upon the pro- 
ducts of that industry be effective. It has been claimed by some that the 
support given the industry through the construction of tariff barriers has so 
sapped the morale of large sections of the indus‘ry that it cannot or will not 
adapt itself to the needs of the public and the demands of changing styles.”’ 

According to the Montana Senator, it is also claimed by some that the 
tariff barriers have actually created unhealthy conditions in the industry 
and that the reason for the present disaster is because of the fact that many 
of the plants are in the hands of commission merchants, whose only interest 
is in their commission and for that reason sell their products below cost. 

He contended that the reasons for a thorough and immediate investiga- 
tion into the labor conditions of the textile industry are obvious. All 
observers, he added, agree that of the important basic industries of ths 
country few bave been so chronically depressed for the past seven or: eight 
years as the textile industry. The workers it employs, except in a few 
instances, he said, cannot with their standards of wages contribute anything 
to promoting the prosperity of community well being. 

‘In the North,’’ Wheeler suggested, ‘‘the industry is in a stage of chronic 
perturbation and chronic unemployment; we have only to call attention 
to the strikes in the woolen industry at Passaic one year ago, and at New 
Bedford in the fine goods industry the next year, and the large amount of 
unemployment in Philadelphia and other textile communities—while in the 
South, there is general unrest among the textile workers resulting in strikes, 
roits, lawlessness on the part of both employers and employes, where ex- 
tremely low wages and long working hours prevail.”’ 

The report stated that the importance of this industry to the consuming 
public can best be visualized when it is stated that the average American 
family spends about 25% of its income regularly for clothing. House 
furnishings and other textile products and other textile articles. In addi- 
tion, there are approximately one-half million men, women and children 
employed in the industry in the United States. 

Senator Wheeler entered upon a legal discussion of the powers of the two 
bodies selected by the majority to undertake the proposed investigation if 
authorized by the Senate. He added that the minority holds that the Fed- 
eral Trade Commission is without jurisdiction to carry on the probe, and 
that the Tariff Commission is a body of very limited authority, certainly 
not broad enough to permit it to investigate labor conditions generally. 








Thomas N. McCarter of Public Service Corporation of 
New Jersey at Convention of National Electric 
Light Association on Part Played by Thomas A. 
Edison in Development of Industry. 

Thomas N. McCarter, President of the Public Service 
Corporation of New Jersey, in an address before the Na- 
tional Electric Light Association convention in Atlantic 
City on June 6, the fifteenth anniversary of Thomas A. Edi- 
son’s discovery of the incandescent lamp, paid deserved 
tribute to Mr. Edison. He also showed what wonderful 
results have been achieved by the development of electrical 
service. Eliminating any mention of statistics in the devel- 
opment of the industry which Mr. Edison has done so much 
to promote during this half century, Mr. McCarter said: 


“The most important fact about it, is not that the comparatively few 
thousand dollars that went into the construction of the Tear] Street Station 











have grown into an investment throughout the country of more than ten 
billion dollars—it is that the development of electrical service since that 
day in October of 1879, when Mr. Edison perfected his incandescent lamp, 
has brought added prosperity to American citizens, has revolutionized 
American industry and has increased immeasurably the comfort and con- 
venience of American homes. 

“Jt is in terms of benefits conferred upon the people—not in terms of 
kilowatt hours and dollars—that the astounding results of the discoveries 
and inventions of Mr. Edison and the many other scientists and engineers 
who have played their part in electrical development, along with far 
visioned financiers and executives, may best be recorded. 

“Electric service has helped to make our great cities possible. It has 
given them light and power without which their present character would 
have been impossible. It has provided for them rapid transit necessary 
to their existence, and it has changed for the better the habit of living 
of their people. 

“Electric service has played an outstanding part in the development of 
our suburban communities, giving to their inhabitants those comforts and 
conveniences which—added to their naiural advantages—have attracted 
thousands to new and better conditions of existence. 

“Electric service extended to our rural cotnmunities is bringing to 
thousands of farms, not only increased economy and efficiency in agricul- 
tural methods, but improved conditions in their domestic establishments. 
Electric service in industry has permitted improvements in methods of 
production, which have made this nation to-day the most prosperous in 
the history of the worid. 

“Electric service in transportation, although it has created a system of 
local and interurban transportation that performs a major function in the 
upbuilding of our commonwealths, is but at the beginning of its full use- 
fulness, as is demonstrated by the increasing trend toward steam railroad 
electrification. And in many other fields and in many other ways, electric 
service has increased national wealth, has accelerated national prosperity, 
and added to national resources. 

‘Among the millions of our population, there is not an individual whose 
opportunities for a better, a broader, a more satisfying existence have not 
been multiplied because Mr. Edison started the electrical industry along 
the road of practical development and progress, and because men were 
found to continue that development and to bring to fruition the seeds that 
he planted. 

“It is, then, in terms of the benefits conferred upon the men and women 
of our country that the story of the electric industry, from the days of 
Menlo Park to the present, should be told, if its real significance is to be 
unfolded, for an estimate of its greatness is not so much to be derived 
from a study of the financial manuals as from a knowledge of the way in 
which it has relieved men from the burden of labor, ;jwomen from the toils 
of household drudgery, and has made easier and more productive the lives 
of millions of people.” 


Development of electric power into a ten billion dollar 
enterprise could not have been accomplished under munic- 
ipal sponsorship and management, in the opinion of Mr. 
McCarter. “It was conceived,” he said, “and has been 
developed as a private undertaking. Without the initiative, 
without the enterprise, that comes with private as opposed 
to governmental operation, it would never have reached its 
present stage of usefulness. No government would, or 
should, have taken the risks, have incurred the expenses, 
have suffered the losses, that were necessary to its growth 
and expansion.” 

Mr. McCarter suggested a drive for popular subscrip- 
tions to erect at Menlo Park a suitable monument com- 
memorating the ability and genius of Mr. Edison. He 
pledged his own co-operation and that of the Public Service 
Corporation in furtherance of this project. 








Resolution Adopted at Meeting of Governors of Invest- 
ment Bankers Association Urges Protection of 


Holders of Municipal Bonds from Damage from 
Flood Control. 


The following resolution, presented by the Municipal 
Securities Committee before the sixty-sixth meeting of the 
Board of Governors of the Investment Bankers’ Association 
of America, was adopted by the Board on May 16, according 
to advices from White Sulphur Springs, W. V., to the New 
York “Times” : 

“Resolved, That the Board of Governors of the Investment Bankers’ 
Association of America approves of the intention of the municipal securities 
committee to take appropriate action to protect the rights of existing bond 
holders of districts embracing the lands within the floodways to be estab- 
lished under the present or any future Mississippi River flood control 
plans; and the Board of Governors hereby records its objections to any 
procedure whereby the Government may purchase or condemn such flowage 
rights or levy rights of way without giving full compensation to such 


bondholders for the injury thereby done to the lands forming part of their 
tresent security.” 








Committee Reports Adopted at Meeting of Governors 
of Investment Bankers Association at White Sul- 
phur Springs—Report of Foreign Securities Com- 
mittee and Investment Companies Committee— 
Decline in Foreign Financing. 

In its May 29 Bulletin, the Investment Bankers’ Associa- 
tion of America presents the report of the Association’s 
various committees, adopted at the annual meeting of its 
Board of Governors held at White Sulphur Springs, W. Va., 
May 14-16. One of the principal reports is that of the 
Foreign Securities Committee, presented by Harry M. Addin- 
sell of Harris, Forbes & Co., Chairman of the Committee, 
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which notes the decline which has been witnessed in foreign 


financing in the United States, and says: 

To assist this country in retaining the supremacy as the leader in the 
issuance of foreign securities and as one of the leading export nations of 
the world, it is desirable, in the opinion of your Committee, that a 

s publicity campaign be inaugurated by the Publicity and Education Com- 
mittee of the Investment Bankers’ Association of America, in conjunction 
with the Institute of International Finance to disseminate educational 
information on foreign credits and securities. 

In part the report, which was adopted by the Governors 
May 14, also says: - 

Foreign financing in the United States during 1928 amounted to 
$1,426,000,000, being second only to the 1927 total of $1,593,000,000. An 
examination of the foreign securities offerings during each of the four 
quarters reveals, however, that about $1,049,000,000, or over 73% of the 
total, was issued during the first half of 1928. During the third and 
fourth quartets there was a drastic decline as illustrated by the fact 
that during this period foreign financing was over $600,000,000 less than 
in the first half of the year. The decline continued during the first quarter 
of 1929, the total foreign offerings being only $274,000,000, which was 
below that of the fourth quarter of 1928. 

The causes for the heavy decline in our foreign financing are of course 
well known to you. The security market in the United States during the 
last nine months has been largely influenced by the high level of money 
rates incident to the speculative activities on the Stock Exchanges, 
which not only discouraged the flotation of domestic as well as foreign 
bond issues but also resulted in a decline in the price of both domestic 
ard foreign bonds. 

Your attention is called to the fact that British foreign and overseas 
offerings have risen from $480,000,000 in 1925 to about $767,000,000 in 
1928 ; the latter figure representing more than half the amount of foreign 
loans issued in this country during that year. From this it may be 
inferred that in the future the United States may not dominate the inter- 
national capital market to the extent it did in the decade following the war. 

It would be appropriate for us to comment on the new reparation con- 
ference at Paris, but unfortunately no official information had been given 
out by the international experts up to the time this report was prepared. 
We contemplate suggesting to the Institute of International Finance that it 
prepare a special bulletin dealing with the findings of the reparation 
experts as soon as they are made known. 

Brief mention should be made of the geographic distribution and of the 
character of foreign loans issued here in 1928 as well as of the purpose 
for which they were issued. Europe obtained 44% of all the capital 
for foreign use borrowed in the United States during that year. Over half 

m of the balance went to Latin-America. Canada ranked third and the Far 
East occupied the last place. 

Corporate securities show a steady increase at the expense of government 
issues. From 1920 to 1924 corporate issues constituted, on the average, 
30% of the total foreign offerings. Since then the ratio has continued 
an upward trend, being 40% in 1925, 48% in 1927 and 57% in 1928. 
This tendency has been especially noticeable in European and Canadian 
financing although in Latin-America the opposite has been the case. 
The attaching of stock purchase rights or giving conversion privileges to 
bond issues which has become so general in recent domestic corporate 
financing, was evident also in foreign corporate financing. This trend 
became especially marked in the first quarter of 1929, during which 
period about 2/3 of the total corporate foreign financing represented con- 
vertible debentures and common and preferred stock issues. 

In our previous report the Committee called your attention to the 
growing tendency for American capital to seek ownership interests in 
privately owned foreign enterprises. This trend has become much more 
pronounced since, as is evidenced by the activities of the American auto- 
mobile and public utility industries, both of which recently made sub- 
stantial investments in Europe, the Far East and in Latin America. 

The interim report of the Association’s Investment Com- 
panies Committee, of which Charles D. Dickey of Brown 
Brothers & Co. of Philadelphia is Chairman, is also among 
the reports given in the Bulletin, and this report, likewise 
adopted by the Board of Governors May 14, is reproduced 
herewith : ~ 

Aside from the continued acceleration in the rate at which new invest- 
ment companies have appeared during the past few months there have 
been few important developments in our field. Your Committee has 
scrutinized these new companies carefully and the larger ones still seem 
to be sponsored by reputable individuals and firms. It should, however, 
be noted that a few specific large issues have been made of companies 
which are not investment companies (or investment trusts) in the true 
sense of the word. In other words, they are not designed to invest in a 
diversified list of established securities but are, rather, holding companies 
whose primary object is to take over entire situations, to effect mergers, 
and in many cases to supply management. There is a distinction which 
should not be lost sight of. In the majority of cases the difference should 
be apparent from the prospectus, as the type to which we refer have for 
the most part stated distinctly that diversity is not one of their primary 
objects. 

Following along this thought, it has occasionally come to your Com- 
mittee’s attention that there is a tendency among promoters to improperly 
capitalize the selling power of the term “investment company” or ‘“‘invest- 
ment trust.”? For example, the firm of one of your Committee members 
was recently approached by a man who had a scheme for combining a 
truck company and a taxicab company. His basis of approach was that 
the entire capital stocks of the two constituent companies would be owned 
by a third company which securities would then be sold to the public as 
the securities of an investment trust. This merely emphasizes the care 
with which all securities of investment companies must be scrutinized. 
In any true investment company diversification of holdings over a wide 
field is secoud in importance only to management. In this connection it 
might also be pointed out that a number of companies have announced 
the policy of specializing in one particular field, for example aviation. 
This is entirely proper, but of course it should be borne in mind by 
investors that when an industry is in its infancy as in this particular case 
the investment therein must be more speculative than in a seasoned 
industry with an established earning power and that even the maximum 
of diversity cannot eliminate the speculation. 

Generally speaking, your Committee is gratified with the way in which 
members and others have been guided by the recommendations made in the 
Committee’s report of last October. “The Commercial and Financial 
Chronicle” as well as several other important publications have appeared 
with editorials backing up our recommendations, and as a further encour- 





agement it has been noted that many of the largest investment companies 
have followed the suggestions made regarding publicity and form of 
statements, (1 might add that that is true not only of companies where 
there is a direct contact through members of the Investment Bankers’ 
Association, but in other large and important factors in the field, such as 
the American Founders’ Group.) This all follows along with your Com- 
mittee’s most emphatic belief that the public should be taught to judge 
investment companies by their management and should be given sufficient 
information to judge each management by its accomplishments. 

During the last few months a great many investment companies have 
published earnings statements and for the most part these continue to 
show excellent results. There have been a few isolated cases of meteoric 
rises in stocks of certain companies. This, in the opinion of your Com- 
mittee, is an unfortunate development which, it is hoped, will not become 
widespread. On the other hand, it appears that the shares of many 
investment companies are selling in the market at prices that seem to be 
justified by their asset value and earning power, after giving due consid- 
eration to management. 

Although no accurate statistics are available, your Committee is 
impressed with the importance which the managements of larger companies 
have attached to liquidity. A very rough estimate would indicate that 
during the past six months these companies have on the average had 
from 20% to 30% of their total funds in cash or call money. While in 
some instances there may have been special reasons for this, it is your 
Committee’s belief that generally speaking it has been the result of a 
conservative and commendable desire for insurance against the hazards of 
an uncertain market such as we kave been having. Skeptics of the invest- 
ment company movement in this country have pointed to the fatalities 
among English investment companies during the 1891 financial crisis. 
Had the English companies at that time been inspired by a similar con- 
servatism, it is probable that the casualty list would have been much less 
formidable. 

It is interesting to note that the New York Stock Exchange has for some 
time had under serious consideration the granting of listing privileges 
to the securities of some of the larger investment companies. This is 
encouraging from many points of view, primarily because such privileges 
would be granted only after the Stock Exchange authorities had satisfied 
themselves as to the soundness of each enterprise and as to the character 
of its management. Full information would be required and it is believed 
that if a high standard was thus set by the leading companies others 
would soon follow along. 


Investment Companies Committee. 


Charles D. Dickey, Chairman, Brown Brothers & Co., Philadelphia; 
Frank Altschul, Lazard Freres, New York; Paul T. Bollinger, Harris, 
Small & Co., Detroit; Calvin Bullock, Calvin Bullock, Denver; E. Carleton 
Granbery, Harris, Forbes & Co., New York; John W. Hanes, Chas. D. 
Barney & Co., New York; Richard Inglis, Otis & Co., Cleveland; George 
Murnane, Lee, Higginson & Co., New York; James Nowell, Lee, Higginson & 
Co., Boston; Jerome Preston, Blyth & Co., Boston; Charles 8. Sargent, 
Kidder, Peabody & Co., New York; Frederick M. Thayer, Janney & Co., 
Philadelphia. 








Annuual Convention of New York State Bankers’ 
Association To Be Held in Toronto, June 17-19. 

President M. H. Cahill, of the New York State Bankers’ 
Association, has announced that the Convention Committee, 
of which former President of the Association Willis G. Nash 
is Chairman, has elected the new Royal York Hotel, Toronto, 
Canada, as the meeting place for the Thirty-six Annual 
Convention of the Association and has designated Monday, 
Tuesday and Wednesday, June 17th, 18th and 19th, as the 
dates on which meetings will be held. Edward J. Gallien 
is Secretary of the Association, the headquarters of which 
are at 120 Broadway, New York. It is the intention of the 
General Manager of the Canadian Bank of Commerce to 
take advantage of the opportunity to entertain a number 
of its friends visiting Toronto, incident to the meeting, at a 
luncheon at the Royal York Hotel on Tuesday, the 18th of 
June. The annual banquet of the Association will be held 
Tuesday night, June 18, and it is announced that upon that 
oceasion State Attorney General Hamilton Ward of Buffalo 
will address the members. 








Annual Convention of Investment Bankers’ Associa- 
tion of Canada. 


The annual convention of the Investment Bankers’ Asso- 
ciation of Canada will occupy the entire accommodations 
of Minaki Lodge, the summer resort of the Canadian Na- 
tional Railways on the Winnipeg River east of Winnipeg at 
its opening for the season on June 15. The opening date 
has been set one week in advance of the usual time in order 
to accommodate the convention. Financial men from all 
parts of the Dominion will attend the convention of this 
association of which William Hansom, Montreal, is the 
Honorary President; A. E. Ames, Toronto, Honorary Vice- 
President; Harry Ford, Winnipeg, President; H. Newman, 
Montreal, F. J. Coombs, Toronto and A. H. Williamson, 
Winnipeg are Vice-Presidents. The Winnipeg and western 
Canada delegates will leave Winnipeg for Minaki Saturday 
night in special cars attached to the Confederation Limited 
and the delegates from eastern Canada will reach Minaki 
on the trains passing through Sunday. The business ses- 
sions of the convention will begin on Monday morning and 
will end on Wednesday. During the course of the conven- 
tion a golf tournament will also be held, the golf course 
having been reserved for those taking part in the tournament. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
A New York Curb Exchange membership was reported 
sold this week for $150,000. This is the same as the last 
preceding sale. 
—¢—— 


The New York Cocoa Exchange membership of H. R. 
Power was reported sold this week to R. S. Searburg for 


another for $6,000. The last preceding sale was for $6,400. 
——_—_4—-——— 

The Harriman National Bank and Trust Company of New 
York will open an additional banking house at 59 Liberty 
Street, on June 17, in the New York Chamber of Commerce 

3uilding. The new offices will not it is stated be a mere 
branch, the intention being to make the downtown banking 
house of much greater significance, as the directorate of 
the bank includes many names identified with important 
mercantile houses and Stock Exchange firms and financial 
interests in the Wall Street district and adjacent neighbor- 
hood. The location, equipment and personnel are especially 
designed to provide banking and trust facilities exception- 
ally adapted to the requirements of the district. 

——_o-—_ 

James L. Turner, now Cashier, was elected a Vice-Presi- 
dent of the Harriman National Bank and Trust Company 
at a meeting of the Directors. Mr. Turner will be in charge 
of the new Liberty Street office of the bank. 


—_@e——__ 

Announcement was made on June 11 by David A. Brown, 
Chairman of the Board, that the opening of the Broadway 
National Bank and Trust Company of New York originally 
scheduled for June 18 has been postponed. The postpone- 
ment, Mr. Brown explained, is due to a strike in the bronze 
and iron works’ industry, which has delayed completion 
of the offices of the institution at Fifth Avenue and 29th 
Street. The opening of the bank is now scheduled for Tues- 
day, June 25th, and it is planned, Mr. Brown announced, to 
extend the official opening over three days, including June 
27th. The Broadway National Bank and Trust Company 
has been organized with a capital of $2,000,000 and a sur- 
plus of $1,000,000. ‘The President is 8S. Sargeant Volck, 
Leonard L. Rothstein is Vice-President, William C. Thomp- 
son is Cashier, and David A. Brown is Chairman of the 
Board of Directors. An item regarding the organization of 
the new institution appeared in our issue of June 8, page 
3770. 

——_e-—_—_ 

Details of the plan for increasing the capital funds of 
The Continental Bank of New York and its securities af- 
filiate to $20,000,000 through the subscription of $13,500,000 
new money by brokerage interests were presented to stock- 
holders of the bank in a letter mailed June 12 by Frederick 
H. Hornby, its President. A special meeting of stockhold- 
ers is called for July 1, to act upon the program, stockhold- 
ers of record at the close of business on June 24, alone be- 
ing entitled to vote. Holders of more than 60% of the stock 
of the bank, Mr. Hornby states, have already approved the 
plan. The program provides for an increase in the capital 
of the bank from $2,000,000 to $6,000,000, the increase con- 
sisting of 400,000 shares of new stock of the bank of $10 par 
value each. Under the plan, 100,000 shares of such new 
stock will be issued on or about July 15, 1929, as a 50% 
stock dividend to stockholders of record at the close of busi- 
ness on June 24, 1929, provided the remaining 300,000 
shares of such new stock are concurrently sold, at a price 
to be fixed by the board of directors, to a representative 
group of over 400 New York Stock Exchange and New York 
Curb firms, individuals and their associates, approved by 
the board of directors. To carry out the plan, Mr. Hornby 
points out, it is essential to obtain the approval of all the 
stockholders in order to enable the new interests to pur- 
chase such 300,000 shares of new stock. Eleven and a half 
million dollars is to be realized in cash through the sale of 
the 300,000 shares of new stock of the bank, increasing the 
capital of the bank to $6,000,000 and surplus to $11,000,000. 
Capital of the Continental Corporation of New York will be 
increased from $1,000,000 to $3,000,000 through the issuance 
and sale at par of 400,000 additional shares of $5 par value 
each. The shares of the securities corporation will be trans- 
ferred to the trustees for the pro rata benefit of stockhold- 
ers of the bank. The board of the securities corporation will 
be enlarged to give representation to the new interests in 
the bank. Nomination of two additional directors by the 
brokerage interests which, under the leadership of Smith 
& Gallatin, are subscribing to the new stock of the bank, it 





——— 


is disclosed in the letter, increasing their representation to 
fifteen. These two directors are Herbert I. Foster of Paine, 
Webber & Co., and John W. Castles, of Chas. D. Barney 
& Co. The board, now comprising thirty members, is shortly 
to be increased to thirty-two. 

The plans were referred to in these columns June 8, page 
3,769. Frederick H. Hornby, President of The Continental 
3ank of New York, which, with capital funds increased from 
$2,500,000 to $20,000,000 aims to take its place as the brokers’ 
bank, was born in Brooklyn forty-five years ago. After a 
year spent in his father’s building business, he entered Wall 
Street banking in the employ of the old Fourth National 
Bank. Three years later, he went with the Mutual Alliance 
Trust Company at 35 Wall Street where he remained eleven 
years, being Secretary of that institution when he resigned 
to become Assistant Cashier of the Chatham & Phenix Na- 
tional Bank. Six months later, July 1 1915, he became As- 
sistant Cashier of the German American Bank, which later 
adopted the name “The Continental Bank of New York.” 
Mr. Hornby was made Cashier of the Continental in 1918 
and was elected president in February, 1928. 

—_e——_ 

The recently approved plans for the acquisition of the 
American Express Company by Chase Securities Corpora- 
tion, affiliate of Chase National Bank, and after giving 
effect to the sale for $95,125,000 by Chase Bank and Chase 
Securities of additional shares will give the Chase insti- 
tutions combined capital funds in excess of $294,000,000 with 
total resources of more than $1,475,000,000, according to 
a survey of the Bank and its affiliates by McClure, Jones & 
Company, members of the New York Stock Exchange and 
New York Curb Market. The advices in the matter state: 

The indicated book value of the new Chase stock is over $74 per share 
and total resources over $369 per share, and the present combined annual 
dividends of the two Chase institutions is $18 per share of $100 par 
value. This is the equivalent of $3.60 per share of $20 par value which, 
in turn, on the basis of the exchange agreed upon, is the equivalent of 
the present $6 annual dividend on the American Express Co, shares. 

Consummation of these plans, according to the firm, is probably the 
largest and most important transaction of its kind in American banking 
history, and it is almost impossible to overestimate the tremendous re- 
ciprocal advantages to be gained by the Chase institutions and the Ameri- 
can Express through this alliance of forces. 

This analysis gives a cledr recital of the American Express Company’s 
history, emphasizing the fact that today, it has no association whatever with 
domestic transportation but is conducting a huge international banking, 
forwarding and travel business. In addition to its offices throughout the 
United States and countless agencies both at home and abroad, it maintains 


and operates sixty-four branch offices advantageously located in all parts of 
the world. 

It is pointed out that American Express Company as a Chase affiliate 
will retain its individuality, both in America and abroad, although through 
reciprocal representation on directorates, fundamental policies of the three 
institutions will harmonize at every point. 

Chase National Bank, founded in 1877 with only $300,000 capital, has 
attained its present proud estate almost entirely through internal growth, 
having merged only four banks, three of which were comparatively small. 

In addition to its commercial banking and trust business, Chase Bank 
for many years has specialized in functioning as the New York corres- 
pondent of out of town banks and, in these activities, has built up through- 
out the country a tremendous business and good will. In addition to its 
new home office, Chase Bank has 21 local branches, and offices in every 
major city in the world. 

Chase Securities Corporation is owned share for share by the stockholders 
of the Bank. Organized in 1917 with a capital of $2,500,000, contributed 
by Chase Bank from its undivided profits, its expansion has been entirely 
from within. It functions as an underwriter and syndicate manager in the 
wholesale and retail distribution of governmental and private securities and 
participates in other financial projects which have proven possibilities for 
substantial profits. 

“It is therefore apparent,” the firm says, “that shareholders of American 
Express Company exchanging their shares under the Plan will, through 
their ownership of shares of The Chase National Bank and Chase Securities 
Corporation, continue to have an interest in the business of American 
Express Company, and will at the same time derive the benefit of par- 
ticipating in the broader activities available to.a large bank and an estab- 
lished securities corporation.” 


—--@———_ 

At a meeting of the board of trustees of the New York 
Trust Co. on June 12 Artemus L. Gates was elected President 
of the company. Harvey D. Gibson will be Chairman of 
the executive committee and Mortimer N. Buckner will be 
Chairman of the board of trustees. Mr. Gates was also 
elected a member of the board of trustees. Mr. Gates was 
born at Cedar Rapids, Ia., on Nov. 3 1895. His place of 
residence was moved to Clinton, Ia., in 1901 and he con- 
tinued a resident of Clinton until July 1919, when he came 
to New York to become associated with the Liberty National 
Bank. This institution was merged with the New York 
Trust Co. in 1921 under the name of the latter. Mr. Gates 
became a Vice-President in 1926. His entire banking career 
has been with this bank. In 1922 Mr. Gates married Miss 
Alice T. Davison, daughter of the late Henry P. Davison 
of J. P. Morgan & Co. The New York Trust Co. was first 


organized in 1889 as the New York Security & Trust Co. 
Its present name was assumed in 1905 after the merger with 
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the Continental Trust Co. In 1921 it merged with the 
Liberty National Bank, capitalized at $5,000,000. In the 
seven years since the merger with the Liberty National Bank 
in 1921 the company’s surplus and undivided profits in- 
creased 56% and its deposits have increased 162%. The 
company has maintained an unbroken dividend record since 
1904, and the annual gain of the stockholders from 1921 to 
1928 amounts to 35.3%, including market appreciation and 
dividends. The capital of the company was increased this 
year from $10,000,000 to $12,500,000. 


——_o——_ 
At a meeting of the directors of the National City Co. 
of New York held this week William R. Eppel and John A. 
Sprague were appointed Assistant Treasurers. 


———_ ¢- —- 
In the announcement in these columns last week (page 


3772): regarding the opening by the Equitable Trust Co. 
of New York of a representative’s office in the Oliver Build- 
ing of Pittsburgh and the appointment of Layton C. Noel 
as its representative in that territory, it was stated with 
reference to Mr. Noel’s previous connections that he had 
in 1918 opened an office in Pittsburgh for the National City 
Company. A correction announced in the matter, so far 
as this part of the item is concerned, states that in 1918 
Mr. Noel opened an office in Pittsburgh for the National 
City Bank, afterwards assuming charge of the bank’s Phila- 
delphia office. 


———-- @ 

The Chatham Phenix Corp., organized in May 1928 with 
headquarters in the main office of Chatham Phenix National 
Bank & Trust Co., 149 Broadway, New York, opened offices 
this week in Philadelphia and established representatives in 
Reading and Pottstown, Pa., and Camden, N. J. The 
establishment of Philadelphia offices, located at 2001 Packard 
Building in charge of L. Paul Close, marks the corporation’s 
first expansion beyond the boundaries of New York City. 
Rollin C. Bortle, President of the corporation, is a former 
resident of Philadelphia. Mr. Close, as resident manager 
of the new offices, will be assisted by A. D. Conover, L. W. 
Mendenhall, F. H. Reichert, Harry O. Yeager, Tasker 
Rockett Jr., W. Emerson Wenstrom and Carl Necker. 
Keith E. Pickrell will be stationed at Reading, John T. 
Potts at Pottstown and Charles E. Lewis at Camden. The 
entire sales staff of the newly opened offices came from 
Philadelphia to New York on June 12 to be the guests of 
Chatham Phenix Corp. at a luncheon in the Bankers’ Club. 


——_@——_ 

New quarters for the Harlem Branch of the Chelsea Ex- 
change Bank of New York, at 135th Street and 7th Avenue, 
are near completion and will be occupied on July 1. This 
site is diagonally opposite the quarters occupied by the bank 
during the seventeen years that it has been serving the 
negro population of that section. The new quarters will 
give the bank approximately twice as much floor space 
as it formerly occupied. Part of this will be devoted to an 
up-to-date safe deposit vault. Charles G. Rapp, Vice- 
President, who has been in charge of the Harlem Branch 
since it was opened, will continue in that capacity. The 
Board of Directors of Chelsea Exchange Bank have declared 
_@ quarterly dividend of 62% cents a share on the $25 par 
stock, payable July 1 to stock of record June 14. This is 
equivalent to $10 a share on the old stock of $100 par value. 
Before the split-up, the old stock was paying $8 a share. 

——_@o——_ 


Reports have been current this week of the likelihood of a 
merger of the Chase National Bank and the National Park 
Bank of this city. Nothing of an official nature has been 
made available, but one of the latest reports (in the ‘““Times’’ 
of yesterday) is given herewith: 

Faans looking toward the merger of the Chase National Bank and the 
Natienal Park Bank were said yesterday in quarters close to both banks 
te be progressing favorably. It was said that many details remained 
to be worked out, but that an announcement might be made to-day or 
to-merrow. 

In the over-the-eounter market the old Chase shares of $100 par value 
were down slightly, with the closing quotations $987 bid and $997 asked. 
The new $20 par stock remained unchanged at $199 bid and $203 asked. 
The stock of the National Park Bank was up $2 a share, at $176 bid and 
$180 asked, with the rights up 50 cents at $25.50 bid and $27 asked. 

There was considerable interest in banking circles yesterday over the 
news that Charles 8. McCain, President of the National Park Bank, 
would be President of the combined institution. It is understood that 
one of the prime considerations in the merger plans was the fact that 
Mr. McCain would become available to the Chase. 

—_e——_- 


Peyton F. McLamb, formerly with the credit department 
of the Chase National Bank of New York, has become asso- 
ciated with The Bank of America, N. A. Mr. McLamb, a 
graduate of West Point, class of 1924, will work directly 
with E. F. Higgins and Jerre L. Dowling, Vice-President 
and Asst. Vice-President, respectively, in the handling and 





development of the bank’s business in southern territory and 
In textiles, chain stores and utilities in New York City. 


. rm cero 
The Irving Trust Co. of New York announced on June 12 
the appointment of George W. Spitzner, President of C. H. 
Spitzner & Son, Inc., 185 Front St., to the. Advisory Board 
of its Market and Fulton Office, 81 Fulton St. 


——_@—— 

The National City Bank of New Rochelle announces the 
appointment of Benton Klein as Assistant Vice-President. 
Mr. Klein has been a National Bank Examiner in the New 
York district for the past 8 years, and has been active in the 
examination of Westchester County and New York City 
banks. The National City Bank claims to be the largest 
National bank in Westchester County; it has a capital of 
$500,000, surplus and undivided profits of $742,000, and 
deposits of $14,700,000. 


——_@—— 

S. O. Miller of West Nyack, N. Y., was appointed Presi- 
dent of the Rockland County Trust Co. of Nyack on June 
11, succeeding Frank R. Crumbie, who resigned after hold- 
ing the office for 18 years, according to a dispatch from 
Nyack on that date to the New York ‘‘Times.’’ Mr. Miller, 
who is a civil engineer, was formerly President of the Rock- 
land County Good Roads Association. 


‘aleeitaadie 

Stockholders of the Boston National Bank, Boston, Mass., 
will meet July 11 to vote on a proposed increase in the bank’s 
capital from $500,000 to $625,000, according to the Boston 
“Transcript’’ of June 10. The additional stock, consisting 
of 1,250 shares of the par value of $100 a share, will be offered 
to the stockholders at the price of $175 a share in the propor- 
tion of one new share for each four shares held. The Boston 
National Bank increased its capital in July of last year from 
$400,000 to $500,000. The institution was established in 


1921. 
. ge 

A four-to-one split-up in the shares of the Hartford- 
Connecticut Trust Co. of Hartford, Conn., reducing the par 
value from $100 a share to $25 a share, has been recommended 
by the trustees of the company and will be acted upon at a 
special meeting of the stockholders on July 18, according to 
the Hartford ‘‘Courant’’ of June 7. With reference to the 
financial structure of the institution, the paper mentioned 
said: 

The Hartford Connecticut Trust Co. now has capital of $3,000,000 and 
surplus of $3,000,000. The capital was recently increased $500,000 when a 
like amount was contributed to surplus. Aside from the last premium pay- 
ment and a similar one some years ago, the surplus of the bank has been 
earned from operations. The bank’s undivided profit account shown as of 
Dec. 31 1928 was $1,202,528. In addition the bank has reserves of about 
$35,000 for taxes and the like. Deposits now amount to $28,000,000. 

When the Hartford & Connecticut Trust Co. occupied its new building 
in Sept. 1922 the banking house was carried at $2,500,000. It had been 
written down to $2,150,000 in the last statement. Since the consolidation 
of the Hartford Trust Co. and the Connecticut Trust Co. the undivided 
profit account has been built up from $597,000 to the present figure of 
$1,200,000. Deposits were increased from $16,785,000 to the present figure 
of approximately $28,000,000. 


The personnel of the institution is as follows: Arthur P. 
Day, Chairman of the Board; Nathan D. Prince, President; 
John B. Byrne, Allen H. Newton, Charles A. Hunter and 
Clement Scott, Vice-Presidents; Warren T. Bartlett, See.; 
Harold M. Kenyon, Treas.; J. Lincoln Fenn, Charles C. 
Russ, Albert T. Dewey and Clark Durant, Trust Officers; 
Thomas J. Rogers, R. G. Blydenburgh and William C. Rose, 
Assistant Secretaries; Newton W. Larkum, Assistant Treas., 
and William C. Bose, Auditor. 

Se Gee 

Elwell Whalen, heretofore Secretary and Treasurer of the 
American Bank & Trust Co. of Philadelphia, was promoted 
to the Presidency of the institution on June 13, succeeding 
Thomas S. Boyle, who resigned, according to the Phila- 
delphia “Ledger” of June 14. Mr. Boyle, who is City 
Treasurer of Philadelphia, will maintain an active interest 
in the company as a member of the Board of Directors. He 
had been President for 21 years. The new President, who 
was made Treasurer about 8 years ago, formerly was con- 
nected with the old Girard National Bank of Philadelphia. 
As a result of Mr. Whalen’s advancement, Leo M. Kelly, 
formerly Assistant Secretary and Treasurer, was promoted to 
Secretary and Treasurer, and Walter C. Brooks was made 
Assistant Secretary and Assistant Treasurer. At the same 
meeting of the directors, Burton C. Simon, President of 
Burton C. Simon, Inc., a real estate and building concern, 
and J. Howard Van Sciver were added to the Board of 
Directors. Harvey McCourt has resigned as Title Officer of 
the institution. The American Bank & Trust Co. maintains 
offices at 15th and Sansom Sts. and at Broad St. and Pass- 


yunk Ave. 


—_@——_- 
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The following with reference to the taking over on June 8 
of the Tioga Trust Co. of Philadelphia by the Bankers Trust 
Co. of Philadelphia comes to us this week from Samuel H. 
Barker, President of the enlarged institution: 


With adsorption of Tioga Trust Co. last Saturday Bankers Trust Co. of 
Philadelphia is now doing business at nine offices and with 59,000 depositors. 
These offices are located, two in the central city, one in South Philadelphia, 
three in West Philadelphia and three in North Philadelphia. At all but the 
central city offices day and night service is maintained. 

Operations of Bankers Trust Co. in the not quite two and a half years it 
has been in business have added $500,000 to surplus, making that fund as 
paid in and earned $1,000,000; have created undivided profits of $1,199,054; 
and also provided reserves of $409 ,656—a total of $2,108,710. Capital has 
been increased in the same time from $1,250,000 to $4,162,500. Capital, 
surplus and undivided profits together total] $6,361,554 against $1,257,160 
at the beginning of 1927 when the company started. 

For conduct of what has been the Tioga Trust business, and to maintain 
close contact with the needs of that clientele and that section of the city— 
following the same policy that has worked so successfully in other parts of 
the city—a Tioga Advisory Committee has been appointed. This consists 
of James M. Snyder, Chairman, George N. Beaumont, Charles E. Beury, 
Frank E. Wallace, Samuel H. Barker, George W. Brown, Jr., and Barry 
T. Rotenbury, Sécretary. 

Resources of Bankers Trust Co. now total $36,354,988. J. Richard Kolb 
and R. V. Tordella have been elected assistant treasurers of Bankers Trust 
Co., and will be located respectively at 17th and Tioga Streets and 22nd and 
Toronto Streets. Samuel H. Barker is president of the company. 

—@—— 


Stockholders of the Ninth Bank & Trust Co. of Philadel- 
phia and of the Fairhill Trust Co. of that city on June 11 
approved the proposed consolidation of the institutions under 
the title of the Ninth Bank & Trust Co., according to the 
Philadelphia ‘‘Ledger’’ of June 12. The new organization 
will have total resources in excess of $32,000,000. The 
terms of the merger provide for a reduction in the par value 
of the stock of the Ninth Bank & Trust Co. from $100 a share 
to $10 a share and the exchange of ten shares of the new lower 
par stock for six shares of Fairhill Trust Co. stock, the par 
value of which is $50 a share. The consolidation gives the 
enlarged Ninth Bank & Trust Co. six offices, located as 
follows: Front and Norris Streets; Kensington and Allegheny 
Avenues; Seventh and Dauphin Streets; Chelton Avenue 
near Chew Street, Germantown; Fifth Street and Allegheny 
Avenue, and Torresdale and Kensington Avenues. Ira W. 
Barnes, the present head of the Ninth Bank & Trust Co., 
will continue as President of the enlarged institution, while 
H. H. Sinnamon, now President of the Fairhill Trust Co., 
will be Chairman ofjthe Advisory Committee of the Fairhill 
offices. The consolidation will become effective July 1. The 
approaching union of these banks was noted in our issues of 
May 18 and June 1, pages 3294 and 3630, respectively. 


——-- 

According to the Philadelphia ‘‘Ledger’’ of June 10, Ralph 
McKelvey, formerly President of the Tioga Trust Co. of 
Philadelphia (now merged with the Bankers Trust Co.) has 
been appointed a Vice-President of the Industrial Trust Co. 
of Philadelphia. 


—e——_ 

Miss Melissa Smith, formerly Asst. Secretary of the Bank 
of North America & Trust Co. of Philadelphia, has become 
Assistant Trust Officer of the Tradesmen’s National Bank 
& Trust Co. of that city and will be located at 1420 Walnut 
St., according to the Philadelphia ‘“‘Ledger’’ of June 10. 


—_@e——_ 

Announcement was made on June 10 by Robert J. Moore- 
head, President of the Security Savings & Trust Co. of 
Erie, Pa., of the merger of the Peoples Bank & Trust Co. of 
Erie with his institution, according to advices from Erie 
on that date to the Philadelphia ‘‘Ledger.’’ Mr. Moore- 
head, it is said, will continue as President of the consolidated 
institution, while E. W. Nicherie, a manufacturer, is to be 
Chairman of the board of directors. The following—indi- 
eating that a third Erie bank, the Erie Trust Co., is to join 


the merger—was also contained in the dispatch: 


H. C. McCaughan, Vice-President and executive head of the Erie Trust 
Co., made the following statement: 

“The Erie Trust Co. announces that the Security Savings & Trust Co., 
with the approval of the directors of the Peoples Bank & Trust Co., has 


ans options from the Downing interests and other owners of their 
stock.”’ 


It was said in financial circles that merger of all three banks would be 
completed during the week. 


Efforts of New York and Buffalo financial interests last week to obtain 
control of the Erie Trust Co. and the Peoples Bank & Trust Co. failed. 
—_@¢——__ 


A special meeting of the stockholders of the Manufac- 
turers’ Title & Trust Co. of Philadelphia will be held on 
June 18 to vote on a proposed change in the par value of 
the bank’s stock from $50 a share to $10 a share, according 
to the Philadelphia ‘‘Ledger’’ of June 8. 





: 25 wae art 
The men’s new dormitory of Olivet College is to be called 


“Blair Hall,’ in honor of Frank W. Blair, President of the ' 


Union Trust Co., Detroit, and a member of the board of 
trustees of Olivet College. This announcement was made 


by George R. Wilson, Chicago, Chairman of the board of 
trustees, at the formal dedication of the new building during 
the commencement exercises at the college. 

. ’ 

The proposed increase in the capital of the Foreman 
National Bank of Chicago from $5,000,000 to $6,000,000 by 
the issuance of 10,000 shares of new stock, indicated in our 
issue of May 11, page 3133, was approved by the stock- 
holders at their special meeting on June 10. The new stock 
of the bank (par value $100 a share) will be offered to 
present stockholders at $600 a share, on the basis of one 
new share for each five shares held. Of the proceeds of 
each new share sold, $100 will go to capital account of the 
Foreman National Bank, and the remaining $500 will be 
applied toward an increase in the invested capital of the 
Foreman Securities Co., a recently organized subsidiary of 
the bank. 

An announcement concerning the new company received 
this week, says in part: 

The Foreman Securities Co. is merelyf ollowing the trend of investment 
banking in its expansion plans, it was stated by Harold E. Foreman, Presi- 
dent of The Foreman Banks. 

‘‘Wholesaling and retailing are to be done on a large scale,”’ said Mr. 
Foreman. ‘The Securities Co. will originate issues and participate in the 
issues of other houses. We believe that with an invested capital of $6,000,- 
000 and with the prestige and facilities of The Foreman Banks, we shall 
quickly become a more important figure in investment banking.’’ 

The Foreman Securities Ce. will replace the bond department of The 
Foreman Trust & Saving Bank. The latter has originated many security 
issues, largely local in character. 

It is the aim of the officials of The Foreman Securities Co. to extend the 
activities of the organization. A large retailing organization will be de 
veloped as well as broad wholesaling activities. Although there are no 
definite plans as yet it is expected some out-of-town offices will be estab- 
lished, notably in New York City. 

In The Foreman Securities Co. it is planned also to render a service to 
other bankers, both in the commercial field and the investment business. 
Many issues which are originated will be turned over to other houses for 
distribution. 

The Foreman Securities Ce. will move into its enlarged quarters in the 
Foreman National Bank Bldg. at 33 North La Salle St. about July T. 
The company will occupy the entire sixth floor. 


An item with reference to the Foreman Securities Co. 


appeared in our issue of May 25, page 3457. 
—_——-o----- 


Directors of Central Trust Co. of Illinois, Chicago, have 
approved plans for adding $5,250,000 to the capital struc- 
ture of the bank and its affiliated investment organizaton 
Central Securities Co., in which each bank stockholder has a 
beneficial interest. 








Of this money, $1,500,000 will be used 
to increase the capital of the bank from $10,500,000 to $12,- 
000,000 and $750,000 will be added to the bank’s surplus or 
undivided profits. The remainder $3,000,000, will be added 
to the capital structure of Central Securities Co. and will be 
used in connection with the proposed enlargement of the 
activities of that company. The new stock will be issued 
in unit consisting of one share of stock in the bank together 
with a beneficial interest in a share or shares of stock in the 
securities company. Bank stockholders will be given the 
right to purchase one unit at $350 for every seven shares of 
bank stock they own. These plans must be approved by 
stockholders before they become effective. They will be 
considered at a special stockholders’ meeting called for July 
12. 

It was announced at the directors’ meeting that the new 
investment company to be formed by consolidation of Central 
Securities Co., the Bond Department of Central Trust Co. 
and Federal Securities Corp. will begin operations on the 
nineteenth floor of 208 South LaSalle Street, Chicago, 
Monday, July 1. Quarters formerly occupied by the Trust 
Department of the Continental National Bank and Trust Co. 
have been leased and now are being remodeled. The con- 


solidated company will take over the twelve out-of-town 
offices of Federal Securities Corp. which are located in 
Detroit, St. Louis, Minneapolis, San Francisco, Pittsburgh, 
Cleveland, Milwaukee, Grand Rapids, Portland, Ore., 
Omaha, St. Paul, and Jackson, Mich. The bank and securi- 
ties company now have a representative in New York and 
the activities of that office will be enlarged in due course. 
Acquisition of the Federal Securities Co. by the Central 
Trust Co. of Illinois was indicated in our issue of last week, 


page 3774. 
——_@——__- 


The respective stockholders of the Chicago Trust Co., 
Chicago, and the Woodruff State Bank of that city, at special 
| meetings on June 29, will take action on the proposed con- 





' solidation of the institution. 


——o——_ 
With reference to the affairs of the Troy State Bank, 
Troy, Ill., the failure of which on Feb. 8 last was noted in 
the ‘‘Chronicle’’ of March 2, page 1323, the St. Louis ‘‘Globe- 
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Democrat’’ of June 9 stated that an initial dividend of 25% 
would probably be paid depositors ‘‘within the coming 
week,’’ according to an announcement on June 8 by Irwin 
Hindmark, receiver. The St. Louis paper went on to say 
in part: 

Hindmark said the payments will be made as soon as an order is granted 
by the County Court and filed with State Auditor Oscar Nelson. 

Among those who will receive the refund will be George W. Meyer, 
President of an Edwardsville bank, who took an assignment agreeing to 


Pay in full about $3,600 which had been deposited in the Troy institution 
by 200 school children, all less than 14 years old. 


—e-—— 

On June 1 a charter was issued by the Comptroller of the 
Curreney for the Continental National Bank of Lincoln, 
Neb. The institution, which is capitalized at $200,000, is 
@ conversion of the Continental State Bank of Lincoln. 
Edwin N. Van Horne is President and Edward A. Decker, 
Cashier. 

—e—- 

A merger of the Citizens’ National Bank of Raleigh, N. C. 
and the First National Bank of Rocky Mount, N. C. was 
approved by the respective directors of the institutions on 
June 3, according to the Raleiglt ““News and Observer’’ of 
June 4. For the time being, it was said, each institution will 
continue to operate as a separate unit, but within the next 
few months the banks will surrender their National charters 
and will be physically merged to operate under a State 
charter. An official statement regarding the proposed 
eonsolidation says in part: 

William S. Ryland, President of the Citizens National Bank, has an- 
mounced that a plan for the affiliation of the First National Bank of Rocky 
Mount with the Citizens National Bank of Raleigh, has been approved by 
the directors of both institutions. It is contemplated that these two banks 
will be merged into one organization as soon as the necessary details can be 
worked out and approved. 

The combined institutions will have total resources of approximately 
$12,000,000 and an invested capital in the neighborhood of $1,500,000. It 
will be one of the largest and strongest banks in the State and the directors 
are of the opinion that this merger will place the bank in position to render a 

. a agg service to the depositors, both in Rocky Mount and in 

The business of each unit will continue unless the supervision of the 
present officers and directors in each city and there will be no interruption 
nor disturbance in the accounts which are now maintained with the re- 
spective banks. Each will continue to be a strictly local proposition and 
foremost in the minds of the directors in the possibility of rendering a 
genuine service to the communities to be served. 

It is quite evident that the trend in banking circles for some time past 
has been toward a censolidation of resources and this step, on the part 
ef the Rocky Mount and Raleigh banks, seems to be in keeping with 
what is being done throughout the country. The Rocky Mount bank has 
been in existence for the past 40 years, while the Raleigh institution is now 
in its 59th year. This movement will bring together two of the oldest 
institutions in this section. 

In its issue of June 8, the Raleigh paper stated that the 
Citizens’ National Bank the previous day (June 7) announced 
the purchase of control of the Rocky Mount Savings & 
Trust Co., an affiliated institution of the First National 
Bank of Rocky Mount, which will be combined with the 
new State bank to be formed when the Citizen’s National 
Bank of Raleigh, and the First National Bank of Rocky Mount 
surrender their National charters and unite under a single 
State charter. The Rocky Mount Savings & Trust Co. has 
branches at Middlesex, Nashville and Scotland Neck, N. C., 
all of which were acquired through liquidation of defunct 
local banks, it was said. With reference to the consolidation 
of the three institutions. President Ryland of the Citizens’ 
National Bank, was quoted as saying: “It will be several 
months before the new bank will be formed and in the 
meantime all of the banks will continue to operate exactly 
as they are now.’”’ Mr. Ryland also stated, it was said, that 
no consideration has been given to a name for the new bank 
and that the wishes of the Rocky Mount stockholders would 
be consulted before a name is chosen. ‘“We have no further 
mergers under consideration at this time and any that may 
develop in the future will be entirely new propositions,’’ he 
added. 

The Rocky Mount Savings & Trust Co., more than 65% 
of the stock of which, it was said, has been acquired by the 
Citizens’ National Bank, has resources of approximately 
$1,500,000, capital of $250,000 and surplus and undivided 
profits of about $100,000. The institution has specialized 
from its establishment in trust business and has built up a 
large amount of such business for a city of the size of Rocky 
Mount, it was said. The paper mentioned furthermore said: 


It was originally sponsored by interests affiliated with the Planters’ 
National Bank and the National Bank of Rocky Mount, which was merged 
with the First National Bank of Rocky Mount on Jan. 1. The Planters’ 


Bank interests withdrew from the bank at the first of the year and the 
present principal officers are Frank P. Spruill, a member of the State 
Board of Equalization, President, and Thomas H. Battle, who occupies a 
similar position with the First National of Rocky Meunt, Chairman of the 
Board of Directors. 

When the new bank’ is formed Frank F. Fagan, President of the First 
National, will be in charge of the banking department of the Rocky Mount 








office and Mr. Spruill in charge of the trust department. It is also 

that Mr. Battle will be officially connected with the new anu 
The merger will bring together three institutions with resources of 

nearly $14,000,000 and capital funds of about $1,800,000. However, Mr. 

Ryland stated that the full amount of capital, the exact amount, depended 

upon what is subscribed in Rocky Mount. However, it is expected that 

nearly all of the stock of the present two Rocky Mount banks will be re- 


presented in the new institution with the stock h b resen 
former stock holders. en a 


Mr. Ryland stated that some time will be r uired to 1 hi 
details of the merger. * eet te 


. . Sees 

The Madison National Bank of Madison, West Va. and 
the Boone County Bank of that place, both capitalized at 
$100,000, were consolidated on May 21 under the title 
of the Boone National Bank of Madison, with capital of 
$100,000. 

—— o—_—__ 

On June 4 the Citizens & Southern National Bank, head 
office Savannah, Ga., took over the Bank of Valdosta, Ga., 
according to the Savannah ‘“‘News” of June5. The Citizens 
& Southern National Bank already had an office in Valdosta, 
having absorbed the Merchants Bank of that place in March 
1926, and it therefore enlarges its interests in Valdosta 
by the present taking over of the Bank of Valdosta. The 
following statement in the matter was made by Mills B. 
Lane, Chairman of the Board of the Citizens & Southern 
National Bank: 

The Citizens & Southern National Bank to-day absorbed the Bank 
of Valdosta, assuming all of its liabilities and taking over all of its assets. 
In addition to pledging all of its assets a number of the directors of the Bank 
of Valdosta have given a joint guarantee to protect the Citizens & Southern 
National Bank against any loss it may have in assuming the liabilities of the 
Bank of Valdosta. In addition to giving the guarantee many of the directors 
have put up marketable collateral to protect their guarantee. 

The Bank of Valdosta was organized to buy out the Valdosta Bank & 
Trust Co. Its capital was $100,000 and it had a deposit account of about 
$500,000. The officers are as follows: Dr. E. P. Rose, President; J. R. 
Dasher, Vice-President; A. J. Strickland, Vice-President; D. G. Malloy, Vice 
President; T. C. Ashley, Cashier; I. L. Stevens, Assistant Cshier. 

The Bank of Valdosta will immediately be placed in liquidation by the 
Citizens & Southern National Bank. This leaves only two banks in 


Valdosta, the Citizens & Southern National Bank and the First- National 
Bank. 


—¢— 

Announcement has been made by John K. Ottley, Presi- 
dent of the Fourth National Bank of Atlanta, Ga., of the 
addition of the First National Bank of Rome, Ga., to the 
affiliations of the institution, according to advices from that 
city on June 4 to the New York ‘Journal of Commerce.”’ 
The Fourth National acquired a large block of the Rome 
bank through the Fourth National Associates, a holding 
company owned by the Fourth National Bank. The dis- 
patch, furthermore, said: 

This increases the Fourth’s resources to more than $54,000,000, capital 
assets more than $5,000,000. First National Bank of Rome was organized 
in 1877. This is another step in the expansion program of the Fourth 
National and gives the Rome bank greater scope and resources in providing 
adequate financial requirements of numerous national concerns, including 
several national cotton mills. 

? " 

Purchase of a controlling interest in the First National 
Bank of Bakersfield, Calif., by the Anglo National Corp. 
—the holding company of the Anglo & London Paris National 
Bank of San Francisco and its subsidiaries—was reported 
in the Los Angeles ‘“Times’’ of May 30. The bank’s capital 
will be increased from $100,000 to $500,000 and no changes 
are expected in the personnel of the institution. The Los 


Angeles paper went on to say: | 

This acquisition by the Anglo National Corp. follows the recent pur- 
chase of a substantial stock interest in the Modesto Trust & Savings Bank. 
The corporation is reported now to own controlling or substantial interests 
in twenty-eight banks in California and the Pacific Northwest. 





o—- 

Several promotions were announced following the meeting 
of directors of the Citizens National Trust & Savings Bank 
of Los Angeles held recently. A. M. Mathews, Manager 
of the Wilmington Branch was elected Assistant Cashier 
and will be in charge of new business development at the Hill 
Street office. J. R. St. John of Head office was appointed 
Assistant Cashier. E. F. Bradley, Manager of the Santa 
Barbara-Figueroa Branch was appointed Manager of Wil- 
mington Branch to succeed Mr. Mathews, and E. P. Chever- 
ton, Assistant Cashier at head office will sueceed Mr. Brad- 
ley at the Santa Barbara and Figueroa Branch. 


—~@—— 

Announcement was made June 6 of the appointment of 
Leslie W. Craig, a Vice-President of the Security-First 
National Bank of Los Angeles, Los Angeles, as head of the 
credit department of the institution, according to advices 
from Los Angeles on June 7, printed in the ‘Wall Street 


News” of the same date. 
——_ @-—_ 
The proposed union of the Pacific National Bank of Los 
Angeles and the National Bank of Commerce of the same 
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city, under the title of the Pacific Bank of Commerce, Na- 
tional Association, was approved by the respective stock- 
holders of the institutions on June 7 according to the Los 
Angeles ‘‘Times’’ of the following day. The consolidation 
will become effective July 15. Following the meeting of 
the stockholders of the National Bank of Commerce, the 
paper mentioned said, the directors met and declared a 
cash distribution of $3 a share, payable July 1 to stock- 
holders of record at the close of business June 12. 

Under the plan of consolidation, the capital of the new 
bank will be $3,000,000, consisting of 120,000 shares of the 
par value of $25 a share. Of the new stock, 80,000 shares 
will be allotted to shareholders of the Pacific National Bank 
in exchange for their old stock on a share-for-share basis, 
and 20,000 shares will be allotted to stockholders of the 
National Bank of Commerce in exchange for their old stock, 
also on a share-for-share basis. The remaining 20,000 shares 
of stock will be sold to stockholders of both banks, of record 
at the close of business June 12, in the ratio of one share of 
new stock for each five shares held, at the price of $40 a 
share. The Los Angeles paper furthermore stated that stock- 
holders’ warrants would be issued on or before June 13, and 
subscriptions must be made on or before July 8. Our last 
item concerning the approaching merger of these banks ap- 
peared June 1, page 3632. 

——o -——- 


San Francisco advices yesterday (June 16) to the “Wall 
Street Journal” stated that plans for an amalgamation of 
the Crocker First National Bank, Crocker First Federal 
Trust Co. and the American Trust Co., all of San Francisco; 
combining resources well in excess of $400,000,000 and 
deposits in excess of $330,000,000 have been announced by 
William H. Crocker, President of the Crocker banks, and 
John D. McKee, Chairman of the American Trust Co, The 
dispatch goes on to say: 

Two committees of 6 representing each bank have been empowered to 
work out the details to be submitted to stockholders. 

Present combined capital of the institutions is $17,500,000 and surplus 
$13,000,000. 

These banks operate generally in San Francisco bay territory and within 
a radius of 100 miles to the north and south. The banks together with 
predecessor institutions obtained through amalgamations go back to 1850 
in California banking history. . 

It is u derstood that William H. Crocker will head the new institution 
but details of the merger await action of the committees. The merger will 
include control of American National Co. and other affiliations of both 
banks. 

—— oe 


A dispatch to the ‘‘Wall Street Journal’’ from San Fran- 
cisco yesterday (June 14) states that Trans-America Corp. 
(the holding company of the Bank of Italy National Trust 
& Savings Bank) has made an informal offer to stockholders 
of record June 6 of the Bank of America of California to 
exchange shares of Trans-America Corp. for shares of the 
bank on the basis of approximately one and one-third shares 
‘ of the former for one of the latter. The offer, it was stated, 
applies only to old Bank of America stock issued in re- 
organization of the United Security Bank & Trust Co. (San 
Francisco) into Bank of America and not to new stock in 
connection with the Merchants’ National Trust & Savings 
Bank of Los Angeles consolidation. 

A second dispatch from San Francisco yesterday to the 
paper mention quoted Leon Boqueraz, Chairman of the 
Board of the Bank of America of California, in a letter 
addressed to shareholders of the Bank of America of Cali- 
fornia, suceessors to United Security Bank & Trust Co., as 
saying: 

‘“Trans-America Corp., under date ef June 6 1929, has made an offer to 
exchange shares for all or part of 500,000 shares ef capital stock of the 
Bank of America of California as successor to United Security Bank & 
Trust Co., issued and outstanding at the time of organization of the Bank 
of California on Nov. 28 1928. Any stockholder of said 500,000 shares 
on June 6 1929, may take advantage of the offer. 

The Trans-America Corp. effers to exchange 1 1-3 shares for each 
share of Bank of America of California. Offer will remain in effect until 
June 30 1929, noon, and in exchange pursuant to, must be consummated 
on or before the last mentioned date through accepting this offer, will 
receive a quarterly dividend in cash accruing to, and any such stock div. 
that may accrue to Trans-America stockholders of record July 5. 

In a letter May 31, issued to stockholders, I explained that there would 
be paid to stockholders of recerd June 15, a cash and stock dividend and 
that there was to be issued to them at same time participating certificates 
representing their interest in certain affects of Bank of America of Cali- 
fornia, not considered in computing number of shares to be allotted re- 
spectively to stockholders of Bank of America of California and the Mer- 
chants National Trust & Savings Bank of Los Angeles. In connection 
with consolidation of these two banks I refer you to said letter of May 31, 
for further particulars respecting payment of stock and cash dividend and 
the issuance of sid certificates. 

“‘All shares of Bank of America transferred to Trans-America will carry 
cash and stock dividend and participating certificates of June 15 1929. 
Any stockholder of Bank of America of California accepting offer must 
understand that in making exchange referred to herein, such stockholders 


will transfer to Trans-America stockholders’ rights to cash and stock 
dividend and certificates.” 
—_+— 

On June 7 John 8S. Drum, President of the American Trust 
Co. of San Francisco, tendered his resignation to the board of 
directors because of continued activities which, he said, 
would make it necessary for him to be away from California 
for long periods, according to a dispatch by the Associated 
Press from that city on June 7, printed in the Los Angeles 
“Times.’’ It appears from the advices that a special meeting 
of the directors was held to consider a telegram from Mr. 
Drum from New York, offering his resignation. Mr. Drum 
also resigned as President of the American Co., the American 
National Co., the Mercantile American Realty Co. and the 
Mercantile Mortgage Co., the dispatch said. He will, how- 
ever, remain as head of the Pacific Coast Trust Co., New 
York subsidiary of the American Co. John D. McKee, 
Chairman of the board of the American Trust Co., tempo- 
rarily assumed the office of President of the American Trust 
Co. The dispatch went on to say: 


It was understood that several men were being considered as Drum’s 
successor and directors intimatei an announcement might be made soon. 

Drum became President of Mercantile Trust in 1920. He had been head 
of the San Francisco Savings Union since 1910. He became a nationally 
known figure as a member of the Capital Issues Committee of the War 
Finance Corporation. 

After the meeting the directors made the following statement: 

‘‘We accepted the resignation of Mr. Drum with regret and wish to ex- 
press our appreciation of his brilliant abilities and constructive energy 
through which the bank has enjoyed its splendid expansion and its present 
outstanding size and position.” 


—- ¢-—— 


The First National Bank & Trust Co. of Spokane, Wash., 
a Conversion of the Union Trust & Savings Bank of that city, 
was granted a charter by the Comptroller of the Currency 
on May 25. The institution is capitalized at $200,000. 
W. J. Kommers is President and Lyman C. Reed, Cashier. 
——o—— 


On May 16 the National Bank of Commerce of Seattle, 
Wash., celebrated the 40th anniversary of its founding. 
Beginning in a modest way in 1889, when Seattle had an 
estimated population of but 26,942 inhabitants, tlie National 
Bank of Commerce has grown into an institution with a capi- 
tal structure in excess of $4,000,000 and total resources in 
excess of $36,000,000. From an historical account of the 
bank published in the May number of the “Northwest 
Banker Investor” we take the following: 


A new page in the history of the National Bank ef Commerce was written 
when it was acquired by the Marine Bancorporation. That $14,000,000 
financial service organization, under the presidency of Andrew Price, assures 
the bank additional reservoir of capital and increased protection for de- 
positors, additional contacts for business, economies of operation through 
collective advertising and buying. 

In February, 1929, the Marine National Bank and the National City 
Bank were consolidated with the National Bank of Commerce; the present 
combined capital, surplus, undivided profits and reserve of the consolidated 
institution is $4,355,049.75. This increased capital permits larger loan limits 
ang ¢hus enables the bank to successfully compete for the largest accounts. 
** & 

Mr. Backus, the bank's president, has leng been known as the dean of 
Seattle bankers. ‘He is a member of the boards of the Federal Reserve 
Bank of San Francisco and the Marine Bancorporation, and various civie 
enterprises. Under his sage guidance, assisted by the officers, directors 
and resourees of the Marine Bancorporation, the National Bank of Com- 
merce embarks upon its fifth decade of service to Seattle, fully equipped te 
keep pace with Seattle’s destiny. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Quiet and irregular price movements characterized the 
dealings on the New York Stock Exchange during the fore- 
part of the present week, but following the drop in call 
money on Thursday from 8% to 7% the trend was upward 
and many of the more active speculative issues forged ahead 
to higher levels. Public utilities received considerable 
attention at first, but were superseded later in the week by 
the steel stocks which swept briskly forward. Many of the 
so-called specialties also displayed marked recuperative 
powers during the latter part of the week. Among the 
interesting developments of the week were the announce- 
ment that a gigantic holding corporation had been formed 
to absorb securities of the Tobacco Corporation. Union 
Tobacco Co. and United Cigar Stores of America, the un- 
filled tonnage report of the United States Steel Corporation 
as of May 31, showing a total of 4,304,167 tons as compared 
with 4,427,763 tons on April 30 and the decline of sterling 
exchange to a new low level for the current year at 4.8434. 
The report of the Federal Reserve Bank made public after 
the close of business on Thursday showed no change in the 
figures of brokers’ loans in this district. 





The market was narrow and somewhat irregular during 
the brief session on Saturday many popular stocks being 
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subjected to considerable pressure toward the close of the 
day. Oil shares were fairly strong and moved forward 
under the guidance of Atlantic Refining Co. which sold 
within a fraction of its record level. Some of the public 
utilities displayed decided strength particularly American 
Power & Light and Public Service of New Jersey. i 
stocks were in good demand, New Haven leading with an 
advance of three points and crossing 110. Other strong 
stocks included Baltimore & Ohio, Erie and Atlantic Coast 
Line and many of the issues that were strong last week moved 
confidently forward to higher levels. American Locomotive 
was up about five points and touched its highest level in 
four years. American Car & Foundry was higher and Allis 
Chalmers was up about six points. 

The market was again more or less heavy as trading was 
resumed on Monday, though prices did not break badly at 
any time during the session. Public utility stocks moved 
to the front under the leadership of Commonwealth Power 
which shot ahead to 208 but closed at 198 with a new gain 
of 18 points on the day. American Water Works moved 
into new high ground above 127, but slipped back to 123%. 
Motor stocks were lower all along the line and railroad stocks 
were heavy. Oil shares and copper issues were strong at 
the opening, but sold off as the day advanced. This was 
also true of the steel shares and aeroplane issues. The 
market was a dull affair during the early trading on Tuesday 
but in the last hour a vigorous rally turned the trend of 
prices upward and a number of the more popular speculative 
stocks broke into new high ground before the close. Motor 
shares were somewhat stronger than on recent days, Chrysler 
selling down in the early trading, but closing with a gain of 
nearly two points. Packard did equally well, and General 
Motors, Studebaker, Hudson and Hupp gained a point or 
more. The prominent features of the closing hour were the 
strength of Air Reduction and United States Industrial 
Aleohol, both of which lifted their tops into new high ground 
and the sharp upward spurt of General Asphalt and Crucible 
Steel, the latter going to its best for the year as it crossed 94. 
Copper shares were in active demand and moved briskly 
forward under the guidance of Anaconda. Commercial 
Solvents had one of its spectacular advances and closed with 
a net gain of 11 points. The utilities were featured by 
American Water Works which advanced nearly three points 
and North American which closed with a gain of about six 
points. Crucible Steel was the strong stock in the steel 
group and was bid up four points to 96 in expectation that 
the dividend rate would be raised to $6 at the next meeting. 

Crucible Steel continued in demand and moved into new 
high ground for the year above 98 though it yielded about 
4 points and closed at 95 with a net loss of 1 point. The best 
showing was made by the railway equipment shares and 
public utilities. American Locomotive sold up to 126% at 
its high for the day but closed somewhat lower. American 
Water Works again broke into new high ground as it slipped 
past 135 and then dropped to 12444. Commonwealth Power 
was up about 30 points from its low of last week as it crossed 
210 and scored a net gain of 5 points. Air Reduction and 
United States Industrial Alcohol continued in demand and 
agains reached new peak prices. Motor stocks were repre- 
sented on the upside by Auburn Automobile which had 
advanced about 15 points at its high for the day. 

On Thursday call money eased off to 7% following a 
renewal rate of 8% and the market broadened out all along 
the line. In the early trading public utilities maintained 
their position at the head of the list but were superceded 
later in the day by the steel group under the guidance of 
United States Steel, and Bethlehem Steel, the former closing 
at 173% with a net gain of 634 points and Bethlehem scoring 
a net advance of 5 points at 105. In the public utilities 
section American Water Works sold above 140 at its high 
for the day and Public Service was within a fraction of 99 
but reached its final at 98 with a gain of 3 points. General 
Electric sold up to 298 and registered and advance of 10 

ints. 

P’The market maintained its forward movement on Friday 
and while there was an appreciable amount of profit taking 
it was quickly absorbed and prices continued to move up- 
ward. Copper shares were in sharp demand, particularly 
Anaconda which surged upward to above 108 where it was 


up over 4 points on the day. Greene-Cananea also attracted 


considerable buying and registered a gain of 4 points. Public 
utilities were in sharp demand and moved ahead under the 
leadership of American & Foreign Power and Common- 
wealth Power. General Electric crossed 300 in the first hour, 
but dipped to 297 later in the day. Bethlehem Steel crossed 





106 and United States Steel, common closed at 175144. New 
highs for the year were also registered by New York, New 
Haven & Hartford Railroad, Consolidated Gas, General 
Railway Signal, United Carbide & Carbon, and Standard 
Gas & Electric. The final tone was good. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGB 
DAILY, WEEKLY AND YEARLY. 












































Stocks, State, 

Week Ended June 14. Number of ae Muntcipai & yy 
sie alata tes 1,201,500 | $2,642,000 | $1,147,000 $54,000 
PN itind mane ciinnaod ad 2'201;230 | 4.728000 1,712,000 124,000 
Sl chsonenkeancueh 2:147,650 | 5.195.000 1,925,000 173,500 
Wednesday.......______- 2,131,390 | 5,621,000 |  2°148:100 340,000 
| RE SR Rea 3,155,880 | 6,448,000 1,913,000 406,000 
Mie whne noemar ses cc 3,235,400 | 6,688,000 1,199,000 1,277,000 

EE Ee eee 14,073,050 | $31,322,000 | $10,044,000 | $2,374,500 
Week Bndea ’ , 
Pe, ya eek June 14 Jan. 1 to June 14. 
1929. 1928. 1929. ; 1928. 
Stocks—No. of shares-| 14,073,050] 19,700,910] 499,709,690] 384,315,258 
Government bonds_.-| $2,374,500] $10,715,000] $58,379,550] - $92,710,750 
State and foreign bonds} 10,044,000] 16,707,000] 283,689,650}  412°348'765 . 
Railroad & misc. bonds} 31,322,000] 41,533,500] 824,145,000 1,322/098,725 
Total bonds__..____ $43,740,500! $68,955,500! $1,166,214,200' $1,827,158,240 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Week phta Baltimore 

June 14 1922. Shares. |Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales. 
Saturday ...-...- *22 255) $11,000} 446,536 $13,100 61,704 $6,700 
lege *42,908 19,000) @74,111 2,500 62,766 14,000 
Rititincdesas *36 290) 22,125] a110,278 19,000 62,320 19,000 
Wednesday -....- *51,458 27,000} 2130,343 33,300 b4,062} 27,000 
Thursday -......- *45,481 19,000} 2103,576 23,500 64,621 11,000 
PO asin sich dapanigistans *39,670 3,000) @64,335) --..... 65,171 15,000 
pee 238,062] $101,125) 529,179 $101,400) 20,644 $92,700 
Prev. week revised 256,935! $147,600' 853,499 $291,400! 14,5941. $168,500 











* In addition, sales of rights were: Saturday, 12,054; Monday, 23,036; Tuesday, 
40,161; Wednesday, 39,095; Thursday, 60,078. 

a In addition, sales of rights were: Saturday, 49,036; Monday, 40,200; Tuesday» 
55,800; Wednesday, 87,400; Thursday, 112,150; Friday, 3,300. In addition, sales 
of warrants were: Saturday, 2,500; Monday, 2,400; Tuesday, 8,900; Wednesday, 
10,500; Thursday, 8,800; Friday, 5,800. 

b In addition, sales of rights were: Saturday, 3; Monday, 54; Tuesday, 63; Wed- 
Pog O 121; ~~ 6; Friday, 33. In addition, sales of warrants were: Tuesday, 

; ursday, 3. 


COURSE OF BANK CLEARINGS. 


Bank clearings will show a decrease the present week. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ended to-day (Saturday, June 15) bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will be 16.8% smaller than for the 
corresponding week last year. The total stands at $11,- 
485,990,121, against $13,807,448,318 for the same week 
in 1928. At this centre there is a loss for the five days 
ended Friday 16.8%. Our comparative sumamry for the 
week follows: 



































Clearings—Returns by Telegraph. Per 
Week Ended June 15. 1929. 1928. Cent, 
Be TUE ck ctinvanceudenonsodsbagen $5,783,000,000 | $7,014,000,000 | —17.6 
Chicago eel 528,076,970 602,783,440 —12.4 
BN RS RR Fane 478,000,000 504,000,000 | —5.2 
BEE ao cidiccccsdmocnapanienscuasnn 370,000,000 395,000,000 | —6.3 
Kansas City--.---.------------------ 114,337,659 112,169,004 | +1.9 
St. Louis--------------------------- 112,200,000 127,400,000 | —11.9 
et PNR 8. ba wankiscammmwanbieaiie 165,756,000 241,964,000 | —31.5 
Los Angeles.......-----..----------- 170,516,000 205,754,000 | —17.1 
Pittsburgh --.---.------------------ *162,000,000 ,256,000 +3.7 
Detroit -..------------------------- 181,702,554 181,000,000 | +0.4 
Cleveland . . .....-.-----ccneceoene-- 141,599,614 121,587,705 | +16.5 
Baltimore eed 77,526,509 98,467,761 —21 3 
New Orleans---.-..------------------ 46,792,411 51,689,987 | —9.5 
Thirteen cities, five days_.----.---- $8,331,507,717 | $9,812,071,897 | —15.2 
Other cities, five days.....----------- 1,073,484,050 1,137,766,645 —5.6 
Total all cities, five days...-.---.-- $9,404,991,767 |$10,949,838,542 | —14.1 
All cities, one day-.-.------.-------- 2,080,998,354 | 2,857,609,776 | —27.2 
Total all cities for week_-.------- ”..'$11,485,990,121 '$13,807,448,318 | —16.8 
* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 5. For 
that week there is an increase of 4.9%, the 1929 aggregate 
of clearings for the whole country being $12;508,381,957, 
against $11,921 ,265,003 in the same week of 1928. Outside 
of this city, there is a decrease of 0.1%, the bank exchanges 
at this centre having recorded a gain of 7.8%. We group 
the cities now according to the Federal Reserve Districts 
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his it appes : $ 
Keres Diteiot (ihdudhig tis Uy the ; 205, 
in which they are District (includi he Boston Re-. istrict — 1,243,963 
in w k Reserve 7.8%, in the E rve Feder 264,313 168,075,676 
wll galleys on tense apap Ao: Philadelphia sev saited Mich.--Adrian -- 31475;426 He tard 
r an d in e Dis ~ Arbor.... 188, 1.322 2,704, 
totals recor¢ f 3.6% an nd Reserv Pe aa 9.121. 3.494.826 
District of 3.7%. In. the ‘and in the Atlanta Rese triet | Sina Rasida Peta pr 
District aed gain of ate Richmond Reserve saanie Ind.—Ft. Wayne “3/370, 750 46:056,881 
ings s in the e Dis wh ey t4 
clearings but in . oO Reserv: “ th Bend... 5, ’ 2,567, 
reccnig eng: tia) adie Oe ta vet Rigg Ps Lee b= HE “3.088.027 "7 AOL878 
is a in . : istri loan Ged tae 11,011, 202.7 
there is se of 4.1%, isco Reserve in of | lowa—Ced. 7,661,997 :739,605 
is a decrea . San Franci . a@ gain 0 Des Moines... 1,618,608 1.7 909 
there is in the istrict shows City ---- "716 942 763, 
ae 6 22 2 ae rare wacom BL Diver $:728.701 sraeaee 
7.1%. ‘The Minneapolis serve District of 2.8% 1— Bloomington 791 /201;625 31451333 
7s %. Kansas City Re rve Chicago he 5 aS ool Sonboee 
4.7%, the e District of 4.9%. mary by Federal Rese Peoris-.------ 2937070 eee 
Dallas aan ing we furnish a sum Springitela..-- arr paeans Sen 
ollowing Sp >. 1,059,890, 
In the f CLEARINGS. (20 cities) |1,016, 177,572 410' 5,916,811 
districts: SUMMARY OF BANK Total eetee--8e. Le 6.718, 142'600,000 
tx 1927 — tte oy 149500,000| "35,980,816 95 338 
8. | Dec. i ee 35,725,893 317,46 1,375 
9 1900.) 1989. | = 5177362, 864 Ky.—Loulsville - 190/973 Tee 4016-913 
Week End. June ‘ 594, 504] 6,267,895,771 "Cee iS aes sor 14, ‘ poe th 
Dists.| 6,282,190 Memphis - : 398) 1,478, 
Reserve } 634,112, 659,225,228 T Rock 368, 1,586, 
Int Boston... 12 clties 8, 280,542,814 407,151,372 9,038,822 | Ark—Little 1,910,045 7} 223,148,018 
ged Palledel'ia.10 “| 631,767,061 ioveinsa| | aiaeeee | Til —Jacksonvitie 3,274,246 Kaen ehs 
8rd ay ; -_ 1,026, 133,912 173,593) 223,274, 
Sth Richmond. 6“ 12632 212,463,507| 2as.148,018 Total (8 citles) | 220 mete meee $1/229:218 
. a agile: iat 7 ederal 263,798) +8. 455,515] 81 :749 
6th ———- "30 * 1,01 173, 2,961,907 ge Ninth F th 14 hy aeons 744 ahry: 38.742 580 oi aie aes 
7th YS 164,214 py 74,349, cent lees 981,262) —14. 2,050,788 '607,819 
Sth St. i ° = 010,532 ppm 556,722,030 Manes “77| 26°446217 #0198976 PA ie 1/246.860 Nees ane 
ob KansasCity 12 ” 70,688,803 Y 053 St. Paul Fargo - "463 375 1,447,517 yor 673,724 2,850,298 
ith Dallas ----- 7° 671,468,786 +-4.9] 10,319,584,340 pee N an 1 Aes aes 958 we 3| 2,739/080 ’ 
=i cero 4 : D.— ' 497,000 : 723 
San Fran 11,921,265,003 4,169,660,573 8 ki 3, 131,695, 
381,967 —0.1 t.—Billings 3,647,000 1,376,275 
* a ame fey tyre Se | Mere — Sue - 164,214] 135,816,255] +4.7| 12 
‘otal W. ¥. City_.--. v —5.0 42, » ° om 7 
. saaanatniaies Bl cities! 479,553,440] 604,599,703 showing last week’s| 4; Ces). Dis esiet-— aus as bye! 57.088 oren 
woccce owing 1) Reserve 495, ‘2 479, 572,444 
Canada... iled statement, - Tenth Federa 1,561 557,153] +30. 5.195.178] 5, aes 
° - ° _ 0 . 40,941, 
d our deta he four year Neb.—Fremont 725,425 -162,522| —18 41,471,108 568 
ret but Osh ty Saal oe @ ae seers Shee 288 Storia) &.tos.con 
° COND. . - === , f , Bie % ’ # P 
figures for e % L * papa. a tres aa 456] —4.5| 8 645,200 183,133,799 
June 0 By: 8,96 140, 660,7 
Week Ended Kan.—Topeka 8,567,386 126,028,462) +8.7 7,391,826 7a 337 
. ichita ....-- 7,032,135 :148,140] —1.0 612,301] 30,742, 4 
Inc. or 1926 Ww City-| 137, 37 8,148, 14.5} 32, 1,225,81 
it ry 1927. Mo- wo se~|' -5-200.787 met Os See ee 1,246,444 
Clearings 1 . a . C it ’ , 5} ¢ , 9 , * 
i kla City 05 52 
1929 ; my . senses | C8 1,967,470] _1/286:915| + 242,961,907| 234,828,299 
8 ict.—Bosto |n. 1.4 819,246 3,885,499 Pueblo. .-.--- 1,637,823] +2.8 : 
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portend... 470,055,90 1,219,672) +1 5} = -1,442,71 1,476,697 | pieventh 2,193,855, ‘076.7 ay 11,734.838 "501,000 
Moen liver 0. 1/199:056 1'119:966| 22:7 5°450°326 3971028 ib . “weet 14/096:206 "4:282-646| —10.3| 6.311.833 5,400,068 
, , 3 ’ e a -—<—<—=-— J ° —_— - J 
ell ..----- 1,374,403 (191,941) +5.1 3,379,551) 3, 33,550 rth Worth. - 3,844,000 '180,851| —7.7 28 
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D. C.—Wash’'ton ’ 3,146,533} —0.5| 196,856, Fort William ____ 955,445 513,617) + r 919,236 ,280 
182,113,767| 183,146, 133,280 | New Westminster 588.015 py re Senonnl | Lber'os 
Total (6 cities) - Atlant|a— 24'228-467| 28;654.088 | Nomiycotminster 178.650] 1, 165-835 +8:2| — 1,250/000 ot 
oe 1 |Reserve tos mart + tet 24,228,407 aoe sar epereorene® - Pt yee 1,563,952 sa80 a r+ ‘417,761 
Sixth Federa *3,500, 074.491 . 9,253.79 065.621 Sherbrooke -..--. 1,700, 4,983, 23 ° 1,041, 
—Knoxville 019) 22,074, 19.2} 49, 3°117:740 | sugrbrooke 29,548 —~ae 754,306 "872,186 
Tenn. 22,314, 915,524| + 2,086,219 17,740 | Kitchener 6,2 505, 2.9 872, 
hville --.-- 115,243) 42,915, 23.9 , 2,117, S08... ...2-- 493,773 674; —2. 864,489) 002,246 
Georgia —A tanta *1968'655 1'914.343| 16-1 gisas nia 12'811.658 | Paneer io ce---- ey ey re Ra Ss 
oe trae (a poy 16,254,793 riz 5,014,000 23°124.919 Seeeeresene 4 sie 16D Hy 672.5 _ 
aia eat ,055, —3.8 eat yo 2,154,1+1 Lo oe aa 956.1 840, 383 300,003! 380,429, 
Fla, Eee 22'154'801 a —0.4 fsit'ean * cof = eee taupe 599 703 —5.0 , 
an Pee 1e45.985| +25:9 "489,992 ige'110 )' 479,553,449" 504, 
Mobile - - -.-.. ,324, "363,369| —20.5 56,438,148] 55,486, Total (31 cities 
atten —Jecaen.. 298,703 50,604.881] —93 - ro 496.699 
Vicks ri’ns_| 45,920,659 . 651, oe 
erin mer 172,632,552| 168,695,449| 42.3| 104 
Total (12 cities) : 





























* Estimated. 
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NEW YORK CURB EXCHANGE. 


Trading on the Curb Exchange this week assumed large 
proportions, in fact Friday’s volume of business came near 
the record of over 3,000,000 shares established last Novem- 
ber. Public utility issues were the feature and prices here 
showed a number of new high records. Commonwealth 
& Southern Corp. com. established a record for transactions 
in a single stock when 1,032,400 shares changed hands 
to-day. The price dropped from 26% to 22% but sold up 
to-day to 25. Amer. Gas & Elec. com. sold up from 165 
to 179% and at 179 finally. Amer. Superpower com. A 
rose from 195 to 2097% and closed to-day at 207. Buff. 
Niagara & East Pow. com. advanced from 86 to 108% and 
the class A stock from 83 to 10714. The close to-day was 
at 108% and 107 respectively. Duke Power sold up from 
185 to 198%. Electric Bond & Share com. was of’ from 
1041% to 101% but to-day it recovered to 107% and closed 
at 105. Eleetrie Investors dropped from 165 to 160%, but 
recovered to 17414 reacting finally to 170. Mohawk & 
Hudson Power com. after early loss from 797% to 76, jumped 
to 102, the final transaction to-day being at 9214. North- 
eastern Power com. gained about 13 points to 7514 and 
finished to-day at 7354. Penn Ohio Edison, com. rose 
from 75 to 102. Southeastern from 10314 reached 131 and 
sold finally at 130144. Elsewhere business was not so active. 
Checker Cab Mfg., com. dropped from 71 to 5634 and sold 
finally at 61. Paramount Cab Mfg. weakened from 25% 
to 20%. Goldman Sachs Trading improved from 100% 
to 109% reacting finally to 106%. St. Regis Paper sold 
up from 164 to 198%, the close to-day being at 194. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3987. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MAREET. 


























Bonds: (Par Value). 
Stocks Foreton 

(No. Shares) Rtghts Domestic Governmen: 
$758,500 $87,750 $789,000 $182,000 

1,381,400 180,745 1,045,000 ’ 
1,452,800 128,860 1,128,000 237,000 
2,014,100 312,630 1,105,000 206,000 

2,420,300 267,430 1,264,000 246, 
2,616,500 53,875 1,409,000 126,000 
10,643,600 ' 1,031,290 $6,740,000 ' $1,171,000 














New York City Realty and Surety Companies. 
(AU prices dollars yer share.) 





Bia | Ask | | Bia | Ask 
Alliance R’lty| 90 IN. Y. Inv't’rs| 
AmSurety 120 | 330 | Ist pref..... 98 | -... 
Bond & M G.| --- | 2d pref -.... ee 
New($20par)| 97 | 190 | Westchester, 
ome Title Ins| 295 | Title & Tr. 160 | 180 
Lawyers Mtge; (64 | 64 | | 
wyers } 
« 380 110 | 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 29 1929: 

GOLD. 

The Bank of England gold reserve against notes amounted to £161,990 ,492 
on the 22nd instant (as compared with £161,140,187 on the previous Wednes- 
day), and represents an increase of £8,084,177 since April 29 1925—when 
an effective gold standard was resumed. 

The bar gold available in the open market yesterday amounted to about 
£577,000. Although the weakness in the United States of America and 
German exchanges pointed to a possibility of enquiries from these quarters, 
no purchases were made on either account, aad the main proportion, viz., 
£489,000 was secured by the Bank of England. The balance was divided 
between India and the Home and Continental Trade. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £437,112 during the week under 


view: 
me May 23. May 24. May 25. May 27. May 28. May 29. 
ee | RRB TE SIG a) ak aca £2 en 3? GAT rk: Saks 
Witharawn... £47,968 3.411 51000 21,707... f 


Of the amount received yesterday £489,211 was in bar gold from South 
Africa. Withdrawals consisted of £59,927 in bar gold and £5,000 in 


ns. 
“2 wins were the United Kingdom imports and exports of gold 
registered from mid-day on the 18th instant to mid-day on the 27th inst.: 


I ts— Exports— 
acgueien Sia atts th ibe ae an £300 000: GOPMART sé aa nccsccasons £44,147 
British South Africa. ----- pie. GS a 12,3 
Other countries. .....---- 9, ym bic da Sia i cme th dl te am eee 13 132 
Switzerland-...-..------- 18,800 
"Sali ae aee ate: 47,951 
PED INGO. ccccnccaseme 39 
Other countries......--.. 9.377 
a SO ai eb ee £984,241 I as jai ade tet com cetaien enter £180,852 
SILVER. 


The week has seen sharp movements in prices and, with the dearth of 
buyers continuing, the tendency has still been downward. Selling has 
again been general, China, America, the Indian Bazaars and others having 
offered silver on an unwilling market. A fall of 4d. occurred on the 23rd 
instant, quotations being fixed at 24 13-i6d. for both deliveries, and at thig 





figure the market became momentarily hesitant. A reaction to 25d. followed 
on the 25th instant due chiefly to a temporary reluctance on the part of 
sellers, but the recovery could not be maintained in the face of the sub- 
stantial offerings evoked by the rise, and prices receded sharply, 25%d. 
being fixed to-day for both cash and two months’ delivery. 

The quotation for cash delivery was fixed yesterday at 1-16d. discount as 
compared with that for two months’ delivery, but level rates were 
re-established to-day. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 18th instant to mid-day on the 27th instant. - 


Imports— Exports— 
OMBODR 6... nn so RIOD AOE: TN ik ctinndadismauitit ‘ 
Other countries__________ 13,881 B RTE RE “Sista 
Other countries... ...--.-. 15, 
Wee dunaaltccnecs cout £176,288 gk op tll Saha age £135,404 


INDIAN CURRENOY RETURNS. 
May 22. May 15. May 7. 
18304 18283 18293 


Silver coin and bullion in India____......_._. 9861 9840 9851 
Silver coin and bullion out of India_.......__. ie saa rT TT. 
Gold coin and bullion in India______________. 3222 3222 3222 
Gold coin and bullion out of India__.________ see rey TTT. 
Securities (Indian Government)______________ 4323 4323 

Securities (British Government)____________- 898 898 897 


The stock in Shanghai on the 25th instant consisted of about 76,600,000 
ounces in sycee, 128,000,000 dollars and 4,640 silver bars, as compared with 
about 76,300,000 ounces in sycee, 130,000,000 dollars and 6,880 silver bars 
on the 18th instant. 


Quotations during the week: 


Mos Per Oz. Fine. 
ER is = daa cdWks anova cutee 24 13-16d 24 13-1 84s. 114d. 
MEshabs MoGouba cabs eo 24 13-16d 24 13- 84s. 114d. 
PM habvidakwie ouide Cue 25d. 25d. 8As. tiga: 
BEG aSuawae vue Shean ee 24%. 24%d. 84s. 114d. 

Btn ms cawieke shaw 24 54d. 24 11-16d 84s. 11d. 
| pe py epee ree re 24/46. 245d. 84s. 11 4a. 
BRO sk Sai 24.791d. 24.802d. 84s. 11.41d 
The silver quotations to-day for cash and two months’ delivery are each 


7-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June8. Junel0. Junell. Junei2.. Junel3. June 14. 
Silver, p. 0z_d. 24 3-16 24 5-16 24% 24% 24 5-16 24 7-16 


Gold, p.fineoz 84s.11}4d. 84s.11}4d. 848.11}4d. 848.11}4d. 848.1134d. 84s.1134d. 


Consold, 24% ---- 54% 54% 54% 549-16 54% 
British 5%--.. ---- 101% 101% 101% 101% 101% 
British 44%-. .--- 98 96 wee 95% 95% 
French Rentes 

(in Paris) fr. -.-- 74.40 74.45 74.30 74.40 74.60 
French War L'n 

(in Paris).fr. ..-- 100.65 100.80 100.75 101.20 101.,9 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign. ---. 524 52% 52% 52% 52% 53 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation, 
on Deposit to Afloat on— 
Secure Circula- 
tion for National Legal 
Bank Notes. Bonds. Tenders. Total. 
33 140 663 ata 203 39 ont 731 702 $79 934 

May 31 1929.-.-.-- 666 ,233, ,328, ’ ’ ’ x 
Ane, 30 1929....- 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929..-.-- ,630,890 661,924,472 36,750,627 698,675,099 
Feb. 28 1929..--- 666,432,090 659,651,580 35,231,759 694,883,339 
Dec. 31 1928.-..-- 667,013,340 662,904,627 35,877,502 698,782,129 
Nov. 30 1928.--.-- 667,508,440 * 663,931,957 36,248,802 700,180,7 
Oct. 31 1928..-.-- 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928_---- 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928.-.-- 666,732,700 660,518,182 »299, 698,817,984 
July 31 1928.--.-- 666,643,200 658,463,423 38,926,224 697,389,647 
June 30 1928...-- 665,658,650 658,732,988 40,887 ,664 699,620,652 
May 31 1928-..--- 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928.---- , 196,460 661,127,600 38,814,509 699,942,169 
Mar. 31 1928.---- 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928-_--.-.- 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928..--.- 666,230,710 659,332,017 38,407,517 697,739,534 
Dec. 31 1927.---- 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927-.---- 666,830,21 663,340,675 39,060,424 702,401,099 
Oct. 31 1927..-..- 666,873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927.---- 666,985,790 662,742,593 40,537,019 703,279,612 
Aug. 31 1927.-...- 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927-_---- 667,156, 661,550, 42,967,269 704,518,037 
J 30 1927 ....- 666,991,130 661,288,545 42,857,722 704,146,267 
May 31 1927-.---- 667,095,680 663,156,720 42,777,217 705,933,937 
Apr. 30 1927.-..-- 665,724,930 662,238,833 39,074,404 701,313,237 
Mar. 31 1927.---- 665,641,990 661,673,603 38,251,364 699,924,967 





$3,711,131 Federal Reserve bank notes outstanding June 1 1929, secured by 
lawful money, against $4,154,618 on June 1 1928. 

The following shows the amount of each class of United 
States bonds and certificates on cy ome to secure Federal 

















Reserve bank notes and national bank notes on May 31 
1929: 
U.8. Bonds Held May 31 1929 to Secure~— 
Bonds on Depostt On Depostt to\On Depostt to 
June 1 1929. Secure Federal Secure Total 
Reserve Bank |Nattonal Bank Held. 
Notes. Notes. 

. 592 508 100} 592 308 100 

, U. 8. Consols of 1930...-..-------] ---------- ‘ ‘ ,208, 
- U. 8S. Panama of 1936-..-.-------- Gh: ‘nqumageous 48,626,520} 48,626,520 
2s, U. S. Panama of 1938---....--.--.] ---------- 25,398,520] 25,398,520 
Totals... caccacccesecoescososacoee » ae 666,233, 14019 666,233,140 
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The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits May 1 1929 
and June 1 1929 and their increase or decrease during the 


month of May: 
Nattonal Bank Notes—Total Afloat— 


Amount afloat May 1 1929....-...-..--..-------------- boukinnan $702,085,289 
Net increase during May....-.----..---------------20- one e ene e 894,645 
Amount of bank notes afloat June 1.........------.-.--.-.-...- $702,979,934 


Legal Tender Notes— 
Amount on deposit to redeem national bank notes May 1-.---....... 
Net amount of bank notes issued in May.-.--.-.------.----------.-- 930,959 


Amount on deposit to redeem national bank notes June 1 1929-_--.-_- 








Foreign Trade of New York—Monthly Statement. 
| 

















Merchandise Movement at New York. | Customs Recetpts 
at New York. 
Month. Imports. | Ezports. 
1928. , 1927. | 1928. | 1927. 1928. | 1927. 
Te Se LiLo ing $ $ 
July.....- 149, 390, see 58,169,597 147,613,519 38,384,513 26.130,127, 26,620,038 


August . . ./154,359,944 


166,332,013 139,961,583 142,661,747 brig tog ef 
September 150 aie 172,707 ,698, 103,008, 32,593,222 


7 126,772,088) 31,1 


| 24,878 175,855,280 170, 708.771137 849.7 733) 34,691, Th 31,626,401 
Sete 599.626 179,611, 169,650,612 156,060,057, 27,651, 679 29,487 856 
December. 168 ree 157 ,075,741,157,285, $30 we 443 25,823, 112) 24,257,557 

1928. i929. 928. 1929. 1928. 
January -- pas "501, 300 168,712, 467/176,480, oosiias. 120 ‘ous 27,286,733) 25,495,311 
February - 188,138,049 173,826,482 187,045,251/135,898,816) 28,274,931, 22,128,590 
Marche 7|187; 708, 168 185,264,893 209,690, 365, 168,891,788 29,352,388, 26,742,317 
AMM ccsnd 200,158, 425) 165,919, 118)159, 917 (687/130, 785, 27,528,213, 24,102,748 





Total_-./1702311 pp ae an 977'1621362 94911343298 269.288, 222,969 283,906,665 





Movement of gold and silver for the ten months: 






























Gold Movement at New York. Stlceer—New York. 
Month. Imports. Ezports. Imports. | Ezporis. 
1928. | 1927. 1928. 1927. 1928. | 1928. 
| $ $ ee 

DP cinditiine 605, 267 6.215, 929 72,403,845 2,395,829. 3,401,081 
August . . 863,544 781,074 2,260,561! 5,153,091 
September, 2,895,149) ¢: 714. 3, Aiz. 973 1,933,546, 2,551,976 
---| 12,723, 3.077) 495,910 3,095,261! 3,764,703 

November) 28,078.53: 727 412 2,422,550, 3,960, 
December. 419.7841 487,049 1,556,612) 5,600,365 

1929. 1928. 929. 929 
January ..| 8,772,302 795,991 4,344,061 5,260,989 
February .| 22,368,701 5,763,918 1,051,750, 3,759,967 
March....| 21,610,369, 899,714 2,130, 4,323,804 
April. ..-- 21,458,367| 3,873,068 2,015,676, 3,444,272 
Total. ../111,795,692! 26,081, 193 81,400, 138408,693,520! 23,206,571] 41,220,288 








Commercial and Miscellancous Dew: 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, June 8 to June 14, both 
inclusive, compiled from official sales ot a 
































Friday 
Last |Week's Range cA Range Since Jan. 1 
of Prices. eek. 
Stocks— Par|Price.|\Low. High.|Shares. Low. High. 
Allegheny Steel com-..... *| 60 943; 60 Feb| 90 Mar 
Preferred .......-.-.--- 105%} 105% 105% 100} 100 Mar; 105% June 
Aluminum Goods Mfg.-...| 32 29 32 420; 29 Mar) 40 Fe’ 
Amer Vitrified Prod com50/...... 16% 16% 80) 16 Apr; 18 Jan 
Amer Wind Mach com 100/..---- 24 4 10; 24 Feb| 32 Jan 
Arkansas Gas Corp com _* 8% 8% 9%! 4,175 3% Jan 9% June 
Preferred .........-- 10 8% 8% 8%!) 2,034 7% Jan 8% Jan 
Armstrong Cork Co-....- *| 68%] 68 69 831} 61% Jan) 73 Apr 
Blaw-Knox Co-.-.......- 2 39%| 39 40 428 June} 45% Feb 
Carnegie Metals Co--.~.-.10/-..-_. 16% 17% 1190} 16% June} 20 Jan 
Cent Ohio Steeicom ....*| 22 22 22 100} 22 May! 28 Feb 
Clark (D L ) Co com.-...*/-..... 16 16% 830} 16 May; 20 Feb 
—_ nd SO 6 sini etre 50 4% 4% 5 425 4 May 5 Feb 
SR ae 24 24 25) 19% Mar; 26 Feb 
Crandall Mi McKenzie & H --|--....-. 25 25 100} 25 Mar] 29 Jan 
Devonian Oil. ........-10}--...-. 9% Ill 1,926 6 Mar 13% May 
Donohoes class A.....-.- “noanas 6 16 20; 15% May; 16% Jan 
Duquense Natl Bank --100).---.-- 375 375 15} 375 May! 375 May 
Exchange Natl Bank -._50}----.-- 89 22; 88% May! 92 Feb 
Fed St & P Val Trac _-__25)-.--_- 11% 11% 10} 113% June} 11% June 
First Natl Bank __-.-- 100} 400 400 15} 400 Apr| 435 Jan 
Follansbee Bros pref_~.100)..---- 9 70| 95 Apr} 99% Jan 
Hachmeister Linn com-.---_/.-.---- 18% 18% 75| 18% June|/ 21 May 
Harb-Walker Ref com...*| 58 57% 59% 279) 52 Jan} 61 Mar 
Independ Brewg com - ..50}-..--- 1 1 50 1 Feb 1% Feb 
Preferred .......-.--- 50 2% 2% \% 25 1% Feb 3 Feb 
Koppers Gas & Coke pref__| 100 1 115; 100 May; 103% Feb 
Lone Star Gas_.......- 25| 79%| 78% 79%! 1,752) 67 Jan} 80% May 
National Erie A.......--_- 26 % «27 950} 26% June} 27 June 
Nat Fireproofing com_._.50| 20%/ 19% 20%} 1,010}; 10% Jan}; 21 June 
Pee 50} 35%) 34 35 1, 28% Jan| 3534 Mar 
Peoples Sav & Trust_._100}.----- 1165 165 25/1165 May; 170 May 
Petroleum ee me ee thsi 29% 29% 100; 29% June} 35 Jan 
Phoenix Oil pref.........1}-----.- 5c. 45c. 600 30c. Mar 75c. Jan 
Pittsburgh Brew pref-_-. $0 manat 7% 7% 50 6 Jan 8 Feb 
Pittsburgh Oil & Gas__.25)_... . 3% 3% 125 3 Apr 4% Feb 
Pitts Plate Glass__.--- 100} 64%) 64% 66% 337| 64 Jan} 75 Jan 
Plymouth Oil Co.-....--. . Sniiecacenaiie 24 24 110} 22% May! 30% Jan 
San Toy Mining--.-.....1}---... 5e 5e 700 5c. Jan 25c. Jan 
Stand Plate Gl pr pref_-_ i60 bhaead 25 25 30} 25 Janj 32% Apr 
Stand Steel Propeller---__- 24 24 25 95| 24 May; 28 Apr 
Standard Steel Springs....| 73 73 73% 385) 72 Apr} 87% Feb 
Surbuban Elec Dev--_-_-.-_- | 23 24 300; 22 June} 29 Jan 
Third National Bank-__100/.-...-- 165 170 50] 150 Feb; 170 Apr 
United Engine & Fdy com*}-_-..-- 42 42 80; 38 Jan} 49 Apr 
Vanadium Alloy Steel_..._}-...-.- 76 82 1,050} 60 Feb} 82 June 
Waverly Oil Works, cl A_*}_-.._- 25 25 900; 25 June} 35 Jan 
West Penn Rys, pref__.100/..._-- 93 93 30} 93 June) 100% Jan 
Witherow Steel, com....*| 50%! 47 50%| 2,165) 31% Jan} 80 Mar 
Premered.... ..cesesce 100/-..... 74 74 30| 71% Apr] 78 Feb 
Unlisted— 
Fidelity Title & Trust...../--...-. ane. aa 30] 180 Apr| 200 May 
EGG SIO dccacdodculescces 32% 32% 456 gai June| 33% June 
National Erie A.........-.]--...- 264% 26% 760 Apr} 27 Mar 
Penna Industries units....|/.....-. 100 102 20 100 June} 111 Feb 
Pittsb Screw & Bolt Corp..|------ 26 26%| 2,096) 23% Mar| 30% Apr 
West Pub Service v t c_.../------ 28% 29%! 3,685| 24% Apri 31 May 
* No par value. t New stock. 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 


First N: ee Trust Co. eg Iowa. 

June 4— a TO. ‘ $200 000 
4—The py recenee National Bank of Pecmore, New York 

po tut, Maar 0. oe ee lan, 


June &—The First National Bank of Presidio, Tex be dk tins ndtiiow 
Correspondent, R. B. Ridgeway, Presidio, Tex. 


APPLICATIONS TO ORGANIZE aan fh moa 


J 6—The American National —_ of Port Townsend, Wash... 
_— Correspondent, ae. Boye. 8. Jensen, Care, First Nat. Bank of ors.ete 
Port Angeles 
June 6—The First National Bank o f Oakdale, Neb 
Correspondent, D. L. Shenefelt, 911 North 50th St., 
Omaha, N: eb. 
6—The Bergen County National Bank of Hackensack, N. J. 
eum Correspondent, Rex B. Altechuler, 210 Main 8t., naa 


APPLICATION TO CONVERT APPROVED. 


J 6—San Jose National Bank, San Jose, Calif. ............. $500 
5 Conversion of Growers , San J 000 


25,000 


ose, Calif. 
CHARTERS ISSUED. 
J 4—The National Bank of Bayside in New loos Fag Sea . 
une 4 preddent. J. Winon Dayton. Otshier, amy. Deaiiy 
June 4—The Arcadia National Bank, Arcadia, Calif. nee tia 
President, J. L. Byrne. Cashier, W.L. D. Brown. 
CHANGE OF TITLE. 
June 4—Brotherhood tive National Bank | of Portland, Ore., te 
“Brotherhood National Bank of Portland.” 
VOLUNTARY LIQUIDATIONS. 


June 3—The First National Bank of Morrilton, Ark._......___- $50,000 
Effective May 13 1929. Liq. Agent, Peoples Bank & 


Trust Co. of Morrilton, Ark. by Peoples 
Bank & Trust Co. of Morrilton, ane 
June 4—The First & Security estonel > of yoy City,N. Dak 100,006 
a. rie L. Fouks, 


Effective May us 1929. 2 
Valley City, N. Dak. ed ‘by the Nationai 
Bank of Valley City, N. D. No. 
June 6—The Security National = 7 of caer Ss kien no 
Effective June 3 1929. t, Frank Shipl 
ton, Okla. To besu ed a new State 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


June 6—Citizens National FPrust & Savings Bank of Los Angeles, Calif 
Location of Branch—On Washington Boulevard at or near West- 
view St., Los Angeles. 


100,008 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 





Shares. Stocks. $ per share.| Shares. Stocks. $3 per shere. 

10 Sheers Amusement Enterprises, 5,000 North State as Mills 
Inc., WOE. ceccadsdonssvabeid $700 lot| ‘Inec., pref., par $50; 1,056 

16 Sunes, 166... OO .nncnincanamie $2 lot; North State Knitting Mills, 

117 Columbia Baking Co., com. Inc., com., par $50_......._- $274,999 
temp. ctfs.; 429 Columbia we Motor Truck Co., 
Baking Co., ist pref., temp. m., par $10; 20 er 
ctfs.; 391 Columbia Baking Co., Motor Truck Co., pref.....-..- $2 lot 
2d pref., temp. ctfs......-- $12,000 lot 

By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per Sh. Shares. Stocks. $3 per Sh. 

10 Nat. Rockland Bank (new), 19 Converse Rubber Shoe Co., pref. 5c 
ae 110 |15 Springfield Gas Light Co., 

13 First Nat. Bank (new), par $20- wrt: , ot at (ieee 57K 

S Ganterd DEUS... .. oo. s. anise 8 units Mutual Finance Corp-.-_-_--.. 57% 

15 Lancaster Mills, pref....-.---- ai 50 Springfield Gas Light Co., 

2 Hamilton Woolen Co__.....---- 45% ¥, &. Gi. BE Bi vtecataneccnan 58% 

11 B. B. & R. Knight Corp., cl. A 251 Beacon y ‘ 
CI a sts niin, tht thancinaiceicon inal 10 class A preferred_..........--- 17%-21 

50 Knitted Padding Co., undep...- 30% |10 e Lowell Shops, 2d co TREE 23% 

55 Kilburn Mill__........... 2% ex-div. | 25 J. R. Whipple Corp., 1st pref... 37% 

25 Plymouth Cordage Co__--.----- 80 ating "$15,000 of 

22 special units First Peoples Trust. 3 Henderson Tire & Ru Corp., 

29 Old Colony Trust Associates-.-.- sec’d by 4,500 shares of der- 

20 Oxford Paper Co., common.... 35% son Tire & Rubber Corp. class A 

100 Copley Square Trust, common. 48 and 7,500 of Henderson 

5 one sates fe. Wiinennd oo Tire & Rubber Corp. cl. B...-$100 lot 

raton & Knight Co., com-----. Bonds Per Cent. 

5 Nat. Union Fire Ins. Co.-....-.- 291 2 

10 Hood Rubber Co., 754% pret | "arse és, Feb. 15 1955--------~ 90 

20 Ol old (= Trust Associates.... 52 Rights. $ ver Right. 

25 Hood Rubber Co., 7%% ~~ | 98 First National Bank__.-..-.-.-- 6 
GON, on ks 5 oe bse cuceeoen 10 Lynn G. & E. Co., urtidep_--.--. 16% 

By R. L. Day & Co., hesieen 

Shares. Stocks. $ per share.| Shares. Stocks. $ per sh. 

5 First Nat. Bank, par $20...--.-- 121% | 15 Hood Rubber Co., preference... 56 

1 Federal National Bank._...-...- 300 |2 Hood Rubber Products, Pref.... 85% 

5 Old Colony Trust Co.......---- 4 New England Power Assn., pref.. 95 

4 Machinists Nat. Bank, —, 50 Merrimac Chem. , par $50.66 34-67 

wrong 4 25 Merrimac Chem , par $50_66-67 % 

25 Whitman Mills............... 2% ay a Rubber Co., Coe prefer- 

10 Great Falls Mfg. Co_.-..-..... ty els co scan dale pis iaginsneacbpea ania 56 


16 Associated Textile Co’s 500. 000 Montezuma Copper Mining 


10 Dwight Mfg. Co., par $25....--. 12% 2 ef eee $275 lot 
6 Gosnold Mills, pref._......-...- 15% |6 Cootunabians Nat. Life Ins. or eg 

5 Harmony Mills, pref-.--......- 56% | 35 Charlestown Gas & Electric Co 

5 Hoosac Cotton Mills, COG caicninss 56 Sick: Oi, CEE Bs ckmedenesane 

2 Royal Worcester Corset Co----.- 20 |34 Old Colony Trust tes.... 55 


Associa: 
19 special units First Peoples Trust 3 


5 Boston Wharf Co.------ 101% eae A 
5% |35 units Commercial Finance corp. 404 


444 Farms Co., class A com___-.-. 


3 special units First Peoples Trust_ 3 ~. Fae _ ee Inc., 

3 Mountain States Power Co., pref. 90 | preferred A___.._.....-.------ 20% 

35 Quincy Market Cold Storage & 10 rBaco-Lowel Shops, 2d pref__-... 23 
Warehouse Co., com___..------ per Right. 

25 Quincy Market Cold Storage & 4a Attleboro Gas Lt. CPicccce 20% 
Warehouse Co., pref 60% Per Cent 


Bonds. 
1 Columbian Nat. Life Ins. Co_...490% | $12,000 Wickwire Spencer wr 


5 units Commercial Finance Co.... 40% Co. 7s, Feb. 25 1930, series A 

10 Américan Glue Co., pref...---- 110% certificates of deposit...... 20% "& int. 
By A. J. Wright & Co., — 

Shares. Stocks. $ per Sh. Per Cent. 

200 Boston & Montana Devel. Co., $2, 00. The Willis Oll & Gas Corp., 
Boston ctfs., par $5.-..------- $1 lot — mtge. 8s, coupon No. 7 

100 Assets Realization Co.---.---- SB lob) S0GRGNEG.. . ewe cccasenscocce 150 lot 


ttached 
$1, “000 Minneapolis & St. Louis ref. 


3% 
& ext. 5s, series A, 1962 (Aug 


1,000 Baldwin Gold Mines, par $1- 





1923 coupon attached).......- $17 lot 
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By Barnes 
shares. Socks, & Lofland, Philad delphia: 
Phila. National $ Per 
4 Manayunk Bank, Sh.| Shares. Stock 
6 Manayunk-Quaker — (lig Nat BE-506 oH Phila. Life Ins. Co. N 
50 Southwark Nat. i City Nat. B “$85 10 Bankers Bond & Mi ‘par $10.<2- + Pu ncn en Cont, |Payable Books 
Seieeieee este Stee Co. of Amer tge. Guaranty see tte Untinnten 00 - |Payabie. Day Closed 
100 Drovers & Merchants iney. ar $10 ion - Secur. orem gfe Northern inent Uellitice - + neeers. 
om par $10. National %|10 First Nat. an. Cenp_ cums v 4-0.208 7% States Power, — = .-- 19¢ |e a 
Nat. Bank. Atlantic 15% Insurance Co., Phila ps red (quar.)..... quar.)..) 2 |A Holders of rec. 
| tye Ne Sane Sees des | Late ee 22 | Onil Dreferred (quar) =< —-—<--22-227- 5c (ae ot] eee S ee June 20 
ens Nat. Bank, Jenkintown, 610 ee ree ee -- 41 Ohio Electric Pot pref. (quar.)-.......- 1% |July '20 of rec. June 
20 City Nat. Bank & , Jenkintown, || | 872 National 5 6% Fower 7% pref. (quar.)..- 134 [July 1leHolders of reo, June 39 
Fo ey ee EE suc Glo ae | aur iedieee oak tae “771 "1% Gee i teenteen etna eee oe 
Bank _..-250 |100 Trust Co. + $125- 19 Ohio River P: 7 pref. (quar.)....-- 1% {July 1] Hold of rec. June 20 
10'Gk fie a ea Trust Co., 117 a Trust Co. +$125--- % | Ottawa Ligh % pret. (quar.)-..-- 1% jJul of rec. J 
‘Glenside Banik & =-=------ 175 ntegrity Trust Co. ~~ 18% Preferred t Heat & Pow., wy ~===- *1% July 1) Holders of rec pA 20 
6 Noriheadtera Fite nee S.. Bae Cup..--..: wee yey ee Gaia'3-|. 134 [pane 90) Motaeee ot a 
my per $50. nna & Trust Co., . Paalle Lighting ef Gat) == BJ rend 11) Holders oS a 15a 
EE oT aeOnE 140 Light, pref. (qu)... *$1.50 lders of rec. 
20 Trust — — eh ----- 189 Ae we & Mortgage ssoun tap —_ Penn Central Light & 3 ping Eh Cd anes “ig July * ; Holders of rec. Sone +4 
ideas and ieee) | Har peucememey | wasnt fe ome] Qa,pe || Hodes re: Jon 1 
RE To Pe wr e eccccescas v- 1 . sune 
62 N polltan ‘Trust Go., par $50. a ee "30 hte oo eo aan Bi ma SE i 
orthern Central par $50- us , Payable 1 20 $6 Pow. & Lt. (qu.)| 1% Holders of 15 
$50..... Trust Co., par a in year; on frame preferred (quar.).... $7 pt. (qu. ag $1 July 1) Holders of rec, June 15 
Bo rreantia Trest Co.. wow nne= + os igietee kee, ee Towne. Fb nag a RE ranaNere® fe Si golduiy. 1| older pec Seca 
50 Franklin Trust Co. Ay $i0.-- 72 a Amer. Utilities Co., 1 tot | Primitiva Gas Goo (Bu ants. $1.25|July } Soe i.’ Sane 15 
onfield Safe $10... 72 and ref. 6s, 1 +» ist San as Co. (Buenos Aires) ..... eae Holders 15 
Ccdsiins Deposit & Trust $500 Salem & , 1945-..--.----- mn Joaquin Lt. & et ys me obit uly 3) Holders foie fie 
TOR a geen ., Ist pref. series r pf. (qu. ee eed ee - June 1 
atoiion pine nd agent Repare Jan. 1929 Pape a . — “ite — i5|*Holders of rec. May 3 : 
aint ad Preferred secceses 15|*H May 31 
Soutl series B aoe Oh olders 
DIVIDE Southwest Bell Ty Power pret, (aan)... 1g eee lemen pe fos May 31 
Dividends are NDS. Tennessee Hie, Foe., pref. whe 5 rane *1% |July 15 Mew pe of rec. May 31 
first we bring grouped in two se O% first aretne get pean gy aol it joer 1 Heldets of ree. June 30 
current week. T ether all the dividends tables. In the 13%, first preferred (quar) 2772272277 1 Cee 1) eugene of ree Sept. 14 
which we show the divid Ls mgd with a feree Er the So tines proterned ee aos $i Soloct: i| Holders of Fee. ost ia 
ich hav vidends pr nd table 6% first preferred (monthly) ..--.--- 50c.|Aug olders of rec. Sept. ! 
The di e not yet been paid. previously announced, but 73% mt referred (monthly) ~~ ---- Boe. Sept. 2| Holders of re: July’ 15 
vidends announced thi 735 fees ornare Samthips <2 g0c;\aug. 1| Holders of reo. Sept. 14 
s week are: Union Passnges ey hla) “ear 60e.|Sept. 2 Holders of reo. July 15 
aterbury Gas Light DP dlishnanl . 1| Holders . Aug. 15 
Name of Company. Per | When bat a Penn Elec. =, — cnesilehis hereto yA — 1, Holders S om — 14 
Ass RO Cont. apes. SS Western Massachusetts oe tee a [oer abl teden of co aa. 
° é. e Goose P 
agusts & Savannah .......---.-- HES ME? WORE) 03 somone 925s] June 29) Holders - a oh 
Belgian Nat. bo cacsecmnmetesetdoses y 5|*Holders erie Banks. ‘olders of rec. 
o Rys., partic pref.— --| *1% |July 5 anon of rec. June 15 — n Union comm. : f rec. June 25 
tan $ of rec. June 15 | First dh meg at omg oe oes... $1.50/Jul 
Chic. Indianap ee $1,38| June 25) Holders of rec. J First National (quar.) a dccboc *4 July 1) Holders of reo. June 32 
Common comm: . 1)* heme tre | ee SaeaTY C0. (RAE ) a onn- 5 rs 0 
Preferred =. G53 Sicmebomdes on..| 2% [July 10 Holders of rec. June Fl By or (Bank o hee e esp | Guy ilemenane comp nd 
cpptelerted ——————— 2222 ooo acoeee July 10] Ho ders of rec. June 24 (National) (quar (quar.)-..| 4 ilsHolders of rec, June 26 
Cleve. Cin. Chie. & it. L., com. (a ee =—(|Zaly 10 Seki or on aon 24 Peoples National Bank ro 26s cabnensee $1 pied il feted ce Seas 25 
md ‘Chie. 8 com (quar) .| os louie solomennue ain. cease | ™ En Bank <r one I pemhecsies! © ge 1} Holders of rec. oy 
RM ens * *Holders . July 12 eiitic 4 cane taed Jul lders of rec. J 
Dele tie dae 1% |July 20|* of rec. July 12 | (Bx sag on 3 y _1|*Holders une 11 
E er Tunnel..___ *$1 Holders of rec. 28 United No nna oneeeneee June 30] Holders of rec June 11 
& Weapert, pref_- *3 July a cane of ree. ae tes (Bank of) (quar.)-------- os1 40 (one 30| Holders of rec. June 30 
Se net = == - == *$1.61/Jul “ olders of rec. J Trust C . une 29|*Holders rec. June 30 
& Chicago (quar.) - Sl” .. aes on ey os Bank of N. ¥. ue Songation. of rec. June 20 
Mah Die tancheod 1% |July 1 olders of cou ronx Coun 0. (quar.)..--- 
atoning Goat Rit, coi. Giat’)----*) $12.50 uly 1|+Holders of ree. june 21 Irving (quar) (on new $16 cpasae 7 46 [July 1) Holders of reo. June 21 
Manhatten hs. cunt. (quar... & . , rec. urers fiend olders 
Michigan Cential-..- (quar) *$1,29|suly Seen oi tes sure 76 | Us m ork (aun) Dass snancssbood Ry Ae ba pe faa S$ ry 
ia... * uly 1|\*H rec. June 24 Wey age & Trust (interim) ..---- $1.25)5 olders of rec. 
Mow York Cantcat ik. tenes} 20 | Ju olders of rec. J (interim) ...... une 29| Holders June 15 
oye ie Worcest RR. (quar) -——- “3% June 29 “Holders of vee. Sune 38 Brooklyn seen Insurance 2... ee 2 a. June 21 
ny R. R. (qu: . (quar.)_._-| * ug. 1| Holders . June 24 | City on new $5 par 
Pittsb. & Ft. (quar.)-- 2 |July of rec. J of New York stock) ..-. 
Seuerinthas” same ant 1|*H . June 28 | H rk Ins. (quar 25c.|Ju 
vs rere, ee Gen “1 oe sHolders of reo. June 15 ty hheediomy (stock dividend) .---- ioe i estos Gt ton, see ae 
oo Erie. 222 y 2| Holders of rec. sans 18 | eee nee (quar.)...----------- 10 |;--...;| Holders of rec. June 20 
“ae olders : rare y 1|H . June 
— Ry., com. (quat £1 nee eae Ae = og North River (quar) ————--<—-==<2.--- $1 |July 1 qesedess of res; Jame bs 
ferred (quar )-- 1} Hol rec. June 28 | United (on new $10 par stock) ------ $2 j|June - of rec. J 
United N. » 1] Holders of ree. Ju States (stock stock) -...--- *55¢ 15| Holders of ree. June 10 
Virginian 2,8. & Canal (quar.) . 45 a of rec. July a dividend) .......- 25 rd 1)*Holders of on cous 3° 
preferred. -..--.------- ilgtehdate of toe, Sens 35 a ee 15| Holders of ree. June 28 
amet cue bie, Veten luis afte Sune 2 | Amanat ane s-n:] A a “| 
American ht class daitteS..scadeikneessigpatll Iders 
nerican Commonwealths ‘class A (qu.)| () |Aug. Fi an emg ain 25e.|July 1) Holders of reo. June 20 
Com. el. bese A &B (No. 1) 1| Holders of rec. Jul Airway Elec. Promos woe e cen e none ne-- 3. a, 1} Holders of rec. June 15 
$6. 50 (1-40 share cl. A ao... *15c. July 15|* y 5 uar ice com. (quar.)_.. *62 . 15 Holders of rec. June 15 
$7 first preferred (quar.) stoc y--< YS) Holders of Allied Refrig ) deka saciid tibiae 4c July 1 *Holders rec. June 29 
37 first preferred (quar. ————---—-- sig: Sosclaum. clones oF tee. Juiy: 1 |, 8 petor igerated, Industries — tote ee Sisk lguly 3|*Holders of feo: Jume a0 
a Neen: ity Power Nei gual oud *$1.75|Aug. 1 So nem of rec. July 15 Juminum Miz. (a afin estate aie $1.50)Ju tse aad 
Amer. Dist — (quar.)--.-- -| $1.50\July 1 Yo me of rec. July 1 Amer. Brake Shoe & Fd (QUEE.) <osecene 300,|3 ly 1 Holders ‘ion 
aot, DOs. Toes. J. com. (qu.)-- $1.50|July Saune ie ts. Sone ts Preferred (q y. com. (qu.)---| *60c. uly 1|June 2 June 15 
uar . (qu.)..)* 1) Ho une i5 | Am MOP Re ccsés Oc.| June to 
Amer. States Pub. der! dines A (quar) $1. uly 15 sHolders of ree. June 15 American Company (quar )--<220222-- f1% [dune 29 Hider oa nen: June zt 
Associated Gas de Gas pref. (quar.) --| *400.|July 1\* olders of rec. June American Milling (quar (quar.)--------| *1} uly 1/*Holders of lune 21 
Barcel as & Elec. class A_........ *15¢. Holders of 1s | Amer. Products Co. com. & pt. (qu.) July 1|*Holders rec. June 20 
Binghamton it, fi com. “Cinterimn) &.. ‘Aug. i "Holders of ree on Fo ree Thermos Go, com = (qu.)-- E July i Me pn of me, Sane 20 
sil war. 
oder preferred (quar. etn $6 pf. (qu.)_| *$1.50 rh = = ¢ rec — 4 7 ate orn com. jus Ores peine end “t Ms rm « _ June 15 
Canada , Ltd., com. (quar.)----- *$1.25|July —1|* ~ of ree. June pex Ollfields of beknticsbsntivansebhs a y 15| Holders of une 20 
Soafoes eres ees it be Seev age gest | tee sce Lat say 1a] Haus ote Jay 
Power & Ligh quar.)--| 1 y 15| Holders une 15 8 obile (quar.) ~-""| #11% |Aug. 1|*Holders of rec. 
$6 preferred t, $7 pref. (quar. % \July 1| H of rec. June 29 neat GieRReee |i shod isipinndiinn *$1 July Holders of rec. July 15 
Cincinna’ (quar.) --.----- )} $1.75) Jul. olders of rec Automatic Voting Mach. prior part.(au.) * y 1)*Holders July 15 
Cincinnati Gas & Elee., pref. A (qu.)_-- $1.50 July : = — of rec —— a4 ——_ Cn dagen prior part.(qu.) ond: ed , *Hold - — June 
Cuban Teleph Bell Telep. ( on % 1% |July 1/*H of rec. June 1 ancamerica-Blair Co . pref. (quar.)..}| *50c J Holders of rec. une 20 
ree ne a) Siew Saeed Of ves: Same eee come Se. ee eG e.lguly 3|*Holders of ree. June 16 
Dom ~~ AS See ee June of rec mmon : » (QU.)..-- olders 
Dake Power common (quai) --- “caaass| «BBE (fume 9) Holders of re June 20 | Gommon (one sare som. sii ---=-- telly 15] Holdry of re. June 39 
Gued (ur).............. r, y 15|*Holders rec. June 15a pating pref. (quar. () |July 1 of rec. J 
N.J. _—. ft kag Seip BOR 1% |July 1] of rec. June Participating Jawne- 7 y 15| Holders of rec. lune 29 
Eastern N. Se ee ae eee S olde’ 22 B pref. (extra). 5e.|July 1 of rec. June 
pe ES foot ge fa | ae i | elie le ae 
, preferred (quar.)-..---------- : s 
Electric Bond & Share | i? serena of we, Jane 15 sixelJuly 1) Holders of ree. June 20 
vochtmes tquer).........-0..- ax (nae sl fae - oo oe Se a] Seaaeee Of tee. came 2 
ee rao | See le ie fee Hold of ts: Sune 1 
ower Corp. $6 pref. (quar.).... *$1. ° olders - June 18 * rec. June 
vines dea mA gt aga Pinned 31:50 July a Fe a a | See Hats, Ltd., is oy eee on oe oe 30 
Foreign Light. & Light pref. (quar.)_--- 50c. July 1 Holders of rec. June 1 | Binks Mfg. Co. pref. (quar.)-.--- #13 2| Holders of rec. June 6 
pedis foge es | JO ap | de de | Brae cctools tea re fae 
Germantown | pref. (quar.) _-- -50 July of rec. J ferred ( n (quar.)-.--| * olders of y 31 
Passe Poca Mt 1} Holders une 14 | B quar.).-.... 50c.|July 1/* of rec. June 20 
Titinols Power & Light ¢ Ry. (quar.) .75|July * 1| Holder of rec. June 20 ooth (F. E.) Co. class A (quar.)------- *1% |Jul Holders of rec. J 
Peer A tae feo: 6% pret. (quar.)- $1.31/July 1) June of rec. June 15 Borin-Vivitone Corp. $3 (quar.)----... °76e.|\July sisdiddein of tox, Senet 
Stock divide mperpow Se rigene ss -| #134 |July 1\*Hold 13 to July 1 $3 conv. pref. (extra) pf. (No. 1)..--] *$1 OSI A y 1\*Holders of rec. jo. 1 
Internat. ‘Telep, (one-fortieth share) --_ 25e.\July 1| Hol ers of rec. June 10 Boyd-Welsh Shoe (quar.)-.----------- #500 ug. 15|/*Holders of rec. or 15 
Iowa Public ah Teleg., new stk. ( wee ores July 1 olders of rec. Ju Brady, Cryan & Co J ecccesecccece 7 .|Aug. 15|*Holders of ug. 1 
at qu.) Holders ne 15 E lieran, Inc.— 5e.|July 1 rec. Aug. 
Bo first prefered first pret. ‘quan ) | Sazslouly tl tremens eae deal ae pcldeaers Machine, po preferred... o4 |gul Holders of ree: June 24 
Kasesee Tecan eon a. oats gush si'62\<|July 1| Holders of ae, Soe ce | eee cepeeenan ae o--| A ain il noe ees 
Preferred aot com. (quar.)..... $1.50/July 1) ers of rec. June British Columbia P. quar.)-...-.----- 25 y 1| Holders of rec. une 15 
eres oe yee 1 olders 15 Bri ackers pref. 5e.\July 2 rec. June 
Metropolitan Edison, $7 pref. (aia.)--- #14" July 1/¢Hfolders of rec: June 20 ish Type Investor Tne | Say 2) June ie to Sune 2 
$5 pte (quar.) eta dl - (quar.)... St July ; Ha + Se wa, Seams = Bryant & as ees aed ; of rec. June 15 
ear tos ere 1. ers f urkart ews we 
ula ene Mas aay |S ae at eee ot ree. June 18. | Buley bull pet Cat’) 1 elders of ee 3a 
Mountain States Pr Power, 2d pf. (qu.)-- on June 29 — of rec. June is ™ Bom Corp. (final) - + ome) : *Holders of rec. [oes 4 
ae Gas & Elec. con. love (quar.)_--| *1 ge a | Be aa ly ne egy er et ee Holders of rec. June 2 
ees Rises titie ge Fg A = et salves a) mean ey aoe onl eee eagiatk Machine WIIIIIITL] aig [oocccee] cocecececccoc cee eeeeee 
. Light “- : » 7 olders ; cay aE, EPOTE, SR Cabs het 
Spon es it enud\*eL Bolsay _ leeenaers of ree. June 20 veneer (SM) & Ce., di. 0. 1)---<a--]  200|Sept. 10] Holders of * 
Holders of rec. ye 15 Preferred rong ed ae #50. June 29|*Holders of rec. Aug. 27 
. June 20 | Canada Bread Rea Rees Smale 3 50e.jsune 29|*Holders rec. June 20 
| pret. A & B (quar.)---- 50c.\June 29|*H of rec. June 20 
.)----} *$1 olders of 
.75\July 2|*Hold rec. June 20 
ers of rec. June 13 
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Name of Cos.pany. 


Name of Compang. 


r 


Days Inclusive. 





neous (Continued). 
Art Tile, class A (quar.)..--- 


., Inc. (quar.) 

pane Soak Corp. ist pfd. (quar.) - 
Second preterred (aus) a ae 
um . 

ees Conse. on pid. 
Detroit Creamery (quar. 
Detroit Electric, pref. A (quar.) -------- 
Sa Steel Products, com. (mthly.) --- 

Common (monthly) - -------------<- 





First preference (No. 1) (for 4 mos.) -- 


Dunhill Internat. common (quar.)..---|* 


Common Caner} nem aon eeee o 
Common (quar.) --------------- a 
Common (payable in com. stock) -.--- 





:) 
ayable in com. stoc a 
nok Ween & Storage (quar.) A 


mmon (extra) .-.----------- em 
nanetn Theatres (Toronto), pref.-.---- 
Empire Safe Deposit (quar.).---- wre 
Enamel Products (quar.) -------------- 
Evans Auto Loading (quar.) ----------- 


Evans-Wallower Lead Co., pref. (quar.) : 


Alpaca Co. ( Se ae 


Farr . (quar. 
ra & Deposit Co. Balt. (quar.).--- a 


dividend -------------------- 
First Internat. Securities (quar. (No. 1). 
Flatbush Investing com. (quar.) ------- 


vemen, Coe M gE a Prel...e-<6 
Form nsulation ye woseseweee 
Commercial 


Franklin Discount...----- 
General Co. (quar.) ------------ 
eel near. reams (stock div.) ..* 
General Baking Corp., pref. (quar.)-.- 
General Baking Co., pref. (quar.)-.--.- 

Foundry Mach. cl. A (quar.) - -- 
General Ice Cream Corp. (quar.)------ 
General Public Utilities, pref. (quar.) - - - 


Gilbert (A. C.) Co. pref. (quar.) -------- 8 


Globe Wernicke Co., com. (quar.)-.--- 


, $7 pref. (quar.) 
Goldberg (S. M.) Stores, $7 D hi ae 


Gold Dust Corp., $6 pref. (quar.)------ 
Graham-Paige Motor Co., ist pf. (qu.)- 
Grant W. T.) Co., com. (quar. 
Green (Daniel) Felt Shoe Co., pf. (quar.) 
Guardian Investors Corp., Ist pref. (qu.) 
$6 first preferred (quar.)-.---------- 
$3 cone pote (quar.).......-.- 
Gulf Oil Co. (quar.)..---------------- 
Gurd (Charles) & Co., Lid., com. (qu.)- 
Preferred (quar.) ------------------ 
Great Lakes Towing, com. (quar.).--.- 
Pref (quar.) ..---------------- 
Hammermill Paper, pref. (quar.)-.---- 
Hazel-Atias Glass (extra) .------------ 
Holly Development (quar.) ----------- 
Holmes (D. H.) Co., Ltd. (quar.).----- 
Honey Dew, Ltd., pref. A (quar.)------ 
Huyler’s of Delaware, pref. (quar.) 
Hupp Motor Car (stock dividends) - ..-- 
Hydraulic Brake Co. (quar.)-.-------- 
Independent Pneumatic Tool (quar.)-..- 
Indian Motocycle, pref. (quar.) ------- 
Industrial Acceptance Corp., com. (qu.) 
First preferred (quar.)--.----.------ 
} sewen preferred (quar.).----------- 
md preferred (extra)...--------- 
Industrial Finance Corp., 7% pf. (qu.)- 
6% preferred (quar.)...------------ 
Insurance Securities Co., Ltd. (qu.)--..- 
Insurance Securities Co., Inc. (quar.)~-- 
Inguranshares Corp. conv. pref. (quar.)- 
Interlake Steamship (quar.).---.----.- 
Internat. Nickel of Canada pref. (qu.)_- 
International Paper Co., 7% pref. (qu.)- 
Six per cent preferred (quar.)-.-.-...- 
Internat. Paper & Pow. 7% pref. (qu.)-- 
6% preferred (quar.)-------------.- 
Internat. Ay Corp. oem. Canes) -- 
Interstate Dept. Stores com. (quar.)--..-. 
Investors Corp. of Rhode Island— 


First, 2d & conv. pref. stks. (quar.).- : 


Island Creek Coal, com. (quar.).-.-.--- 
Preferred (quar.)------------------ 
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1 
1 6 
2} Holders of rec. June 15 
1|*Holders of rec. June 29 
Holders of rec. June 15 
2} Holders of rec. June 15 
2| Holders of rec. June 15 
2|*Holders of rec. June 209 
1| Holders of rec. June 184 
29|*Holders of rec. June 20 
29|*Holders of rec. June 20 
1| Holders of rec. June 15 
29|*Holders of rec. June 20 
1|*Holders of rec. June 20 
1; Holders of rec. June 20 
1| Holders of rec. June 18 
1} Holders of rec. June 18 
1| Holders of rec. June 14 
1|*Holders of rec. June 20 
ante ae 
Holders of rec. June 20 
1|*Holders of rec. June 20 
1|*Holders of rec. June 20 
1} Holders of rec. June 20 
4|*Holders of rec. June 1 
1|*Holders of rec. June 20 
1|}*Holders of rec. June 20 
1|*Holders of rec. June 15 
1| *Holders of rec. June 15 
5|*Holders of rec. June 30- 
1)*Holders of rec. June 15 
Holders of rec. June 29 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 24 
*Holders of rec. June 15 
*Holders of rec. June 17 
*Holders of rec. June 17 
*Holders of rec. June 15 
*Holders of rec. June 15 


*Holders of rec. June 15 


Holders of rec. June 15 
Holders of rec. June 20 
Holders of rec. June 20 
*Holders of rec. July 1 


Siete tiated tt ed 


Holders of rec. June 15 
*Holders of rec. July 1 
*Holders of rec. Oct. 1 
*Holders of rec. Dec. 31 
*Holders of rec. Dec. 31 
*Holders of rec. Apr. 1 


*Holders of rec. Apr. 1 
*June 27 to June 30 


*June 27 to June 30 
*Holders of rec. July 1 
*Holders of rec. July 1 

Holders of rec. June 29 


28| Holders of rec. June 21a 


Holders of rec. June 20 


*Holders of rec. June 22 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 17 


*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 20 
Holders of rec. June 30 
*Holders of rec. June 15 
Not Closed 
*Holders of rec. June 20 
*Holders of rec. June 8 
Holders of rec. June 18 
Holders of rec. June 22 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 20 
*Holders of rec Sept. 1 
*Holders of rec. June 17 
*Holders of rec, June 15 
Holders of rec. June 12a 
Holders of rec. June 20 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 20 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 30 
Holders of rec. June 22 
Holders of rec. June 15 
*Holders of rec. June 20 
Holders of rec. July 15 
*Holders of rec. June 20 
*Holders of rec. June 22 
*Holders of rec. June 21 
Holders of rec. June 21 
Holders of rec. June 21 
Holders of rec. June 21 
Holders of rec. June 21 
Holders of rec. July 19 
Holders of rec. July 19 
Holders of rec. June 7 
Holders of rec. June 7 
Holders of rec. June 28 
Holders of rec. June 15 
*Holders of rec. July 1 
Holders of rec. June 25a 
Holders of rec. June 25a 
Holders of rec. June 25a 
Holders of rec. June 25a 
*Holders of rec. July 10 
*Holders of rec. June 20 


Holders of rec. June 20 
*Holders of rec. June 24 





*Holders of rec. June 24 


Preferred (quar.).....----.--. sends 
ferred (extra. 


Kirsch Co., pref. (quar.) 
Lake Erie B ~ 
Lanston Monotype (quar.)-.-.-.-.-.--- 
Lawrence Portland Cement com. (qu.)-- 
Lawyers Mtge. Co. (qu.) ($100 par).... 







$20 par stock (quar.)......-........ 
Lawyers Title & Guaranty (quar.). * 
Lily-Tulip Cup, pref. (quar.).... 
Locomotive Firebox Co. (quar.)- » 

EXD conc cde csdsscososdsisee ts 
Liberty Baking pref. (quar.)..-.- > 
Lincoln National Corp. (No. 1)- ike 


Los Angeles Invest. Securities......... 
Lowenstein (M.) & Sons, ist pref. (qu.). 
Lucky Tiger Comb. Gold Mine (mthly.) 

Magma Copper Co. (quar.).......... o 
Magor Car Corp., pref. (quar.)........ 


Manhattan Shirt pref. (qUar.)_.-.....- 
Mansfield Theatre. Ltd., Toronto— 





BEXUEB. 2.0 caw odoccnnegocda sere oo 
Maryland Cash Credit Corp. com. (qu.)- 
Preferred (quar.)....-.....-..----< 
Preferred (extra) ......-.-... ma 
Maud Muller Candy (quar.)-..-. ~ 
McCall Corporatien (quar.)...... oo 
McCord Radiator & Mfg. cl. A (qu.)-- 
McCord Manufacturing pref. A (qu.)--- 
Debenture stock (quar.).......-.-.. 
McKeesport Tin Plate, com. (quar.). 
McQuay-Norris Mfg. (quar.)....-. 
Stock Givileee. «snes cessavsee 












Miller (1.) & Sons, com. (quar.)....--. 
Miller Wholesale Drug com. (quar.)...- 
Mor, 190. (GUO dassins vdn oe ddbtiiccoe 


Monarch Mortgage & Invest. (Toronto) 
CORIO is enn me Wichldnd cena eeaiie 
Proteswe (G08) 0 siia i'n cto cttnbo sine 

Mongeau (P. E.) Ltd., Montreal, pref. - 

Montgomery Ward & Co., com. (quar.). 
CS ees eee eee 

Monolith Portland Cement, com. & pref. 

Moody’s Investors Service com. (No. 1)- 
Participating pref. (quar.)........-.- 
Participating pref. (quar.).........-- 

Morris (Philip) & Co., Ltd. (quar.)..--- 

Mortgage-Bond Co. (quar.)_....-....- 

Mountain Producers Corp. (quar.)_.-.- 

Mount Vernon-Woodberry Mills, pref. - 

Munsingwear, pref. (quar.)...-....... 


National Bancservice Corp. (quar.)..--- 
National Battery Co. pref. (quar.)..-.. 
National Cash Credit Corp. com. (qu.) -- 
Com. (stk. div. 3-100ths sh. com. stk.) 
EIGEN GUNOE) .2cscndensctaaknas 
ES eS ae 
Pref. (stk. div. 3-100ths sh. pf. stk.)- 
National Casket, pref. (quar.)_......-- 


National Erie Co., class A (qu.) (No. 1)- i 50c 


National Grocers, preferred... -.....-.- 
National Licorice, pref. (quar.)........ 
National Refining (quar.)............. 
National Screen (quar.)..........-.--. 
National Sewer Pipe, class A (No. 1)... 
National Short Term Securities— 
Common A (quar.) (No. 1).....---- 
Common A (payable in stock) ..._--- 
Preteed (GUE) 6d vsiad p< canciness 
Nat. Theatre Supply pref. (quar.)_..... 
New Orleans Cold Storage, Ltd..----- 
Newberry (J. J.) Realty, pref. A (qu.) - 


Preferred B (quar.)...... db wttihickiniiilia de » 


North American Can, com (quar.)....-- ma 


Northwestern Yeast (quar.).......__._ 
Novadel-Ague Corp. common (quar.)--- 
POCO - EINE Dciindine ci ~cthtnidtind 
Ohio Seamless Tube, pref. (quar.)..-.- 
Ontario Mfg. common (quar.).......-- 
COMAMEn GENE) is bak cad csauee<ad 
Orpheum Circuit, pref. (quar.)....._.- 
Ovington’s, participating pref. ....____ 
Pacific Factors Co., com. (quar.)..._.. 
ta ae: ORE 
Paramount Cab Mfg. (quar.)......___- 
Park & Tilford, Inc. (quar.)......._.- 
TROGE CVE cndibcbicdnca tsa bcod 


Piktim tethdtntibitn dh nxtighbbhuahae 
ee Ras 
Park Utah Consol Mines Co. (quar.)__.- 
Penney (J. C.) Co., pref. (quar.)..---- 
Perfect Circle Co., com. (quar.)...--_. 
Petroleum Royalties, pref. (monthly) --- 
Preferred (monthly)_.-.......-.-..- 
Philadelphia Dairy Products, pr. pf.(qu.) 
Pick (Albert) & Co., pref. (quar.)_...-- 
Pierce Governor (quar.)---.--..-.---- 
Polymet Mfg., com. (quar.).......--- 
Premier Gold Mining Co..-----.....- 
Pratt & Lambert Co., com. (quar.).--- 
Pro-phy-lac-tie Brush, com. (quar.)_-.- 
Reis (Robert) & Co., ist pref. (quar.).-- 


Reuaale Supply (stock dividend) ......|* 


ichman Bros. new com. (quar.)....._- 
Royalty Corp. of Amer. partic. pref... 
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*Holders of 
*Holders of 


Holders of 
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Holders of rec. J 
*Holders of rec. Aug. 
*Holders of rec. Sept. 
*Holders of ree. June 
Holders of rec. June 
Holders of rec. Aug. 
Holders of rec. Nov. 


ie 

; 

g 

E 
| J cel aul on ee 
Anuonwre- Op 


*Holders of rec. June 


*Holders of rec. June 15 
*Holders of rec. June 7 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of ree. June 10 
Holders of rec. June 10 
*Holders of rec. June 14 
*Holders of rec. June 15 
*Holders of rec. June 20 
Holders of rec. June 15 
Holders of rec. July 1 
*Holders of rec. June 20 
Holders of rec. June 10 


*Holders of rec. June 27 
*Holders of rec. June 27 
*Holders of rec. June 27 
*Holders of rec, June 15 
Holders of rec. June 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. June 29 
*Holders of rec. July 24 
*Holders of rec. June 12 
Holders of rec. June 24 
Holders of rec. June 24 
June 16 to June 30 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 20 


RRSoeSSSSSESSESSRS 


*Holders of rec. June 15 
Holders of rec. June 29 
*Holders of rec. June 25 
“Holders of rec. June 20 
Holders of rec. June 10 
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Per When Books Closed Per When 
Name of Company. Cent. |\Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive 
Miscellaneous (Concluded) . Railroads (Steam) (Concluded). 
Second Gen. Amer. Investors pf. (qu.)..| *144 |July 1)|*Holders of rec. June 20 | Chic. R. I. & Pacific, com. (quar.) _..-. 1% |June Holders of ree. May 31a 
Second Internat. Securities Corp.— OF) POUND ona, ci cccccscccobson Holders of rec. May 31a 
Common A (quar.)................. .\July 1) Holders of rec. June 15 7% preferred ......................| 3% |June 29} Holders of ree. May 31a 
preferred ( in datas iebde pl 75¢.|July 1) Holders of rec. June 15 | Cin. N.O. & Tex. Pacific com_.... ....| 4 |June 24] Holders of ree. June 7 
Second preferred (quar.).........--- 75e.\July 1) Holders of rec. June 15 | Colorado & Southern, ist pref.........| 2 July 1) Holders of rec. June 184 
Standard Royalties, Ltd. (Tor.) Sone ne Bie. d RRs. of Cuba pref. (qu.)..| 1% |July 1) Holders of rec. June 16a 
C Fethcnthcdeonehoow 1 jJuly 1) Holders of rec. June 25 common..........,.......| $ 28] Holders of rec. June 28a 
Security Management Co.— "preterred cedeederuconsdseseccdact:: @ 1} Holders of rec. July 154 
Class A First Investment Fund--.--.-.-. *$1.25\July 1)*Holders of rec. July 1 Preferred . 8 Holders of rec. Jan. 15a 
Class A Second Investment Fund- ---.|* $2. 1}*Holders of rec. July 1 ‘Dayton & Michigan ref. (quar.)...... *$1 2|*Holders of rec. June 15 
. (Quar.)..... *1% |July 1/*Holders of rec. June 22 Cewese & Muteen . (quar Wocsiecan} - § Holders of rec. May 284 
pref. (quar.).......- *2 |July 1)*Holders of rec. June 20 | Great Northern dip bp tiacitlnin 1| Holders of rec. June 25a 
Setay Co. (quar.) (No. 1)__.--.------. *25c.\July _1|*Holders of rec. June 15 | Gulf Mobile & Northern pref. (quar.).._ 1] Holders of rec, June 15a 
. Pref. (quar.)......-. 1% |July 25|*Holders of rec. June 29 | Hocking Valley ( RF RRR, he Holders of rec. June 8a 
Shreveport El 1} June 12 to July 4 
1) Holders of rec. June 15a 
1} Holders of rec. June 15a 
5} June 15 to July 15 
1) Holders of rec. June 15 
by ~ 1) Holders s rec. June B 
July Holders of rec. June 
Sonatron Tube Go. common (quar.)....|*37%c\July 1 1}; June 2 to June 30 
“tien (quar.) .- cane loam x 1) Holders of rec. June 74 
aE MEE 37 Ge © Re to} stockholders’ meet. July 9 
Southam Duly Veabasbe anit (qu.).- 1% July 1 1) Holders of ree. May 15a 
ind Holding Corp. (quar). .| 37sge\suly I N 1| Holders of ree. June 14a 
gh Fee ee c - x. A rec. Jume 14a 
Standard National Corp., com. (quar.)-| *35c.\July 1/*Holders of rec. June 27 N. Y. N. H. & Hartford, com. ne, 1 1| Holders of rec. May 31a 
Preferred id, pha Ra bqistalin a uss *$1.75|July 1|*Holders of rec. June 27 Preferred (quar.)..................| 1% |July 1| Holders of rec. May 31a 
Standard Textile Products pref. A_..-.- $1.75 |July 1} Holders of rec. June 20 | Norfolk & Southern....._............ 1% |July 3) Holders of rec. June 20a 
Ree ino Khe th odlish male July 1| Holders of rec. June 20 | Norfolk & Western, com. (quar.).......| 2 une 19) Helders of rec. May 31a 
pee of Canada com. & pref. (qu.) -.|*43%4¢|/Aug. 1/*Holders of rec. July 6 wencecnones---| 4% |July 10) June 22 to July 10 
Stone (H.O.) & Co., common (quar.).--}| $1.25|July 1) Holders of rec. June 15 Pere Marquette, com. (quar.)......... 1% |June 29} Holders of rec. June 8a 
ND dail. -dudshceudi de 1% |July 1) Holders of rec. June 15 DvOlerwOS (GUN) oon ck bn oe ccc ce 1 |Aug. 1) Holders of rec. July 5a 
Porsiure common (quar.)....| *25e./July 1/*Holders of rec. June 20 Prior preference (quar.).............| 1% |Aug. 1] Holders of rec. _ 5a 
Supertest Petroleum com. & ord. (qu.)--| *20c.|July 1|*Holders of rec. June 15 Pittsb. McKeesp. & Yoush. (quar.)....| $1.50jJuly 1) Holders of rec. J 14a 
Preferred class A (quar.)_.........-- *1% |July 1/*Holders of rec. June 15 | Pittsburgh & West Va., com. (quar.)...| 134 |July 31) Holders of rec. July 15a 
Preferred class B (quar.)_._.......- *374c\July 1/*Holders of rec. June 15 | Reading Co. 2nd pref. (quar.) .....-..| 50c.|July 11| Holders of rec. June 20a 
Syracuse Washing Machine (quar.) ----- *25c.|\July 1/|*Holders of rec. June 22 Ss. Louis-San Francisco, com. (quar.)...| 2 July 1) Holders of rec. June ia 
Sylvestre Oil common (quar.)_......--- *15c.|July 1)*Holders of rec. June 15 Sretees (GOH ioe on Sececcccecum 1% |Aug. 1| Holders of ree. July le 
Taggart Corp. pref. (quar.)......-.--- 1.75|July 1) Holders of rec. June 15 Preferred coeur Sr Re a ep © 1% |Nov. 1) Holders of rec. Oct. 1a 
Taylor Milling Co., com. m. iaed (No. 1).|*62}¢c\July 1\*Holders of rec. June 30 St. Louis Southwestern pref. (quar.)....| 134 |June 29, Holders of fec. June 12 
Textile Products class A EQ Sdcdidiice *1% |July 1/*Holders of rec. June 20 Southern Pacific Co. (quar.)....... «---| 1% |July 1 Holders of rec. May 24a 
et RE ee *1\% |July 1)*Holders of rec. June 20 | Texas & Pacific (quar.)............... 1% |June 29 Holders of rec. June 15a 
Thompson (John R.) Co. (monthly)_..-| *30c.|July 1/*Holders of ree. June 22 Union Pacific, com. (quar.).........--. 2% |July 1, Holders of rec. June ia 
o_O ee a a *30c.|Aug. 1/*Holders of rec. July 23 Wabash Ry. pref. A (quar.)........-.. 1% |Aug. 24 Holders of rec. July 254 
REE bécbivcicidssccakapiaedede *30c.|Sept. 2|/*Holders of rec. Aug. 23 
Tide Water Associated Oil, pf. (quar.)..| *1% |July 1/*Holders of rec. June 17 Public Utilities. 
t Controls Co., cl. A (quar.)...} *50¢.\July 1|/*Holders of rec. June 20 Alabama Power $7 pref. (quar.).....-.. rec. June 15 
Tintic Standard Mining (QUE Jivocccue *20c.|June 29|*Holders of rec. June 17 $6 preferred (quar.) rec. June 15 
ee Ee et EE II *10c.|June 29|*Holders of rec. June 17 $5 preferred (quar.) ‘ rec. July 15 
Tobacco Products woes com. ($20 par)| 35c.\July 15) Holders of rec. June 25 Amer. Cities Pow. & Lt., cl. B (quar.)..| 1234 |Aug. 1] Holders of rec. July d5a 
Common age ) _ TA scacusincs 1% |July 15) Holders of rec. June 25 Amer. Elec. Power, $7 pref. (quar.)....| $1.75|June 15, Holders of rec. June 1 
= oe Sk reas ae *75c.|July 1|*Holders of rec. June 20 Amer. & Foreign Power $7 pref. (quar.).| $1.75|July 1| Holders of rec. June 12a 
Oe Te et MM VARS Oe *$1.25|July 1/*Holders of rec. June 20 $6 preferred (quar.)............--..| $1.50|July 1) Holders of rec. June 12a 
a - General Trusts Corp. —_ wt +3 July 2) June 25 to June 29 American & Foreign Power— 
Transue & Williams Steel Fdry (quar.).| 25c.|July 15|*Holders of rec. June 29 Pref. aliot. ctfs.,65% paid (quar.)...*/1. 513% July 1} Holders of rec. June 124 
Traung Label & Litho. class A (qu.)_-.-|*37%4c|June 15|*Holders of rec. June 1 | American Gas SRO 63. <trtinniindbede June 28 *Holders of rec. June 20 
CUT CI id, Bhi cin cce *18%c\June 15\*Holders of rec. June 1 amer. Gas & Elec., com. (quar.) -..--..- “250. July of rec, June 11 
‘Tri-National Trading Corp., com.(No.1)| *50c.|July 8/*Holders of rec. June 21 Common (1-50th share common stock) July 1) Holders of rec. June 11 
Preferred (quar.) (No. 1)-.....----- *$1.50\July 8|*Holders of rec. June 21 Preferred (quar.)-.....---.------- $1.50)Aug. 1) Holders of rec. J 
Truscon Steel, com. (quar.)__....._-_- *30c.|\July 15|*Holders of rec. June 26 | Amer. Power & Light $5 pf. A. (quar.)--|d$1.25|July 1] Holders of rec. June 124 
Twenty-two West 77th St., Inc_______- $3 j|July 1| June 16 to July 1 $6 preferred (qQuar.)-.-...--------.- $1.50|July 1) Holders of rec. June 12a 
244 North Bay Shore Drive, Inc., pref--| 3 |July 1| June 16 to July 1 | Amer. Public Service, pref. (quar.)----- 1% July 1) Holders of rec. JuneJi5 
Union Investment pref. (qu.) (No. 1)..-| *75c.|July 1|*Holders of rec. June 20 | American Public U 
United Business Pub. pref. (quar.)__..- *1% |July *Holders of rec. June 21 Prior pref. and partic. pref. (quar.)...| $1.75|July 1| Holders of rec. June 15 
United Carbon, preferred_..__....._.- *3% |July 1/*Holders of rec. June 15 | American Superpower Corp.— 
United Publishers common (quar.)__-.- *$1.25|June 29|*Holders of rec. June 19 First pref. and preference (quar.)...-| $1.50/July 1] Holders of rec. June 15 
Preferred (quar.)_........_.______- *1% |June 29/*Holders of rec. June 19 | Amer. Telep. & Teleg. (quar.)--...--.- 2% |July 15) Holders of rec. June 200 
United Shoe Machinery, com. (quar.)..| 62%c\July 5) Holders of rec. June 18 Amer. Water Wks. & Elec., Ist pf. (qu.).| $1.50|July 1] Holders of rec. June 124 
Preferred (quar.)....._........__-- 37%clJuly 5| Holders of rec. June 18 Associated Gas & Elec., $5 pref. (quar.).| $1.25)June 15) Holders of rec. May 15 
United Wholesale Grocery, pref. A (qu.)| 18% |July 1| Holders of rec. June 25a $7 preferred (quar.).------.-.--- ---|*$1.75|July 1)*Holders of rec. May 31 
U.8. Bobbin & Shuttle com. (quar.)_...| *75c.|June 29|*Holders of rec. June 20 Original preferred (quar.) .--.--.---- *87}4c\July 1)*Holders of rec. May 31 
Preferred (quar.)_.....__._..__.-_- *1% |June 29|*Holders of rec. June 20 | Bangor Hydro-Elec. Co., 7% pf. (qu.).-| *1% |July 1/*Holders of rec. June 10 
U.S. Lumber (quar.)_-._...-.-------- *$1.50|\July 1|*Holders of rec. June 20 Six per cent preferred (quar.)_-...-.- *1% |July 1)*Holders of rec. June 10 
U. 8. Realty & Investment.......__--- 37%c\July 1|*Holders of rec. June 15 | Bell Telephone Co. of Canada (quar.):-| 2 |July 15) Holders of rec. June 22 
U.8. Rubber Reclaiming, pref. A (qu.)_|*374c|July 1|*Holders of rec. June 20 | Bell Telep. Co. of Pa. pref. (quar.)-...- 1% July 15} Holders of rec. June 20a 
Prior preferred (quar.)........._-... *50c.\July 1/*Holders of rec. June 20 Birmingham Elec. Co., $7 pref. (quar.).| $1.75|July Hoiders of rec. June 15 
U. 8. Shares $6 preferred (quar.)_....-.---.-.--- $1.50j)July 1) Holders of rec. June 15 
Canadian Bank stock, trust shs. ser.D|33.301c|June 15| Holders of rec. May 15 | Birmingham Water Works pref. (quar. )-| #134 |June 15|*Ho rec. June 1 
Utica Knitting Mills pref. (quar.)___--- *1% |July 1\*Holders of rec. June 2 Boston Elevated common (quar.)-.---- $1.50)July Holders of rec. June 10 
Viking Ofl Corp.,partic.pf.(qu.) (No. 1)-| 50c.|July 15} Holders of rec. July First preferred. ...-.--------------- July 1) Holders of rec. June 10 
Waltham Watch prior pref. (quar.)_-..| *1% |July 1|*Holders of rec. June 22 Preferred ...-.--------------------- 3% |July Holders of rec. June 10 
Waukesha Motor (quar.)__._...--_-.. *75¢c.\July 1|*Holders of rec. June 15 | Brazilian Tr., Light & Pow. pref. (quar.)| *144 |July 1)*Holders of rec, June 15 
West Point Manufacturing (quar.)----- $2 July 1) Holders of rec. June 15 | British Columbia Power, cl. A (quar.).-| 50c.|July 15) Holders of rec. June 20 
West Side Securities Co., partic. pref...| 3 June 15} June 13 to June 14 Brooklyn City RR. (quar.)....--- -----| 10¢.)June 28) Holders of rec. June 156 
West Va. Pulp & Paper com. (quar.).-..| *50c.|July 1/*Holders of rec. June 20 Brooklyn Union Gas (quar.).....-.--- $1.25| July Holders of rec. June ia 
Western Auto Supply Co., Ist pref. (qu.)} 1% |July 1) Holders of rec. June 20 | Buff. Niag. & East. Pow., com. (qu.)-| *30c.|July 1)|*Holders of rec. June 15 
Western Electric (quar.)--_....______- *$1  |June 29!*Holders of rec. June 24 Common (extra) ..-.-------- -------| *%30¢./July 1)*Holders of rec. June 15 
Western Grocers (Can.) pref. (quar.)-.-| 1% |July 15] Holders of rec. June 20 Class A (quar.)...-.---------------| %306.|July olders of rec. June 15 
Western Tablet & Stationery, pref. (qu.)| 134 |July 1) Holders of rec. June 20 Clags A (extra)...--------------- o-| $300.\July = 1)8. of rec. June 15 
Westmoreland Coal (quar.) ¥ 1 *Holders of rec. June 21 Preferred NED iio np octiaonidimoe *40c. July Holders of rec. June 15 
Wextark Radio Stores (quar.)---..--.- ; 1|*Holders of ree. June 20 First preferred (quar.)....----------| *81.25,Aug. 1/*Holders of rec. July 15 
White Eagle Oil & Refg. (quar.)__.-- : 20|*Holders of rec. June 28 | California Elec. Generating pref. (qu.)--| *134 [July _1|*Holders of rec. June 5 
White Star Refg. (quar.)__...________- 1|*Holders of rec. June 20. | California~-Oregon Power, 7% pref. (qu.)| 1% |July 15} Holders of rec. June 30 
Williams Tool pref. (quar.)--.----.---- *2  |July 1)\*Holders of rec. June 20 Six per cent preferred (quar.) ---- ---- 144 ‘July 15) Holders of rec. J-ne 30 
Wolverine Tube common (quar.).._._.. *30c.|July 1|*Holders of rec. June 15 | Central ill. PublicServ., le (qu.)----- *$1.50 July 15 s Holders of rec, June 30 
Common (extra)_._.._..._..-...-.- 15c.\July 1|*Holders of rec. June 15 | Central Public Serv., cl. A (quar.).-.--- *4334e\June 15|*Holders of rec, May 27 
weeneas & maunes. Inc., cl. A (qu.)..| *50c¢.|July 1/*Holders of rec. June 20 Coxe yo a ee (quar.) ne per ep - ps — : 
Wur r (Rudo ref. Fa.s48 i * mmon stock) --.- ” 
tzer ( ph) Co pref. (quar.) % \July 1\*Holders of rec. June 20 Seven per cent preferred (quar.)...--- 1% |July Holders of rec. June 5 
Six per cent preferred (quar.)-.------ 1% |July Holders of rec. June 5 
Below we give the dividends announced in previous weeks| Convertible preferred {auar. I seacare q3i-50 pals am # ree. Jane . 
Central States Power, $7 pref. (quar.) - - . y olders of rec. June 8 . 
and not yet paid. This list does not include dividends an- | Central States Foner. #7 Moret cau)...|*$1.75|July 1|*Holders of rec. June & 
nounced this week, these being given in the preceding table. | Chic. North Shore & Milw. pr. lien (qu.)| *1% |July 1|*Holders of rec. June 15 
Preferred (quar.).----------------- *1% |July *Holders of ree. June 15 
Per, When 1Books Closed Chic, Rap. Transit pr. pf. A (mthly.).-| *65c.|July *Holders of rec. June 18 
Name of Company. Cent. | Payable. Days Inclustoe. Prior preferred class A (mthly.)...-.- *65c.|Aug. 1)/*Holders of rec, July 16 
Prior preferred class A (mthbly.)...--- *65c.|Sept. 1|*Holders of rec, Aug. 20 
Railroads (Steam). Prior preferred class B (mthly.)..---- *60c.|July *Holders of rec. June 18 
Alabama Great Southern, ordinary --.-..-. $2 June 28| Holders of rec. May 24 Prior preferred class B (mthbly.)..---- *60c.|Aug. *Holders of rec. July 16 
Ordinary (extra)..-.------- $1.50|June 28; Holders of rec. May 24 Prior preferred class B (mthly.)..---.- *60c.|Sent. 1|*Holders of rec. Aug. 20 
Preferred . ......-.- $2 Aug. 15| Holders of rec. July 11 Cities Service Pow. & Lt. $6 pf. (mthiy d; *50c.|June 15|*Holders of rec. June 1 
Preferred (extra) -----.----- $1.50|Auz. 15| Holders of rec. July 11 $7 preferred (monthly) -_.----.--.--- */58 1-3c|June 15|*Holders of rec. June 1 
Albany & Susquehanna_-_...........-- 444 |July 1) Holders of rec. June 15a | Cleveland Railway (quar.)---..------- 1% \July 1) Holders of rec. June 12 
Atch. Topeka & Santa Fe, pref...._---- 2% |Aug. 1| Holders of rec. June 28a | Coast Counties Gas & Elec.— 
Atlanta Birmingham & Coast, pref ----- *244 |July 1\*Holders of rec. June 14 6% first preferred (quar.)-.--------- 1% |June 15) Holders of rec. May 25 
Atlantic Coast Line RR., com-......... 3% |July 10} Holders of rec. June 124 6% second preferred (quar.).----.--- 1% |June 15) Holders of rec. May 25 
Common (extra) -..----.----.----.- 1% |July 10) Holders of rec. June 12a | Columbus Elec. & Power com. (quar.).-| 50c.|July Holders of rec. June 10a 
Bangor & Aroostook, com. (quar.).....- 87c.\July 1) Holders of rec. May 31a Common (one-fortieth sh. com. stock)| (f) |July Holders of rec. June 10a 
Preferred (quar.)------.----..----- 1% |July 1| Holders of rec. May 31a Second preferred (quar.)-.----..---- 1% |July Holders of rec. June 10a 
oe Xe fee ee 50c.|July 1) Holders of rec. June 14a Preferred series B (quar.)----------- 1% |July Holders of ree. June 10a 
Boston & Albany (quar.)--.-.........- 2% |June 29) Holders of rec. May 31 Community Telephone partic. stk. (qu.)| *50c.|July *Holders of rec. June 21 
Boston & Maine prior pref. (quar.)-_-_-_-_- *1% |July 1)*Holders of rec. June 14 Consol. G. El. L. & Pr., Balt., com.(qu.)/| *75c./July *Holders of rec. June 15 
First pref. class A (quar.)..--...---- *14% |July 1/*Holders of ree. June 14 5% preferred series K (quar.)...---.- *1% |July *Holders of rec. June 15 
First pref. class B (quar.).-.-...--.- *2 July 1)*Holders of rec. June 14 6% Sonia series D (quar.)_....-.- *1% |July *Holders of rec. June 15 
First pref. class C (quar.)-......---- *1% |July 1/*Holders of rec. June 14 514% preferred series E (quar.)..--.- *1% |July *Holders of rec. June 15 
First pref. class D (quar.)......----- *2%4 |\July 1)|*Holders of rec. June 14 | Consol. Gas of N. Y., com. (quar.)....| 75c.|June 15} Holders of rec, May 10a 
First pref. class E (quar.)-----..---- *1¥% |July 1)*Holders of rec. June 14 Preterred (quar.).---.------------- $1.25jAug. Holders of rec. June 29a 
6% preferred (quar.)-.....----.---- *14% |July 1|*Holders of rec. June 14 | Consumers Power, $5 pref. (quar.).---- $1.25)J of ree. June 15 
Boston & Providence (quar.)_.....--.- *2% |July 1/*Holders of ree. June 20 6% preferred (quar.).....---------- 1 uly Holders of rec. June 15 
Buffalo & Susquehanna, —_ Reodtadabel une 29| Holders of ree. June 154 6.6% preferred (quar.)..--.-------- $1.65\July Holders of rec. June 15 
. com. (quar.)_......- 2% |June 29; Holders of rec. May 31a 7% preferred (quar.).-..-.--.------ 1 Holders of rec. June 15 
Chesapeake Corporation dn stodi) 37 331-3 |July 1) Holders of rec. June 27a preferred (monthiy) ....-------- July Holders of rec. June 15 
Chesapeake Corporation (quar.)....-.. 75¢.\July 1) Holders of rec. June 8a . 6% preferred (monthbly)....--.--.- Holders of rec. June 15 
Chesapeake & Ohio, com. ei Si when 2% jJuly 1) Holders of rec. June 8a | Continental Gas & Elec. Corp.com.(qu.)| $1.10)July Holders of rec. June 12 
dicihh bias tone mina atiltinw ote -| 834 |Suly 1| Holders of ree. June 8e Prior preference (quar.).--.---------| $1,75|July Holders of rec. June 12 
& Quiney.......... 5 j|June 25) Holders of rec. June 18 | Continental Passenger Ry., Phila...... une Holders of rec. May 31 - 
Guanes North Western, com........ 2 June 29| Holders of rec. June 3a | Denver Tramway, pref. (quar.)....--.- 75c.|July Holders of ree. June 15a 
péidiabagondiidine isbiove 344 June 29' Holders of rec. June 3a | Detroit Edison (quar.).....-..-------| 2  |July 15] Holders of rec. June 20a 
































uar 
& Electric Co. (Del.)— 
Common A and B (quar.)....-.--..- 
Mackay oe common (quar.)-.--. 
Preferred (quar.).....--.---------- 
Memphis Pow. & Lt., $7 pref. (quar.)-.- 








8 mm 


*Holders of rec. June 19 


Holders of rec. June 15 
Holders of rec. June 15 


Holders of rec. May 31a 

Holders of ree. June 14a 

Holders of rec. June 14a 
of rec. June 15 





United Utilities, pref. (quar.) in ips ter actpillcn ttn 
Utah Power & — $7 pref. (quar.)-..- 

$6 preferred (quar.)...........--..- 
Utilities Power & Light, com, (quar.)... 





Holders of rec. May 310 
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Closet When Books Closed 
When 
Name of Company. Payabie.| Days Inclustoe. Name of Company. Payable. Days Inclusiee. 
Public Utilities (Continued). Public Utilities (Concluded). 
Powe? (QURE) 260 ccscccccsosce 15| Holders of ree. June 27 
Duluth sowter Tees. pest tauar)..... ~ Se | Holders - a od 1 Gugensboro Gas & Elec. 6% pret. : (qu.).. 1 *Holders of ree. June 20 
. 3% first mo tbe “yosemite 15| Holders ot ree. Sone. in Pret. B (No. 1) (pera Mar 15 June 30) 1) Holders of ree. June 1a 
Eastern Mass. Street Ry. common... -- 15| Holders of rec. July 1 | Reading Traction-.-.----.-- ooais ~ : ‘une Fy ~ I 
Adj. stock (quar.).-_.-----.-.----- 1] Holders of rec. June 15 | St. Louis Public Service pref. (quar.) --- b] Meldems . June 
Eastern Texas (qu.)- 1| Holders of rec. June Savannah Elec. & Power ist pf. A (qu.)- " olders of rec. June 144 
Elec. Pr. & Lt., allot. ctfs. full pd. (qu.) 1| Holders of rec. June 134 First pref. B (quar.).-.------------- : Feng of a0. Same 140 
Allotment etfs. 50% paid (quar.)-..-- 1| Holders of rec. June 13a | 2d & 3d Sts. Pass. Ry., Phila. (quar.)-- , une to July 1 
Preferred (quar.) .---.-------------- 1| Holders of rec. June 13a Shawinigan Water & Power (quar.) asnoo } Holders of rec. June 14 
Empire Gas & Fuel 6% pref. (mthly.) - -- 1] Holders of rec. Junedi5a | Southeastern Pr. & Lt., com. (quar.)--.- : madere of o08. Dune 1 
6% % preferred (monthly) -...------- 1| Holders of rec. Juned15a $7 preferred —- cece oc coccccece en oS Bee June 15 
LR Combtuembigs iccccccss2 i| Hotere of res: Junsdloa Participating prefer wared (quar) .222.. tl fea a es 
mi 1. peer enis Service fee, com. (quar.) _- i| Holders of rec. June 4 Southern Calif; Edison dion orig. pret. (qu.) -- Holders ot rec. June 20 
$5 preferred (quar.)...-.- geecusesnrs 1| Holders of rec. June 4a 54% pref. (quar.)-...------ rele olders of ree. 
preferred (quar.)..-.-...-..- $ 1| Holders of rec. June 4a iu Cc pref. ser. A (qu.) - Holders of rec. May 20 
val iver Siscerie Light (quar.)......- 1|*Holders of rec. May 15 Preferred series B. ( ra coccece ee ey pa < rec. May 20 
Federal Light & Tract., com. (qu.)....- 1) Holders of rec. June 13a | Southern Colorado Pow., (quar.)-. om rec. May 31 
Common (payable in com. stock) - .- Holders of rec. June 13a | Southwestern Gas & Elec., 53% pf. (qu.) 1 - olders of rec. June 15 
Federal Water Service $7 pref. (qu.)---- } Holders of rec. June 14a Seven per cent preferred (quar.)...-- ; -—a of ree. June 15 
$6.50 preferred (quar.)------------ 1| Holders of rec. June 14a | Southwestern Light & Pow., _ (qu.)- : oe of rec. June 15 
$6 pref (GURE.) ce cwccccescce se 1] Holders of ree. June 14a | Springfield Gas & Elec., pref. A (quar.)_ ‘ py wo of rec. June 15 
a Pass. Ry. (qu.)- 1) June 2 to July 1 Standard Gas & Electric, $4 pref. (quar.) | ee os ae May 3la 
(m) General Gas & Elec. com. A & B (qu.) : eer we * rec. une 136 — = et oe 5% ist pf. (qu.)-- ; = =e. Jone 15 
QUAL.) .. cwwcccoccess to) of rec. June 12a ‘o ° ) eccccccccescoce ¥ 
preferred A (ouar’) énillbsseciione all 1 a . rec. — ss 7% ag hg yd Je neeee------ . Holders P| res. June 1 
erred B (quar.)....-.---------- 1 ders of rec. June 12a ‘0 preferred 2) oo enennen- Holders . June 
Gosektn Power Ga pout Se 1 eaeeme af S00. 4 4 SFaia lst preferred (monthly) ..-.....-. : jo rele eh md 
Gulf Btates Utilities, $5.80 pret. au.) 15| Holders of ree. June 5a Texas Loulslana Power, 7% peel. (qa). il¢Hegere of cae June 15 
preferred tse dbbisndadee di 15 of rec. June 5a | Twin City Rap. Lo D., com.(qu) 1| Holders of rec. June 13a 
k Water pref. A (quar.)------ 30| Holders of ree. Junedi4a | _ Preferred (quar.) .-....-------- 1] Holders of rec. June 13a 
Illinois Bell Telep. (quar.)..-.----.--- 29|*Holders of rec. June 28 | Union Traction, Philadelphia saenoe - of rec. June 10a 
IiM¥nois Power, 6% pref. (quar.)......-.-. ij Holders of rec. June 1 United Corporation, $3 pref. (quar.).... 1 Holders of rec. June 5a 
Seven per cent preferred (quar.)...-.- 1| Holders of ree. June 15 | Participating, preferred (quar.)-—--.. 1|*Holders of ree. June 15 
Indianapolis Water, 6% pref. A (quar.)- 1] Holders of rec. June 12a | United Gas & Elec. Corp., pref (quar.) -- 1 Psy nd of rec. June 15 
International Power ist pref. (quar.) - -- 2| Holders of rec. June 15 | United Gas Impt., com. (quar.)------ $ . 30|*Holders of rec. Aug. 31 
Interstate Power $7 pref. (quar.) ----.--. 1 a = rec. — . Law Hed Ly y teemys: _ (quar.).....-. $1.12 }4|June 29| Holders of rec. May 31a 
en CS on  Udewencodmoon 1|*Holders of rec. June n — 
Jemmey Of tral i. ri ea 7% pt. (qu.). 1| Holders of rec. June 15 Old common, class A & B (quar.)-;-- : —— of rec. July 154 
ferred (quar.)-.-.-.----.---- 1} Holders of rec. June 15 New com., class A & B (quar.).------ ; Holders of ree. July 15a 
K. °e Pow. & Lt. ist Df. ser. B (quar.)_- 1} Holders of rec. June 14a Preferred, class A (quar.)...-.------ - Hetders of rec. June 15a 
Kansas City Public €erv. pref. A (qu.)-- 1} Holders of rec. June 20 Preferred, class B (quar.).....------ iehtows of rec. June 15a 
Kings County Ltg. common (quar.) ---- 1)*Holders of rec. June 18 $6 conv. first pref. (quar.)..-------- : = - rec. June 20a 
5% preferred (quar.)-.-...--------- 1|*Holders of rec. June 18 | United Public Service $7 pref. (quar.) --.- olders of rec. June 15 
7% preferred (quar.)..--.---- 1|*Holders of rec. June 18 er Peco Fone ef pref. (quar.)-- 1| Holders of rec. June 16 
15) H of 7 1 n ys. of Hav: 
mo wrath eg ean ed 18] Holders of ed yon - Regla Warehouses, Ltd., _ (interim si ledelibeitiiei bn ct cai 
1 
1 
1 
1 
1 
1 
20 
20 


$6 preferred (quar.).......--...---- 
— Elec. Power, ow pref. (quar.) 
ix per cent preferred (quar.)-------- 
Middle West Util., 7% pr. Br les (quar.).. 
Midland Utilities, 7% rier lien (quar.)- 
Six per cent prior lien stock (quar.)-_.-. 
7% preferred class A (quar. ea 
6% preferred class A (quar.).....--.- 
Minnesota Power & — 7 % pref. (qu.) 
$6 preferred (quar.)-.....-.--------- 
Mississippi River Power pref. (quar.) --- 
Missouri Public Service (quar.)....-..-- 
West Penn Public Service 


ys (quar. 

Nassau & Suffolk Lighting. pref. (quar.) 
Nat. Elec. Power 7% ee (quar.)....- 

on f preferred as (ome hac us shige sadhenaseaiidd ae tel 

$6. pd ferred (quar.) -..-.---.-- 
Nat. Power & Ligh $7 pref. (quar.)_-- 
Nat. Public Serv. Corp., com. A (qu.)- 
Nat. Public Service pref. A (quar.)_...- 
New England Power Assn., com. (qu.).-. 


Nat. phtnmen 80.00 pet (quar.)_ =i p 


pref. 
New England Telep. & & Teleg. (quar.)... 
New York Steam Co., $6 pref. (quar.)-.- 
$7 preferred (quar.) ..............-. 
N. Y. Telephone, 6% % pref. (quar.)..- 
New York Water ice pref. (quar.) _- 
Niagara Falls Power common (quar.) --- 


North Amer. Co. com. (in com. stock)..| /2 
yee 


Y. Utilities, pref. (quar.)_- 
Northern Ohio Pr. & Lt., 6% pref. (qu.) 
7% preferred (quar.)............... 
Northport Water Works, pref. (quar.) -- 
Northwestern Telegraph---......--.--- 
North West Utilities prior lien pref. =: ) 
Oklahoma Gas & Elec., pref. (quar.)..-. 
Pacific Tel. & a common (quar.)..... 
Preferred (quar.)........--..------ 
Pea Cares Tene & Pow., $5 pf. (qu.) 
eens &E. Corp., "1% pf. (qu.) 
$7 preferred (quar.)-............... 
Pa.-Ohio Pow. & Lt., so pref. (quax) ail 
7% preferred (quar 


Peoples Lt. & Pow. Corp., com. A (qu.)- 
Philadelphia Co. common (quar.)...... 
Common (extra) 
ee hn ok cc inmecmae e 
Philadelphia Electric Co (quar.)_.....- 
Phila. Elec. Power, preference (quar.)_- 
Portland Elec. Power Ist pref. (quar.)-- 
Prior preferred (quar.)_.........-.--. 
Postal Telegraph & Cable pref. (quar.) -- 
Power. Corp. of Canada partic. pf. (qu.)- 
Preeres  (60Gl) ... no ascessdccacse 
Providence Gas (quar.)............_-. 
Public Serv. Corp. of N. J., com. (qu.)- 
Eight per cent preferred (quar. eS ae 
Seven per cent preferred (quar.)_..... 
$5 preferred (quar.)................ 
Six per cent preferred (monthly) ..... 
Pub. Serv. Co. of Oklahoma, com.(qu.)- 
Seven per cent prior lien stock (quar.) 
Six per cent prior lien stock (quar.)--. 
Public Service Elec. & Gas 6% pf. (qu.)-_ 
Public Service Elec. & Gas, 7% pref. (qu) 
Puget Sound Power & Light pref. (quar.) 
Prior preference (quar.).......------ 


a 


= 


_ 
On 


— 


ae 





ooo 
eel eh eh hl hed kad 


~ 


— 
tO Ot et et et 








Pom teh tet SD DD GD Oe Oe tet et bet et pet 


mt mt OO 8. 


OU et at tat batt et tt Ot 


as 


.|June 29 
June 29 
June 29 
June 29 
50c./June 29 


1 
1 
1 


June 29 
June 29 
July 15 
July 15 


OU Ot tet et tt 





Holders of rec. June 15 
Holders of rec. June 
Holders of rec. June 1 

Holders of rec. May 31 
Holders of rec. May 31 
Holders of rec. Juned22 
Holders of rec. Juned22 
Holders of rec. Juned22 
Holders of rec. Juned22 
Holders of rec. June 15 
Holders of rec. June 15 


*Holders of rec. June 15 
*Holders of rec. June 15 


Holders of rec. June 8 
Holders of rec. July 15 
Holders of rec. June 15 
Holders of rec. June 20 
Holders of rec. June 20 


*Holders of rec. June 29 


June 15 to June 30 


*Holders of rec. June 15 
*Holders of rec. May 31 
une 29} Holders of rec. June 10 


Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 20 
Holders of rec. June 5 


*Holders of rec. June 15 


Holders of rec. July 10 
Holders of rec. June 15 
Holders of rec. June 15 


Holders of rec. June 15a 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. July 20 
Holders of rec. July 20 
Holders of rec. June 20 
Holders of rec. July 20 
Holders of rec. June 20 
Holders of rec. July 20 
Holders of rec. June 14 
Holders of rec. June 124 
Holders of rec. June 8 
Holders of rec. July ia 
Holders of rec. July 1a 
Holders of rec. Aug. 10a 
Holders of rec. May 31a 
Holders of rec. June 10a 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 14a 
Holders of rec. June 29 
Holders of rec. June 29 
Holders of rec. June 15 
Holders of rec. June 7a 
Holders of rec. June 7a 
Holders of rec. June 7a 
Holders of rec. June 7a 
Holders of rec. June 7a 
June 21 to July 1 
June 21 to July 1 
June 21 to July 1 
Holders 0 June 7a 





ferred (quar.)......-....- siicin ida wie 
Cinss A (GQURED wands we occvtunnaddnd 
Class BG Dion nncpaiaomnnin 
Va. Elec. & Power, 7% pref. (quar.)..-.- 
Six per cent pref. (quar.)......---... 


Virginia Public Service, 7 % — (qu.)--. 
Six per cent preferred (quar.)....-.-- 
Western Power Corp., pref. (quar.).-... 
Western Pow., Light & Telep., ba A (qu) 
West Penn Electric Co., class A (quar.)_ 
Seven per cent preferred (a (quar.)..--- 
Six per cent preferred (quar.)_.....-.-. 
West Penn Power Co., et pref. (qu.)-- 
Six per cent preferred (q et Re 
West Penn Rys Co., Ay (quar.) ..... 


West Phila. Passenger TO es ipitchiiadincnk Sinihgabeg 
Winnipeg Electric Co. pref. (quar.).-.-..-. 
Wisconsin Public Service, 7% pfd (qu.)- 
6%% preferred (quar.)............. 
6% preferred (quar.)..........-.... 


Banks. 
America (Bank of) Nat. Assn. (quar.) -- 
Chase National (quar.)...........---- 
Chase Securities (quar.).......-.--.-- 
Chatham & Phenix "Nat. BK. & Tr. (qu.) 
Chelsea Exchange (quar.)......-..---- 


National City (quar.)_..- 
National City Co. (quar.)-.......... 

Public National Bank & Trust (quar.)-_- 
Seaboard National (quar.) ........-... 


Trust Companies. 
Banca Commerciale Italiana Tr. (qu.)-_- 
BOURGES (GUO D6 udsicd cvardnndaecdeces 
~~ of Europe Trust Co. (quar.)_....- 
ARG (GUN Dinciiin sc ntntintnicnidiia 
POR NE Dis iin iinn is detininwtihinives 


Miscellaneous. 
Abbott Laboratories, com. (No. 1)...-.- 


Seven per cent preferred (quar.)---.-- 


Abitibi Pow. & Paper, pref. Soe: \ oat 
Acetol Products, Inc.—Dividend omitted a 


ee 


Affiliated Investors, Inc. (stock div.)... 
Agnew Surpass Shoe Stores, pref. (qu.)_- 
Alberta Pacific Grain, pref. (quar.)...-- 
Allegheny Steel, common (monthly)... 
Common (monthly) sista tala hen qhaih sited 
Commen (GGG. . wncciidctbwatece 
Common (monthly) -............-.- 
Common (monthly)... 


Preferred (q 
Alles & Fisher Sere: FER ae 
Alliance Invest., com. (in com. stock). - 
Allied Chem, & Dye Corp. pf. (quar.) -.- 


Allied Motors pref. (quar.).--...-.---- ¥ 


Allied Products Glass A (quar.).....--.-- 
Aloe (A. 8S.) Co. common (quar.)...-.-- 

Proterteé::: (GUE D4: ou. candmicnsicose 
Alpha Portland Cement, pf. (quar.).--.- 
Aluminum Industries (quar.) (No. 1)-.-- 
Aluminum Mfrs., com. (quar.).....--- 


Pref On GRE SERRE 
American Art Works, com. & pref. (qu.)- 
Amer. Bakeries, 7% pref. (quar.)------ 

Cleat A temetie So6ik. ob iijoce sos 
American Bank Note, common (quar.)-. 

Preferred (@mOP 2) c «6. o cs cdwinciinscoce 
Amer. Brown Boveri Elec. pref. (qu.)--- 

Preferred (acct. accum. divs.) ....-.-- 
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Holders of rec. May 31oe 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. July 1 
*Holders of rec. June 15 
Holders of rec. June 17@ 
Holders of rec. July 20¢ 
Holders of rec. July 20a 
Holders of rec. July 5e 
Holders of rec. July 5@ 
Holders of rec. May 25 
Holders of rec. Aug. 24 
Holders of rec. June 15a 
Holders of rec. June 6 
Holders of rec. May 21 
Holders of rec. May 21 
Holders of rec. May 21 
Holders of rec. June 8. 
Holders of rec. June 13a 
Holders of rec. June 13a 
*Holders of rec. June 14 
Holders of rec. June 14a 
Holders of rec. May 146 
Holders of ree. June 294 
Holders of rec. June 29a 
Holders of rec. June 8 
Holders of rec. June 20 
Holders of rec. June 24 
Holders of rec. June 15 
Holders of rec. June 12 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 150 
of rec. May 31 
Holders of rec. June 14 
Holders of rec. June 20¢e 
Holders of rec. June 20e 


Holders of rec. July 100 
Holders of rec. June 20 


*Holders of rec. June 20 
Holders of rec. Sune 15a 
Holders of rec. June 15a 


Holders of rec. June 10 

Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. May 31 
*Holders of rec. June 30 
*Holders of rec. June 30 
*Holders of rec. July 313 
*Holders of rec. Aug. 31 


Holders of rec. June 1 
*Holders of rec. June 1 
*Holders of rec. June 16 

‘Holders of rec. Sept. 15 
*Holders of rec. Dec. 15 
*Holders of rec. June 15 
*Holders of ree. Sept. 15 
*Holders of rec. Dec. 15 

Holders of rec. June 30 
*Holders of rec. June 14 
*Holders of rec. June 14 


Holders of rec. June 10a 
Holders of rec. June 10@ 
Holders of rec. June 20¢ 
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Holders of rec. June 20a@ 
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Per | When Books Closed Per | When Books Closed 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. |Payabie. Days Inclustee. 
(Continued) . Miscellaneous (Continued) . 
American Can, pref. (quar.)..........- 1% |July 1| Holders of ree. June 14a | British-American Tobacco, ord. (interim)| (0) |June 29} Holders of coup. No. 130 
---| $1 |June 15) Holders of rec. June 1 | Brockway Motor Truck, conv. pi. (qu.)} 1% |July 1| Holders of reo. June 10a 
Amer. Car & Foundry, com. (quar.)....| $1.50|July 1] Holders of rec. June 14a | Brunswick-Balke-Collender Co., pf.(qu.)} 1% |July 1) Holders of rec. June 20 
Preferred (quar.).............--..- 1% |July 1] Holders of rec. June 14a | Bryant & Chapman Co_____________ | 65c.|July 1] Holders of rec. June 20a 
American Chain, pref. (quar.)......--- 1% |June 29] Holders of ree. June 19a | Buckeye Pipe Line (quar.)___._____ _.-| $1 |June 15) Holders of rec. Apr. 22 
Chicle, common (quar.)-..... 60c.|July 1) Holders of rec. June 12e Extra......... 5 $1 June 15] Holders ef rec. Apr. 22 
American Cigar, pref. (quar.)_........- 1% |July 1) Holders of rec. June 15 | Bucyrus-Erie Co., com. (quar.) _...... 25¢e./July 1) Holders of rec. May 296 
American Colortype (quar.).......---- *60c.|June 29|*Holders of rec. June 12 Preferred (quar.)................. 1% |July 1) Holders of rec. May 29a 
American Commercial Alcohol— Convertible preference (quar.)_..____ 62}<c.\July 1| Holders of rec. May 29a 

Common (quar.) (No. 1)_..-..--. .--| 40c.|July 15|Holders of rec. June 20a | Budd Wheel, 7% ist pref. (quar.)._____ 1% |June 29} Holders of rec. June -10a 

Common (payable in com. stock)....| 3 July 15/Holders of rec. June 20a | Buffalo Gen. Laundries partic. pf. (qu.)_|*564%c\July 1/*Holders of rec. June 27 
Amer. Cyanamid, com. A & B (quar.)..| 40c.|July 1) Holders of rec. June 15 | Bullard Company, com. (quar.)......_- 40c.|June 29) Holders of rec. June 18a 

tne ks RTE aes $1.50\July 1) Holders of rec. June 15 | Burns Bros., pref. (quar.)_.........__- 1% |July 1] Holders of rec. June 13a 
Amer. Encaustic Tiling, com. (quar.)...| 50c.|June 28} Holders of rec. June 10a | Bush Terminal Bidgs., pref. (quar.)..._| 1% |July 1| Holders of rec. June 14a 
Amer. European Sec. com. (in com. stk.) |*/100 |----.-- *Holders of rec. June 3 | Bush Terminal Co., com. (quar.)..___. *50c.|Aug. 1|*Holders of rec. June 28 

Express (quar.)............- 1% |July 1) Holders of rec. June 14 Common (payable in common stock) ._|*f134 |Aug. 1|*Holders of rec. June 28 
Amer. Fork & Hoe, com. (qu.)_____--- d1% |June 15} Holders of rec. June 45 Preferred (quar.)-................. *1% |July 15|*Holders of rec. June 28 

Comion (extra)...............-... 1 June 15| Holders of rec. June d5 Butte & Superior Mining__....________ 50c.|June 29| Holders of rec. June 144 
Amer. Furniture Mart & Bidg. Corp. By-Products Coke Corp., com. (quar.) .- 50c.|June 25} Holders of rec. June 10a 

i. ~_.. » Se aeeee 1% |July 1} Holders of rec. June 20 aaa Se pas: Holders of rec. June 10a 
Amer. Hardware Corp. (quar.) *1 July 1|*Holders of rec. June 15 Conv. (payable in com. stock) ...._.- *e300 |June 15|*Holders of rec. June 15 

*1 Oct. 1)*Holders of rec. Sept. 14 Calamba Sugar Estates common (qu.)__| *40c.|July 1/*Holders of rec. June 15 

Quarterly oat oa Jan2 ’30|*Holders of rec. Dec. 17 Re (ONE) oe eee *35c.|\July 1|*Holders of rec. June 15 
Amer. Home Products (monthly) ....-. 30c.|July 1] Holders of rec. June 144 | California Consumers Co. pref. (qu.)...| $1.75|July 1] Holders of rec. June 15 
Amer. Internat. Corp.— California Ink (quar.)................ *50c.|July 1/*Holders of rec. June 20 

Common (stock dividend). ...._._.- ee ee ee California Packing (quar.)............ $1 June 15| Holders of rec. May 31a 

Locomotive common (quar.)..| $2 June 29} Holders of rec. June 134 | Calumet & Arizona Mining (quar.)_.__- $2.50|June 17) Holders of rec. May 3la 

Premenee (er) gg. ae 1% |June 29| Holders of rec. June 13a | Calumet & Hecla Cons. Copper Co. (qu.)| $1 June 29} Holders of rec. May 31a 
Amer. London & Empire, pref. (quar.)--|  75c.\July 1] Holders of rec. June 20 | Canada Cement pref. (quar.)_..._.___. 1% |June 29} Holders of rec. May 31 
American Manufacturing— Canada Foundries & Forg. class A (qu.)_| 37%c|July 15| Holders of rec. June 29 

Common (quar.)................._- 75c.\July 1| Holders of rec. June 15 Canada Malting Co., Ltd. (quar.)...__ 37%c|June 15| Holders of rec. May 31 

~... J 3 PRE 75c.|Oct. 1| Holders_of rec. Sept. 15 Canada Steamship Lines, pref. (quar.)..| 1% |July 2| Holders of rec. June 15 

Cepanes (OUND nc cc nas 75c.|Dec. 31| Holders of rec. Dec. 15 Canada Wire & Cablecom. A (No.1)_..| 50c.|June 15| Holders of rec. May 31 

. | 2A he eae 1% |Mar. 31| Holders of rec. Mar. 15 6% % pref., (No. 1) for period April 15 

Preferred (quar.) ..............-..- 1% |July 1| Holders of rec. June 16 &.. 3 Ree ae ere 13-16|June 15| Holders of rec. May 31 

i... &. ) eee 1% |Oct. 1} Holders of rec. Sept. 15 Canadian Bakeries, Ist & 2d pref. (qu.).| *1% |June 15} June 4 to June 16 

i. =. _* SSRaeayeersgy 1% |Dec. 31| Holders of reo. Dee. 1* | Canadian Car & Foundry, ord. (quar.)..| 1% |Aug. 30| Holders of rec. Aug. 15 
Amer. Pneumatic Service, ist pref. (qu.)|*87 4c|June 29| Holders of rec. June 20 BOD GONOEL). ccnccnctcocdkcie 1% |July 10) Holders of rec. June 25 

Second preferred (quar.)__.......__- *75c.|June 29} Holders of rec. June 20 | Canadian General Elec., pref. (quar.)__| 87<c\July 1) Holders of rec. June 15 
American Radiator, com. (quar.)._____. $1.50|June 29| Holders of rec. June lle | Canadian General Investment________. 3 July 1) June 16 to June 30 
Amer. Radiator & Stand. Sanitary Corp. Canal Construction conv. pref. (qu.)_..|*374c|July 1|*Holders of rec. June 15 

Sk} Rare amg 37<c.|June 29| Holders of rec. June 11a | Canfield Oi?, com. & pref. (quar.)_._.__ $1.75|June 30| Holders of rec. May 20 
American Rolling Mill, com. (quar.)...| 50c.|July 15, Holders of rec. June 29a Common & preferred (quar.) .......- $1.75|Sept. 30, Holders of rec. Aug. 20 

Common (payablein common stock)..| 5 July 30) Holders of rec. July ia Common & preferred (quar.)........ $1.75|Dec. 31| Holders of rec. Nov. 20 
Amer. Safety Razor (quar.)_........_. $1 |July 1| Holders of rec. June 10a | Carreras, Ltd.— ‘ 

Nettie on a RR ER aE 25¢e.\July 1| Holders of rec. June 10a Amer. dep. rets. for A & B ord. shares|*w15 |June 25|*Holders of rec. June & 
American Seating, com. (quar.)_......- 75c.|July 1) Holders of rec. June 20a | Carter (William) Co., pref. (quar.)_...- 1% |June 15} Holders of rec. June 10 
Amer. Snuff, com. (quar.).......____- 3 July 1| Holders of rec. June 14a | Case (J. 1.) Threshing Mach., com. (qu.)| 1% |July 1] Holders of rec. June 124 

cae, Raa 1% |July 1} Holders of rec. June 14a Preferred (quar.)....--...-........ 1% |July 1) Holders of rec. June 12a 
Amer. Solvents & Chem., par. pf. (qu.)_| *75c.|July 1|*Holders of rec. June 11 | Celotex Co., com. (quar.)..----------- 75¢c.|July 1] Holders of rec. June 15¢ 
Amer. Steel Foundries, com. (quar.)....|  75c.|July 15| Holders of rec. July 1a Preferred (quar.) .................. 1% |July 1] Holders of rec. June 15a 

Preferred (quar.).................- 1% |June 29| Holders of rec. June 15a | Central Aguirre Associates (quar.)__._-- 37%c|July 1) Holders of rec. June 20a 

Stores, com. (quar)......... 50c.|July 1| Holders of rec. June 15a | Central Alloy Steel, com. (quar.).....- 50c./July 10] Holders of rec. June 22a 
, com. (quar.).| 14 |July 2| Holders of rec. June 5a Preferred (quar.} ..........-.-..... 1% |July 1] Holders of rec. June 13¢ 
_ ) 5a 1% jJuly 2) Holders of rec. June 5a | Central Coal & Coke pref. (quar.)_-_-_-- 1% |July 15} Holders of rec. June 30a 

Amer. Sumatra Tobacco, com. (quar.).-| 75e.|July 15] Holders of rec. July 1a | Central Dairy Products class A (quar.)..| *50e.|July 1|*Holders of ree. June 20 
American + Preferred........... 12%e\|July 1| Holders of rec. May 31a July 1) Holders of rec. June 154 
American Tobacco, pref. (quar.)_.._--- 1% |July 1} Holders of rec. June 10a une 29} Holders of rec. June 84a 
Amer. Writing : ) .|Jaly 1) Holders of rec. June 18a 29| Holders of rec. June 8@ 
American Yvette Co., pref. (quar.) ____- 1| Holders of rec. June 15 1| Holders of rec. June 20¢ 
American Zine, & Smel 1 of rec. June 14a 1} Holders of rec. June 206 
Amrad . com. (quar. 1|*Holders of rec. June 20 1| Holders of rec. July 194 
Anchor Cap Corp., com. (quar.).....-- 1} Holders of ree. June 10a 2| Holders of rec. Aug. 20a 

Preferred (quar.).....-........-.- $| 1.62% 1} Holders of rec. June 10a July 1\*Holders of rec. June 10 
Armour & Co. of Del., pref. 1| Holders of rec. June 10a June 28} Holders of rec. June ia 
Armour & Co. (Iil.), pref. 1} Holders of rec. June 10a 5e.|June 29} Holders of rec. May 31¢ 
Armstrong Cork (quar.).............. 1|*Holders of rec. June 15 | City of Paris, Ist pref. (quar.)...------ *$1.75\July 1|)*Holders of rec. June 15 

bn ENED SE IES 1|*Holders of rec. June 15 Second preferred (quar.).-....------ *$3.50|Aug. 15|*Holders of rce. Aug. 1 
Artloom Corp., com. (quar.) 50c./| J 1| Holders of rec. June 15a | City Stores Co., com. (quar.) (No. 1)-..|  25c.|July 1] Holders of rec. June 154 
Art Metal Construction (quar.) Holders of rec. June 15a | Clark (L. D.) Co. (No. 1)_------------ *41%c|July 1|*Holders of rec. June 15 
Associated A Industries— Claude Neon Elec. Prod., com. (quar.).| *20¢.|Aug. 1|*Holders of rec. July 20 

Common (monthly Holders of rec. June 20a Preferred (quar.).............-.... *1% |July 1)/*Holders of rec. June 
Assoc’d Breweries (Canada), com. (qu.)-| 50c.|June 30) -----..-..-..-....... Cleveland-Cliffs Iron, com___...-__--- *$5  |June 15|*Holders of rec. June 6 

ce LTA BE NS re Fee eee Common (1% shares preferred stock).| (jf) |June 15|*Holders of rec. June 6 
Associated Dry Goods common (quar.).-| 63c. i Holders of rec. July 13a | Cleveland Stone, common (quar) ...| %50c.|Sept 1|*Holders of rec. Aug '5 

First preferred (quar.) " Holders of rec. Aug. 10a | Cluett, Peabody & Co., pref. (quar.)...| 1% |July 1) Holders of ree. June 20 

Second preferred (quar.)...........- 4 Holders of rec. Aug. 10a | Coats (J. & P.), Ltd.— 

Associated Oil (quar.) 50c. Holders of rec. June 17a Amer. dep. rects. forord.reg.shares..| « {July 6) Holders of rec. May 23 
Atlantic Acceptance Corp. cl. A & B(qu.) Holders of rec. June 15a | Coca-Cola Co., com. (quar.)...--..-.- $1 |July 1] Holders of rec. June 12a 
Atlantic Gulf & West Indies 8.8. Lines ‘ Class A (No. 1)..-...------------- $1.50\July 1{| Holders of rec. June 12a 

Preferred (quar.)......-.....---.-- Holders of rec. June 10e | Coca Cola Internat., com. (quar.)..-... $2 j|July 1] Holders of ree. June 126 

Preferred (quar.)...........-...... Holders of rec. Sept. 10e We et se a ee *$3  |July 1)*Holders of rec. J 12 

Preferred (quar.) Holders of rec. Dec. 110 | Cockshutt Plow (quar.)..------.-.-.. *374cl|Aug. 1/*Holders of rec. July 15 
Atlantic Refining, com. (quar.).......- Holders of rec. May 21a | Cohn-Hall-Marx, com. (quar.)..------ 42}<c.|July 1| Holders of rec. June 15 

LE TEES Holders of rec. May 21a | Coleman Lamp & Stove (quar.)-------- *$1 July 1)/*Holders of rec. June 18 

Atlantic Terra Cotta, prior pref. (qu.)_- Holders of rec. June 5 | Colgate Palmolive Peet Co, pref. (quar.)} 1}4 |July 1/ Holders of rec. June 8 

) Holders of rec. May 22 Preferred (quar.)...----....--..-.- 1% |Oct. 1) Holders of rec. Sept. 7 

Auto Car Co. ( ) Holders of rec. June 5 Preferred ‘quar.)...-----.-..-.--.. 1% |Jan1°30| Holders of rec. Dec. 7 

AutoStrop Razor Holders of rec. June 10a | Colt’s Patent Fire Arms Mfg. (quar.)...| *50c.|June 29/*Holders of ree. June 12 
Babcock & Wilcox Co. (quar.)_... *Holders of rec. June 20 | Columbia Steel, preferred_.........-.- *$3.50\July. 1|*Holders of rec. June 20 
Backstay Welt Co., com. (quar.)_- Holders of rec. June 20 | Co: ial Credit, com. (quar.) .- 50c.|June 29| Holders of rec. June 84 
Corp. Holders of rec. May 1 634% ist pref. (quar.)-.--- 1% |June 29) Holders of rec. June 84¢ 

Common (quar.)..........- Holders of rec. Aug. 1 a7% 1st preferred (quar.) - 43%clJune 29} Holders of rec. June 84 

Common (quar.) Holders of rec. Nov. 1 8% preferred B (quar.).-.--.----..- 50c. June 29} Holders of rec. June 84 
Balaban & Kats, com. ( *Holders of rec. June 20 Invest. Trust, $1 j|July 1}| Holders of rec. June 5a 
Baldwin Locomotive Works, com. & pf_. Holders of rec. June 8a Common (payable in common stock).-.| f1 July 1| Holders of rec. June 5a 
Bamberger (L.) & Co Holders of rec. Aug. 120 7% pref (quar 1% |July 1/ Holders of rec. June 5e 

634% bDreferred (quar Holders of rec. Nov. ile 64% first preferred (quar.)..-..--.. 1% |July 1] Holders of ree. June 56 
Bancomit Corp. (quar.)....-....-.---- *75c.|July 1| Holders of rec. June 15 | Commercial Solvents Corp. (quar.) $2 |July 1] Holders of rec. June 156 
Bancroft (Joseph) & Sons Co. com.(qu.)| 6234c|/June 29| Holders of rec. June 15 | Community State Corp., A 1% |Sept. 2| Holders of rec. Aug. 28 
Bankers Capital Corp., pref. (quar.).../*$2 (July 15|*Holders of rec. July 1 Class A & B (quar.)....-.-.-.-....- 1% |Dec. 31| Holders of rec. — 2 

SEE co ni ndceuneegeagine *$2  |Oct. 15|/*Holders of rec. Sept. 80 | Conde Nast Publications, com. (quar.)--| 50c.|July 1] Holders of rec. June 17¢ 

Preferred (quar.)--.--.-..------.--- *$2 | Janl5°30|*Holders of rec. Dee. 31 | Conduits Co., Ltd., com. (quar.).------ 25e.\June 15} June 2 to June 14 

Barker Bros. Corp., com. (quar.)...... 50c.|July 1] Holders of rec. June 14a Preference (quar.)...-------------- 1% |July 1} June 18 to June 30 
. ee 1% |July 1) Holders of rec. June 140 | Congress Cigar (quar.)--------.------ $1.25|July 1] Holders of rec. June l4e 

Bastian Blessing Co., pref. (quar.)..... *$1.75|July 1|/*Holders of rec. June 15 a ee maine ge 25c.|July 1| Holders of rec. June l4e 

Baxter Laundries common A (quar.) - - -- uly 1/*Holders of rec. June 20a | Consol. Auto. Merch. Corp. Pref (quar.)| 874c/June 15] Holders of rec. June & 

Preferred (quar.)---.---.---.------ 1%\July _1|*Holders of rec. June 20 | Consolidated Cigar Corp., com. (quar.).| $1.75|July 1) Holders of rec. June 174 
Bearings Co. of Amer., ist pref. (quar.).| *13¢ |June 29|*Holders of rec. June 15 Consolidated Film Industries— 

Beatrice Creamery, com. (quar.) _------ *$1 |July 1|*Holders of rec. June 15 Common and pref. (quar.)---------- *50c.|July 1|*Holders of rec. June 12 
A EE ar ae *1% |July 1)|*Holders of rec. June 15 Consumers Co. prior pref. (quar.)....-- *1% |Jul 1|*Holders of rec. June 15 

Beech-Nut Packing, common ( ---| 75¢.\July 10) Holders of rec. June 250 | Container Corp. of Amer., com. A & B..| Divid om * 

Bendix Aviation Corp. (qu.) (No. 1)_-.- July 1) Holders of rec. June 10¢ Preferred (quar.)..-------------.-- 1% |July 1{ ..-... wdésosscoe oooee 
Berkey & Gay Furniture, pref. (quar.)..| 2 |June 15|*Holders of rec. June 1 | Continental Baking pref. (quar.)------- $2. |July 1) Holders of rec. June 174 
Berry Motor (quar.)--....---.-.-.--. 30c.|July 1| Holders of rec. June 20 | Continental Can, preferred (quar.)-...- 1% |July 1) Holders of ree. June 15a 
Best & Co. (quar.)....--..---..------ 75¢.|June 15| Holders of ree. May 24a | Continental-Diamond Fibre (No. 1)---.| *50c.|June 28|*Holders of rec. June 14 
Bethlehem Steel common (quar.) --.---- $1 |Aug. 15) Holders of ree. July 19@ | Continental Steel pref. (quar.) --------- *$1.75|July 1/*Holders of rec. June 18 

Preferred (quar.)..-.-------------- 1% |July 1/ Holders of rec. June 1a | Cooksville Co., Ltd.(Montreal), pf.qu.)| 1 |Jume 15) Holders of rec. May 31 

= ‘ord Carpet, pref. (quar.).| *1}4 |Aug. 1/*Holders of rec. July 18 | Goon (W. B.) Co., com.....---.------ *60c.|Nov. 1|*Holders of rec. Oct. 10 
CNET) - oc ccacecwe ------| *1% |Nov. 1|*Holders of rec. Oct. 18 OS SER EEE ET at AFIS GE 8 EE *70c.|Aug. 1/*Holders of rec. July 10 

*Holders of rec. June 25 a *1% |Nov. 1/*Holders of rec. Oct. 10 

Holders of rec. June 15a lp ERAT GI «81 *1%% |Aug. 1/*Holders of rec. July 10 

Holders of rec. June 15a | Cooper Bessemer Corp.,com.(No.1).--| 50c.|July 1) Holders of rec. June 10 

Holders of rec. June 15a Preferred (quar.)..---------------- 75¢.|July 1] Holders of rec. June 10 

Holders of rec. June 15a | Copper Range Co. (quar.)------------ *50c.|July 15|*Holders of rec. June 15 
Holders of rec. May 31 | Coty, Inc. (quar.)-------------------- 50¢.|June 30} Holders of rec. June 124 

July 30; Holders of rec. July 15a | Coty, Inc., stock dividend nl |Aug. 27| Holders of ree. Aug. 12 

July 30) Holders of ree. July 15a PEs sd yr IR ST Bes Cs 6 AMI St . Holders of rec. Nov. 12 

P 50c.|July 1| Holders of rec. June 24 Crane Co., common (quar.)-... Holders of rec. June 

Borg-Warner Corp., com. (quar.)...... $1 July 1)| Holders of rec. June 15a Preferred (quar.)---~.------ Holders of ree. June 1 
Common (payable in common stock) -_.| f2 July 1/ Holders of rec. June 15a | Crosley Radio, com. (qQuar.).....-.- Holders of rec. June 20a 
Common (payable in common stock)..| /50 |Aug. 15) Holders of rec. Aug. ig Crosley Radio (stock dividend) A F Holders of rec. - 206 
(QUET.) 0 - ce cccccceccnooe *1% |July 1/*Holders of rec. June 15 | Crowley, Milner & Co., com. (quar.)...| *50c.|June 30|*Holders of rec. June 10 

ee le cee ECE 3 |June 29) Holders of rec. June i Crown Cork Internat. pf. A (qu.) (No. 1)| *25e.|July 1|*Holders of rec. June 1 
Boston Woven Hose & Rubb., com.(qu.)| $1.50/June 15) Holders of rec. June 1 2d preferred (quar.)..-.-.---------- *$1.50\July 1/|*Holders of rec. June 13 
GS a piineoncaniceenon sation $3 jJune 15; Holders of rec. June 1 Crown Willamette Paper, Ist pref. (qu.)| 1% |July 1] Holders of rec. June 134 
Briggs & Stratton Corp., new com. (qu.)| *50c.|July 1/*Holders of rec. June 20 | Crown Zellerbach Corp., com. (quar.).-| 250.|July 15) Holders of ree. June 29a 
Brillo Mfg. Co., class A (quar.)..-..... 50c.|July 1) Holders of rec. June 15a | Crucible Steel, pref. (quar.).---.-.---- 1% |June 30| Holders of rec. June 154 
Class A (quar.)__---..-...-.....-.- 50c.|Oct. 1] Holders of rec. Sept. 15a | Cuban American Tobacco, com. ------- $1  |June 29| Holders of rec. June 18 
Bristol-Myers Co. (quar.)..........--. *$1  |June 29|*Holders of rec. June 19 AMES oe ee 2% |June 29| Holders of rec. June 15 

a a oe ice aie gee *25e ‘June 29/*Holders of rec. June 19 | Cumberland Pipe Line (quar.)...------ 31 |June 15! Holders of rec. May 31 
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3962 FINANCIAL CHRONICLE [ Vox. 128. 
Per When Books Closea Per When Books Closed 
Name of Company Cent. | Payable. Days Incluste-. Name of Company. Cent. | Payable. Days Inclustee. 

laneous (Continaed,. Miscellaneous (Continued). 
Cuslban. pref. Reine bbaibie *1% |June 15|*Holders of rec. June 1 | General Mills pref. (quar.)-.-.---.-.-- Holders of rec. June 14¢ 

ED Didddiswesvocapiibe *1% |Sept. 15|*Holders of rec. Sept 1 | General Paint Corp. class A (quar.)..... *Holders of rec. June 1 
Curtis Manufacturing, com. (quar.)...-|*624¢ July 1)/*Holders of rec. June 15 Class B (quar.)-.------------------ *Holders of rec. June 1 
Curtis Publishing, com (monthly) ------ 50c.| July Holders of rec. June 20a | General Public Service Corp.— 

Common (extra)...--------------- 50c.|\July 2/| Holders of ~y June 20a Com. (3-10ths share com. stock) ....- Holders of rec. June 3 

Pre’ LEM PRGhede ics pseneen $1.75\July 1] Holders of rec. June 20a $6 preferred (quar.)------.------.-- Holders of rec. July 10 
Cutler Hammer Co. (quar.).---------- 88c.|June 15} Holders of rec. June lia $5% preferred (quar.)-....-----.-. 7 Holders of rec. July 10 
David & Frere, Ltd. (Montreal) .— General Rallway Signal, com. (quar.)... Holders of rec. June 104 

CRD RAUBD piciédidccrdéncccsans 57c.|June 15| Holders of tec. May 31 Preferred (quar.)------------------ Holders of rec. June 10a 
Davis Mills (quar.)------------------- *1 |June 22|*Holders of June 8 | General Spring & Bumper, cl. A (quar.). #62 ac *Holders of rec. June 20 
Decker (Alfred) & Cohn, com. (quar.).-| *50c.|June 15|*Holders fo rec. June 5 Class B (quar.)-------------------- *Holders of rec. June 20 

(Quar.) . - 2 one eee weonn- *1% |Sept. 1/*Holders of rec Aug. 22 Giant Portland Cement pref.........-- Holders of rec. June 3a 
Deere & Co., com. (quar.) ------------ $1.50\July 1) Holders of rec. June 15 | Gilmore “ E.) Co. (quar.)...--.--..- *Holders of rec. Junr 29 
De Havilland Aircraft coed, (quar.)..--- *1% |June 15|*Holders of rec. June 8 | Gladding, McBean& Co.,com(incom stk) A) penn coctorcsnsanesess 
Del. Lack. & West. Coal (quar.)..---- *$2.50, June 15|*Holders of rec. June 1 Gleaner Combine Harvester com. (qu.).-| $ Holders of rec. June 15 
Dennison Manufacturing, pref. (quar.)-| 1 Aug. 1| Holders of rec. July 20 | Glen Alden Coal (quar.)-.---.--------- a *Holders of rec. June 10 

Debenture stock (quar.)------------ 2 |Aug. 1| Holders of rec. July 20 | Glidden Co., common (quar.).....--.- Holders of rec. June 184 
Detroit & Cleveland Nav. (quar.).----- 20c.|July 1| Holders of rec. June 15 Common (extra) ....------..------- Holders of rec. June 184 
Detroit Gray Iron Foundry (quar.) .---- SECM Bl citiintdicbebabinaduions Prior preferred (quar.)-.-.---------- Holders of rce. June 184 
Detroit Motor Bus.. -..------------ *20c.|June 15|*Holders of rec. May 29 Globe Grain & Milling com (quar.) -.... *Holders of rec. June 20 
Diamond Match (quar.)..------------ 2 |June 16) Holders of rec. May 31¢ First preferred (quar.)..-.-.--.----- *Holders of rec. June 20 
Diamond Shoe Corp. common (quar.)--| 37}%4c\July 1) Holders of rec. June 15 Second preferred (quar.)....-.-.-.-- *2 *Holders of rec. June 20 

6%% preferred (quar.)------------- 1% |July 1] Holders of rec. June 15 | Goldberg (S. M.) Stores Ine. pref. (qu.)- |*$1.75 *Holders of rec. June 1 

6% second preferred. -.------------- 3 July 1] Holders of rec. June 15 | Golden State Milk stock dividend (qu.) - | *e1 *Holders of rec. Aug. 15 
Diesel-Wemmer-Gilbert Co., com.(qu.).|*37 }44c|June 15|*Holders of rec. June 1 Stock dividend. ..-..---------.---- 9 *Holders of rec. Nov. 16 
Diversified Investments Ist pref. (qu.)--|*$1.75|July 15|*Holders of rec. July 1 Goldman Sachs Trading (quar.).----.-- Holders of rec. June 14 
Doehler Die-Casting, 7% pref. (quar.)--|*87}4c|July 1)|*Holders of rec. June Goodrich (B. F.) Co., pref. (quar.)..-- Holders of rec. June 10 

7% preterence (quar.)..------------ *$1.75|July 1\*Holders of rec. June 20 | Goodyear Textile (quar.).---.-------- bf *Holders of rec. June 20 
Dominion Glass, com. & pref. (quar.).-| 1% |July 2] Holders of rec. June 15 | Goodyear Tire & Rubber, com. (quar.)_- Holders of rec. July ia 
Dominion Stores, new stock - ) GNo.1)| 30c.jJuly 1) Holders of rec. June 15a First pref. (quar.)---------------- Holders of rec. June 14 
Dominion Textile, —_ (quar.).------- $1.25|July 2| Holders of rec. June 15 | Goodyear Tire & Rubber of Calif.— 

Preterred (quar.).--------.-------- 1% |July 15] Holders of rec. June 29 Preferred (quar.)---.-------------- 1 *Holders of rec. June 20 
Douglas (W. L.) Sho Go., pref. (quar.)-| 1% |July 1) Holders of rec. June 15 | Goodyear Tire & Rub. of Can. com.(qu.)|* $1.25 *Holders of rec. June 15 
Draper Corporation (quar.).-------- -|*$1 jJuly 1/*Holders of rec. June 1 Preferred (quar.)-.---------------- Holders of rec. June 15 
Dresser & Escher Associates (No. i)----| 25e.|June 30] Holders of rec. June 20 | Gorham Mfg., com, (quar.)...--...--- Holders of rec. Aug. 1 
Dunham (James A.) & Co., com. (quar.)| *1}44 |July 1)/*Holders of rec. June 18 Common (quar.)......--..---s-<-- Holders of rec. Nov. 1 

First preferred (quar.)-----.-------- *1% |July 1|*Holders of rec. June 18 | Gorton & Pew Fisheries, com. (quar.)-- *Holders of rec. June 20 

Second preferred (quar.)------------ 1% 1|*Holders of rec. June 18 | Gotham Silk Hosiery, common (quar.).. Holders of rec. June 124 
Dunhill Internat. (stock dividend).....| ¢1 15| Holders of rec. July ia | Goulds Pumps, Inc., com. (quar.)-.---- Holders of rec. June 20 

potek dividend... --- waierhiw Holders of rec. Oct. Preferred (quaf.)----.------------- Holders of rec. June 20 

Duplan Silk Corp., pref. (qa uar.).-.---- Holders of rec. June 15 | Granger Trading Corp. ee 1)- Holders of rec. June 6 
Du Pont(E.1.)de Nemours Co.,com.(qu.) Holders of rec. May 29a | Granite City Steel (quar.)-.-.--------- Holders of rec. June 17a 
MOD MANNED ooikkcc co adseséneow Holders of rec. May 20a | Great W Sugar, common (quar.).- Holders of rec. June 156 

Debenture stock (quar.).......---.- Holders of rec. July 10a Preferred (quar.)--.--------------- Holders of rec. June 154 
Eagle Picher Lead, com. (quar.).------ *Holders of rec. June 30 | Greene Copper (quar.).......- Holders of rec. June 624 

Preferred (quar.) .-....------------ *Holders of rec. June 30 een a hen Dhaene wits (qu.) Holders of rec. June 16 
ys A gr eertnce wsewece *Holders of rec. June 20 8% preferred (quar.)...------------ Holders of rec. June 15 

Preferred *Holders of rea. June 21 | Greenway Corp., 5% pref. (quar.)-.-.- *Holders of rec. Aug. 1 

Holders of rec. July 1 5% vreferred (quar ii ban os 5 = soaianlndn as *Holders of rec. Nov. 13 
Holders of rec. Sept. 30 | Grief Bros. Cooperage, el. A (quar.)_.-- Holders of rec. June 15 
Holders of rec. Dec. 31 Grigsby Grunow Co., com. (quar.)...-- *$1 1|*Holders of rec. June 20 
Holders of rec. June 20a | Gruen Watch, common (quar.)....---- *Holders of rec. Aug. 21 
*Holders of rec. 1|*Holders of rec. Nov. 20 
*Holders of rec. *Hold. of rec. Feb. 18°30 
*Holders of rec. July 21 
Holders of rec. *Holders of rec. Oct. 21 
Holders of rec. *Hold. of rec. Jan. 21 °30 
Holders of rec. *Holders of rec. June 15 
Holders of rec. Holders of rec. June 156 
Holders of rec. Holders of rec. Sept. i6e 
Holders of rec. Holders of rec. Dee. 166 
Holders of rec. Holders of rec. June 16 
Holders of rec. Holders of rec. June 20a 
*Holders of rec. *Holders of rec. June 1 
Holders of rec. *Holders of rec. June 1 
Holders of rec. June 15a pesos (Alexander) Invest. Corp.cl.A- *Holders of rec. June 15 
ferred (quar.) Holders of rec. June 15a | Hamilton (Alex.) Investment A (No. 1)- *Holders of rec. June 15 
Electric Controller & Mfg., com. (quar.)|- Holders of rec. June 20 Hamilton United Thea. (Can.), pf. (qu.) Holders of rec. May 31 
Electric Stor. Battery, com. & pf. (qu.)- Holders of rec. June 8¢@ | Hanes (P. H.) Knitting, pref. (quar.)-_- Holders of rec. June 20 
Emerson Elec. Mfg. Co., pref. (quar.) -. Holders of rec. June 20 Hanna Furnace pref. (quar.)......-.--- Holders of rec. June 6 
Emporium Capwell, com. (quar.)..-.-. Holders of rec. June 1a | Hanna (M. A.) Co., Ist pref. (quar.)---- Holders of rec. June 5a 
Endicott Johnson Corp., com. (quar.) - - Holders of rec. June 15a | Harbison-Walker Refract., pref. (quar.) - Holders of rec. July 10a 

Preferred (quar.) ..---------------- Holders of rec. June 15a | Hayes Body Corp. (quar.) ( (pay. in stk.) June 26 to June 30 
Equitable Financial yom ay ch, A (quar.) Holders of rec. June 3 Quarterly (payable in stock) .......-- Sept.26 to Sept.30 
Equitable Investing Co Quarterly (payable in stock) .......-- Dec. 25 to Jan. 1 

Com. A (payable in common A stock) - % Holders of rec. May 31 | Hecla Mining (quar.).....---...----- *Holders of rec. May 15 
Equitable Office Bldg. com. (quar.).--.- 62%clJuly 1] Holders of rec. June 15a | Helme (George W.) Co. com. (quar.)-.-- Holders of rec. June 10a 

Preferred (quar.)..........---.---- 1% |July 1} Golders of rec. June 15a Preferred (G00F.)s<naissn~cdecwces ae Holders of rec. June 104 
Erskine-Danforth Corp., pref. (qu.).---| 2 July 1] Holders of rec. June 26 | Hercules Powder common (quar.)....-- Holders of rec. June 14 
Evans Auto stock dividend... ..|%e2 Oct. 1/*Holders of rec. Sept. 20 Albbard, Spencer. Bart lett&Co.(mthly.) Holders of rec. June 21 
Fair (The), com. (quar.)......--....-.- *60c.|Aug. 1\*Holders of rec. July 20 | Hinde & Dauche Paper of Canada— 

eee eae *1% |Aug. 1/*Holders of rec. July 20 Commas (6660S. cxscacnctacsnced- Holders of rec. June 15 
Fairbanks, Morse & Co. com. (quar.)---| 75c.|June 29| Holders of rec. June 124 | Holland Furnace (quar.).......------- Holders of rec. June 154 
Fanny Farmer Candy Shops com. (qu.)-} 25c.j/July 1) Holders of rec. June 15 Hollinger Cons. Gold M Mines (monthly) . - Holders of rec. May 31 

Pre’ de PRE ey ie 60c./July 1] Holders of rec. June 15 | Holly Development Co-....-...-.----- 5| Holders of rec. June 30 
Fashion Park Associates, com. (No. 1)--| 62}¢c/June 29) Holders of rec. June 17¢ | Holly Oil (quar.)_.............--.---- *Holders of rec. June 14 

Common (payable in com. stock)..--| /f% |June 29} Holders of rec. June 17a | Home Oil Co., Ltd. (No. 1)-.-.------- June 9 to June 29 
Faultless Rubber, com. (quar.).-.----- 50c.|July 1) June 16 to June 17 Homestake Mining (monthly) -.-.---.-- Holders of rec. June 20 

Pref | SD Rea ee 1% |July' 1) June 16 to June 17 | Honolulu Consol. Oil (quar.).--------- *Holders of rec. June 5 
Federal Bake Shops, Inc. pref. (quar.)--| 1% |July 1) Holders of rec. June 8 Horn & Hardart of N. Y., com. (quar.).- Holders of rec. July 11a 
Federal Knitting Milis, pref. (quar.)---| *1% |July 1/*Holders of rec. June 20 | Horni Signal class A & AA (quar.)_...-- Holders of rec. May 31 

Preferred (quar.).....----....----- 71% - _1\*Holders of rec. Sept.20 | Hoskins Mfg. common (quar.)--------- *Holders of rec. June 15 
Federal Mining ¢ & Smelting. = ~ (quar. -)-| 1% 'June 15| Holders of rec. May 24a | Houdaille-Hershey Corp. class A (qu.)-- Holders of rec. June 20a 
: — aesbe Wanan toe ene-eee-- Rs jo : } aeons = rec. 5 = ae : GRONE ) we caneind-stkdnnet >= * *Holders of rec. —_ a. 

w Wor ri} cecccosene * y *Ho) of rec. June upp Motor Car stock div. (quar.).-..-- Holders of rec. ; 

Federated Business Pubs. ist pf. (qu.)--| 624c)July 1) Holders of rec. June 20 Stock dividend 5 aly a oe Holders of rec. Oct. 156 
Feltman Curme Shoe Stores pf. (qu.)---| 1% |July 1) Holders of rec. June 1 Huron & Erie Mortgage (quar.)....----| #2 |July 2] ....-.-.--.---.-.---- 
Ferry Cap & Set Screw (quar.)......-- 50c.|/July 1| Holders of rec. June 15 | Quarterly_.......................-| ®2 |Oct. 1) ----------.-.-------- 

Fifth Ave. Bus Securities (quar.) ......- 16c.|Juned29| Holders of rec. June 14a | Hudson Motor Car (quar.).........--- Holders of rec. June 1la 
Filene’s - ? Sons Co., pret. au -)----|$1.62}4|July 1] Holders of rec. June 17a | Humble Oil & Refining (quar.)....---- *Holders of rec. June 11 
Finarice Co —- com. A & B (qu.)-| 17 ¥gciJuly 15) Holders of rec. July 65& MOE ott, one he andidcithshs ates *Holders of rec. June 11 
weak pret. (quar i etapeid hale tow diideie twee 43%ciJuly 15| Holders of rec. & | Humphery’s Mfg., com. & pref. (qu.)-- *Holders of rec. June 15 

vesting Co. of N.Y.,com. (qu.)} d2 |July Holders of rec. Jume 15 | Hupp Motor Car Corp. (quar.)_------- Holders of rec. July 154 
Fine! Bankerocs Corp. (in stock)......- POLO: LeOS FO nn cei aeereie Hydro-Electric Securities = (No. 1). Holders of rec. June 5 
First National Stores, com. (quar.}....- 37 %elJuly 1/* Holders of rec. June 10a | Hygrade Lamp, com. (quar.)...------- *Holders of rec. June 10 

Preferred (quar.) ......--.---..---- 1% |July 1] Holders of rec. June 10 Preferred (quar.)......- ¥ *Holders of rec. June 10 
First Trust Bankstock Corp. a stock).-je10 j....... Holders of rec. June 15 | [ilinois Brick (quar.)_ fag : *Holders of rec. rom 2 
Fits Simmons Dredge & Dock— tte eis hie Oct. 15|*Holders = rec. 

Gen, thedddhanemneaes oa) Peer a > TG. Macicandedentisddnedékn- Illinois Pipe Line_...... bel June 15|*Holders of rec. May 13 

Com. (1-40th share com. stk.) ....... Ch TDOR.. Ui ccanccscdusmbaencanee: Imperial Tobacco (interim) .. * June 28|*Holders of rec. June 7 
Fleischmann Co. common (quar.)-....- 75c.|July 1) Holders of rec. June 13a | Indian Refining, pref. (quar.)-_- - 1| Holders of rec. June 15 
Florsheim Shoe, pref. (quar.)...-... on July 1) Holders of rec. June 15a Refunding preferred (quar.)...------ 1| Holders of rec. June 15 
Follansbee Bros. & Co. com. (quar.)...-| 60c.|June 15| Holders of rec. May 3ie¢ | Ingersoll-Rand Co., preferred.....---- 1} Holders of rec. June 56 

Common (extra)............- éedone 25c.|June 15) Holders of rec. May 31a | Inspiration Consol. Copper Co. (quar.)- 1| Holders of rec. June 134 

Preferred . (quar.) ..........-.....-- 1% |June 15) Holders of rec. May 31 | Insull Utility Investments, pr. pf. (qu.) 1|*Holders of rec. June 15 
Foote Bros. Gear & Mach. com. (quar.).| *30c./July 1/*Holders of rec. June 20 Internat. Business Machines (quar.)---- 0| Holders of rec. June 224 

Preferred (quar.).....-.----.------- *1% |July _1/*Holders of rec. June 20 | Internat. Button Hole Sew. Mach. (qu.) July 1) Holders of rec. June 15 
Foote-Burt Co. common ee oe 65e.|June 15] Holders of rec. June §& | International Cement, common (quar.)- 28| Holders of rec. June lla 
Forham Po oe OOO (EUSP Js... 52-8 *25c.|July 1|*Holders of rec. June 14 | {nternat. Combustion Eng., prot. (quar.)} 1% |July 1] Holders of rec. June 17a 

Cines @::(QueP) oc So555 ss... 5 snc ee *40c.|July 1|*Holders of rec. June 14 | Int. Cont. Invest. Corp. com. (quar.)--- BA | 
Formica Insulation (quar.)....-------- *35c.|July 1|*Holders of rec. June 15 | Internat. Equities Corp., wy 7 (quar.) : 1| Holders of rec. June 20 

SESE Lae a pe ee ae *35c.\Oct. 1/*Holders of rec..Spet. 14 Internat. Harvester common (quar.).---| 624c|July 15] Holders of rec. June 25a 

Quarterly -...........-.....---.--- *35c.|Jan1'30|*Holders of rec. Dec. 14 | Internat. Holding & Dev., common___-| *10c.|June 14|*Holders of rec. June 5 
Foster Wheeler Corp. com_........... 25c.|July 1] Holders of rec. June 12 | Internat. Match, com. (quar.)..------- 80c.|July 15| Holders of rec. June 25a 

Convertible preferred (quar.)........ 1% |July 1] Holders of rec. June 12 Participating preference (quar.).----- -|July 15| Holders of rec. June 25a 
French (Fred F.) Operators, Inc., pref_.| 3 July 1} June ll to July 1 Internat. Nickel of Canada, com. (qu.)-| 20c.|June 29] Holders of rec. June 1a 
Fuller (George A) Co. partic.pr. pf. (qu.)| $1.50\July 1| Holders of rec. June 10a | International Petroleum, reg. ctfs..---- 12%4c|June 25| Holders of rec. June 22 

Partic. prior pref. {parteioating div.)-| $2.68|July 1] Holders of r-c. June 10a TROGUOR ONO oe ee es 12 %c.|June 25| Holders of coup. No. 21 

Partic. second pref. (quar.) .......... $1.50\July 1) Holders of rec. June 10a | Internat. Proprietaries, Ltd., (Montreal) 

Partic. second pref. (partic. div.) _ $1.92|July 1! Holders of rec. June 10a oo iy gy A alien sale aang aon 65c.|June 15| Holders of rec. May 25 
Gamewell Corp. (quar.).-.-.....- *$1.25'June 15|*Holders of rec. June 4 | International Salt............-------- 1| Holders of rec. June 15a 
General American Tank Car (quar.) $1 jJuly 1| Holders of rec. June 13a | International Shoe, com. (quar.)..----- 1| Holders of rec. June 15 

Stock dividend --.........-.... 1 |July 1) Holders of rec. June 130 Preferred (monthly)...-.....------- 1|*Holders of rec. June 15 
General Motors Corp. com. (extra) ..... 30c.|July 2) Holders of rec. May 18a Preferred (monthly)_.............-- 1|*Hoiders of rec. July 15° 

6% debenture stock (quar.)........- 134 |Aug. 1] Holders of rec. July 8a Preferred (monthly) ....-.-.-.------ . 1)*Holders of rec. Aug. 15 

6% preferred (quar.)_.......-...--- 13% |Aug. 1] Holders of rec. July 8a Preferred (monthly) ...------------- 1|*Holders of rec. Sept. 15 

% preferred (quar.)..-.....-...--- 1% |Aug. 1) Holders of rec. July 8a Prelerred (monthly) ...--..-.------- 1|*Holders of rec. Oct. 15 
General Development - --........-.--- 25c.|June 29| Holders of rec. June 15 Preferred (monthly) ....-.--.-- . 1|*Holders of rec. Nov. 15 
General Electric common (quar.) -.--..-- $1 |July 26) Holders of rec. June 21a Preferred (monthly)... ...--. Jan 1°30|*Holders of rec. Dec. 15 

Common (extra) -..-------.--<----- $1 |July 26| Holders of rec. June 21a | Internat. Silver, pref. (quar.)-.--- ine 1) Holders of rec. June 126 

Special stock (quar.)-.-.----.--.--- 15c.'July 26| Holders of rec. June 2ia | Interstate Hosiery Mills (No. 1)_- 7 1|*Holders of rec. June 15 









































































































































































Junw 15 1929.] FINANCIAL CHRONICLE 3963 
Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Incilusioe. Name of Company. Cent. |Payable. Days Inclusive. 
Intertype Corp, com. fin com. itock)..| £10 |June 15| Holders of ree. June. 1 Scoter Preaute teen 
pe com. com ew une {) o : NE Dn 44 oneenssvcnan J 1| Holders of rec. June 20a 
First preheres ( . Holders of rec. June 15 | Motor Wheel Co. (quar.)_......______ aed 20| Holders of rec. June 52 
Holders of rec. June 15 Muncie Gear Co., » Class A (quar.) .|July 1/|*Holders of rec. June 15 
Holders of rec. Aug. 1a Preferred, class A (quar.)........... ‘Oct. 1/*Holders of rec. Sept. 15 
Holders of rec. Aug. 1a Preferred, class A J canwee -|}Jan 1°30|*Holders of rec. Dec. 15 
*Holders of rec. June Murphy (G. a Co., pref. (quar July . *Holders of rec. June 21 
*Holders of rec. June 15 | _ Preferred (quar.)......-......2.2.. Oct. *Holders of rec. Sept. 21 
*Holders of rec. May 31 — Oorbeaneas (qu.) Go. 1) .|July 2 *Holders of rec. July. 1 
15|*Holders of rec. June 15 - (payable in com. stock) ....... *f% |July 15|*Holders of rec. July 1 
15|*Holders of rec. June 15 Muskogee Go tie omsadh ello deh eeeuteanl aio dindledh $4 |June 15|*Holders of rec. June 6 
1|*Holders of rec. June 15 | Myers Pump, com. (quar.)......._.__. 50c.|/June 29] Holders of rec. June 15 
1|*Holders of rec. Sept. 17 GE 0s cba dota ania. 1% |June 29] Holders of rec. June 15 
15] Holders of rec. July 3a | Nachman Springfield Corp. (quar.)....| *75c.|July 1/*Holders of rec. June 15 
15| Holders of rec. June 3a ua Mfg., pref. (quar.)...........- 1% |July 1] Holders of rec. June 22 
Common (payable in com. stock)... .- {75 \June 20| Holders of rec. June 3a | Nat. Bellas-Hess, new com. (quar.) .---- 26¢e.|July 15] Holders of rec. July 1a 
Johns-Manville Corp., com. (quar.)....| 75c.|July 15] Holders of rec. June 24a New common (quar.) pulbsie us dethen/talives ws atin es 25c./Oct. 15| Holders of rec. Oct. 1a 
SDs cinch» nadasisla niet 1% |July 1| Holders of rec. June 10a New common (quar.)..............] 25¢.|Jan. 15] Holders of rec. Jan. 2°30a 
Stock dividend (quar.)............. el July 15] Holders of rec. July 1a 
Holders of rec. July 20 Stock dividend (quar.)............. 1 {Oct. 15| Holders of rec. Oct. 1a 
Holders of rec. Oct. Stock dividend (quar.)............- é1  |Ja.15°30| Holders of rec. Jan. 2°30a 
Holders of rec. June 15 Ni Biscuit, com. (quar.)........ $1 50|July 15} Hol of rec. June 28a 
Holders of rec. June 13a Common (extra) ................... 50c.|July 15} Holders of rec. June 28a 
a of rec. a ro —— Ny com. (quar.)...... $1 |July 2] Holders of rec. June 15 
olders of rec. PEE Pidnvbbsoneninnoddan 1 July 2] Holders of . June 15 
Ste kon Ge ak | Masanal brid ot La Fakes st set >. Fees 
Holders of rec. June 10 ROO GREE) nan é dcccaswasoce 1% |June 15] Holders of rec. May 31 
*Holders of rec. June 30 National Candy c common (quar.)...... 43%cjJuly 1| Holders of rec. June 12a 
*Holders of rec. Sept. First and second pref. (quar.).......- 1% |July 1] Holders of rec. June 12a 
*Holders of rec. Deo. 31 | National Cash Register, com. A (quar.)} 75c.|July 15] Holders of rec. June 29a 
*Holders of rec. June 20 | Nat. Dairy Products, com. (quar.)_.... 374ejJuly 1). Holders of rec. June 3a 
Holders of rec. Junes10a Common (payable in common stk.)..| f1 July 1} Holders of rec. June 3a 
Holders of rec. June 20a Common (payable in common stock).| f1 Oct. 1} Holders of rec. Sept. 3a 
Holders of rec. May 31a eR ae *1% |July 1)/*Holders of rec. June 3 
Holders of rec. June 29 National Distillers, pref. (qu.) (No. Thee Be Aug. 1)*Holders of rec. July 15¢ 
*Holders of rec. May 31 National Enameling & Stpg., common. Aug. 1)*Holders of rec. July 1 
Holders of rec. June 12a | Nat. Fireproofing, pret. (quar.) cieiaidatne. oie. Juiy 15) Holders of rec. July 1 
*Holders of rec. June 12 i oh ee eae 62}4c./Oct. 15| Holders of rec. Oct. 1 
Holders of rec. June 15 National Food Prod 
*Holders of rec. June 17 Class B pondhing ay on class B stk.)....- 2 Oct. 15' Holders of rec. Oct. 5 
Holders of rec. June 15 National Grocers (Toronto), 1st re (qu.)'* July 1 *Holders of rec. June 15 
Holders of rec. June 15a | National Investors allot. certfs.......- *$2.75|July 1,*Holders of rec. June 10 
Holders of rec. Sept. 16c | National Lead common (quar.)........ 1% j|June 29] Holders of rec. June l4e 
Holders of rec. Aug. 15a Peeinned don ee? eit > elation ae 1% |June 15} Holders of rec. May 31a 
Holders of rec. Nov. 160 Preferred class B (quar.)............ 1% |Aug. 1] Holders of rec. July 194 
*Holders of rec. June 11 National Mfg. & Stores, To; ist pf.(qu.).| *1% |July 1)*Holders of rec, June 15 
*June 11 to June 16 National Standard Co. (quar.)....... ~-| *75c./July 1)*Holders of rec. June 20 
Holders of rec. June 10a | National Sugar Refg. (quar.)......... 50c./July 1] Holders of rec. June 3 
Holders of rec. June 10a | National Supply of Del., pref. (qu.) ...| 1 June 29) Holders of rec. June 194 
Holders of rec. June 10a | National Surety Co. (quar.)..........- $1.25|July 1) Holders of rec. June 184 
Holders of rec. June 10a ational Tea new common (quar.)....-. 37%clJuly 1) Holders of ree. June 14a 
Holders of rec. June 7a | Nehi Corporation, . (qu.)..-.../*$1.31 1)*Holders of rec, June 15 
Holders of rec. June 22¢ | Nelson (Herman) Co quar Dab tieihlieee chetce on *50c./July 1)|*Holders of rec. June 20 
*Holders of rec. June 1 Neptune Meter, class A & B (quar.) ...| 50c./June 15) Holders of rec, June 1 
*Holders of rec. July 15 Nevada Consol. Copper (quar.)......-- 75c.jJune 29} Holders of rec. June 146 
*Holders of rec. Oct. 15 lew Amsterdam (in stk.) .... July 15] Holders of rec. June 15 
SS SOLED Y OM Holders of rec. June 18a New Bedford Cotton Mills, pref. (qu.)--|*$1.50|July 1/*Holders of rec. June 10 
Lamson & Sessions Co., com. (quar.)...| 62%4c|June 15] Holders of rec. June 5 | Newberry (J. J.) Co. common (quar.)...|*27%4c|July 1)/*Holders of rec. June 14 
Common (extra) ..........-......-- 12%elJune 15) Holders of rec. June 5 | New Haven Clock, com. (quar.) (No. 1)}*37}4c|July _1)*Holders of rec. June 20 
Landers, Frary & Clark (quar.)--.....- 30|*Holders of rec. June 19 | New Jersey Zinc (quar.)........--..-- *50c.|Aug. 10)*Holders of rec. July 20 
oe ew *Holders of rec. Sept. 20 EE ine n ctbagnnmndp sgiatinhdied *50c./June 14|/*Holders of rec. June 1 
seat abs lida anced eatin cesta Dec. 31|*Holders ef rec. Dec. 31 Extra......-....------...-.--..---] *50c.jJuly 10)*Holders of rec. oe 
Lane Bryant, Inc., com. (quar.)...---- July 1)*Holders of rec. June 14 | Newton Steel, com. (quar.)...........- 75c.|June 29] Holders of rec. June 
Lane Drug Stores, Inc., conv, pf. (qu.)_- Holders of rec. June 15 Preferred (quar.).............-. -~./ *$1.50|July 31/*Holders of rec. July 15 
Langendort United Bakeries— New York Auction Co. CS > eee *3714c]June 15|*Holders of rec. June 1 
Class A and B (quar.)............-- *50c.i\July 15)*Holders of rec. June 30 | N. Y. Investors, Inc., ist peat. (quar.)..| 3 July 15] Holders of rec. July 5 
Class A and B (quar.)_...........-. *50c.|Oct. 15|*Holders of rec. Sept.30 | New York mn (quar.).....-| *50c.|June 28|*Holders of rec. June 13 
Class A and B (quar.) 50c.jJa he ¢Holders of rec. Dec. 30 | Nichols Seoeer. class A poems wh -|*43%cjJuly 1)*Holders of rec. June 20 
of rec. June 15 CR Wh ink hie menntnineditintnn enpibtien -| *75¢.|Nov. 1)*Holders of rec. Feb. 1 
i oHoldere of rec. Sept. 15 Nickel Holdings Corp. (quar.)..-- -| 60c.|\July 2] Holders of rec. June 1a 
1] Holders of rec. July 13a | Niles-Bement-Pond, pref. (quar.)......| *1}4 |June 29 of reo. June 19 
1| Holders of rec. June 144 | Noblitt Sparks Indust. (quar.)..------ *50c./July 1/*Holders of rec. June 20 
1] Holders of rec. June 12a | North Amer. Provision, pref. (quar.).--| *134 |July 1 of rec, June 10 
June 29] June 13 to June 29 | North Central Texas Oil, pf..(quar.) .../$1624/July 1/ Holders of rec. June 10 
June 15|*Holders of rec. June 1 Northern Manutacturing, pref. (quar.) . 190.|Sept. 
1) Holders of rec. June 11 Preferred (quar.)......----------.-- 19¢.|Dec. 1 
1| Holders of ree. June 11 Northern Paper Mills common (quar.).-| *50c./June * *Holders of rec. June 15 
Holders of rec. June 15 Northern Pipe Line.....-..-...-- a---| 32 July Holders of rec. June 7 
1|*Holders of rec. June 14 | Ohio Confection CHORES) 56s awison btitos 31% |June 15 Holders of rec. June 8 
1] Holders of rec. June 10a | Ohio Oil (quar.)..-...-----.--------- *50c.|June 15|*Holders of rec, May 15 
1} Holders of rec. June 20 | Oil Shares, Inc., com. (quar.)..---.-.-- 37%c June 20} Holders of rec. June 104 
Loew’s, Inc., common (quar.)_........ 50c.|June 29} Holders of rec. June 144 | Ollstocks, Ltd. (stock dividend) ...--..- *e10 |June 25|*Holders of rec. June 10 
Loose-Wiles Biscuit . com. (quar.)..}| 65c¢.|Aug. 1) Holders of rec. July 18a | Oliver Farm Equip., partic. = (quar.).| 75c.|July 1] Holders of rec. June 10a 
First preferred (quar.)-......--.-.- 1% |July 1) Holders of rec. June 18a Series A prior pref. (quar.).....----- 1.50;/July 1] Holders of rec. June 104 
Lord & Taylor. common (quar.)....... 2% |July 1} Holders of rec. June 15a | Oliver United Filters, B oe Oa iis a *37\4c\July 1/*Holders of rec. June 20 
Lorillard (P.) Co., pref. (quar.).......- 1% |July 1) Holders of rec. June 15a | Omnibus Corp., pref. (quar.)-.-------- July 1] H of rec. June 14a 
Ludlum Steel, com. (quar.)_....-...-- 50c.|\July 1] Holders of rec. Junedi9a | Oneida Community, com. & pref. (qu.) -|*4334c'June 15|*Holders of rec. May 31 
RIOR: (GUE ils 9 on ceisereccis< 1.62%|July 1] Holders of rec. Junedi9a | Otis Elevator, pref. (quar.)--......-.-- 1% |July 15| Holders of rec. June 296 
Lunkenheimer Co., com. (quar.)......- *37 4ec|June 15|*Holders of rec. June 5 (quar.) DTG SORA tH -----| 13% jOct. 16] Holders of rec. Sept. 306 
BRONCOS (GUAT) oo oo occ cccncescous *11%% |June 29/*Holders of rec. June 19 (ERE Biiith wisn dnttidisiewiieleih 1% jJ’n15’30| Holders of rec. Dec. 31¢ 
Preferred (quar.)....--........-..- *134 |Sept. 30|*Holders of rec. Sept. 20 | Otis Steel, prior preference (quar.)-.-.-- 1% {July 1) Holders of rec. June 194 
Preferred (quar.)...........-.....- *1% |Dec. 31|*Holders of rec. Dec. 21 | Owens Illinois Glass, com. (quar.)...-- $1 ‘July 1] Holders of rec. June 15a 
Lyons-Magmus, Inc., (qu.) (No. 1).---- *37\¢c|July 1|*Holders of rec. June 15 New pref. (covering two quarters) ..-| $3 (J 1] Holders of rec. June 154 
Ne ee a ie te ee ceaicas’| “ai Dane 1] Sena of ek. Zee Lhe | Basilio Coase Bioess, commen (qnt-)--|. 35s es 1s) Manes ae oe 
. A. , Inc., com.(extra of rec. J 14 Common me coneccencenesscesss - June 0 . 
Malacca Rubber Plantations— P ao : mens sili ake in wephanahatiibilaline "Elise Aes ; *Holders “ rec. a 4 
Pp. rets. ordinary shares. -_._- *w7% \June 27|*Holders of rec. May 24 Pacific sitios, Ii i RIM, Si 2 . iders of rec. June 
Mallinson (H. R.) pref. (quar.).......- 1% July 1] Holders of rec. —- 20a ES Se eet eh le intel a alll *10c. July 15]*Holders of rec. June 30 
Mapes Consolidated Mfg_.......-...-- 50c. July 1] Holders of rec. June 14 Pacific Indemnity, com. (quar.).--....- *$1.50|July 1|*Holders of rec. June 20 
BD se tawatedin es deine ses 50c. July 1) Holders of rec. June 14 | Pacific Tin Corp. special stock..--.-..- *$2  |June 21] Hold. of coup. Nos. 4&5 
Mapes Consol. Mfg., com. (quar.)_--_- *50c.,July 1|*Holders of rec. June 14 | Packard Motor Car (monthly)-..--...- 25c.|June 29) Holders of rec. June 124 
Gememnen (entrees ss io. 6. ESE *50c.|July 1}]*Holders of rec. June 14 RARER cc neiscdienice Cubacbhh ao 25c.|July 31] Holders of rec. July 12a 
Margay Oil Corp. (quar.)_--...-....-- 50c.|July 10] Holders of rec. June 20 Se. wn weenadd aidan ‘ rec. Aug. 12a 
Martell Mills, pref. A (quar. dati o522. 1% |July 1] Holders of rec. June 20 ii aE ES REY 2 rec. July 126 
Mathieson Alkall , com. (quar.) ..| %50c.|July 1] Holders of ree. June 7a | Paepke Corp., com. (quar rec. Aug. 8 
Preferred (quar.).................. July 1] Holders of rec. June 7a Pre (q rec. June 22 
May Dept. Stores Inc (quar.)_..-. Sept. 3) Holders of rec. Aug. 15a | Paraffine Companies (quar.) ~~ rec. June 17 
Maytag Co., com. (quar.) July 1] Holders of rec. June 15a Stock dividend e2 lders of rec. June 17 
McGraw-Hill Publishing, com. (qu.)...| 50c.|July 1} Holders of rec. June 20a | Paramount Famous Lasky Corp. (quar. ) 75c.|June 29] Holders of rec. June 76 
McKee (Arthur G.) & Co., cl. A(quar.)_| 75c.jJuly 1) Holders of rec. June 20 Parke, Davis & Co. (quar.)-.---------- oe June 29|*June 19 to June 29 
McKesson & Robbins, Inc., pref. (qu.) .| 87 4c.|June 15} Holders of rec. June ia Gaal. . - .c-+-+--pasenane ipeteinbel Oc.|June 29|*June 19 to June 29 
McLeod Bidg, Ltd., pref. (quar.)---.-- *1% |July 1)*Holders of ree. June 15 | Parmelee Transp. pref. (qu.) (No. 1)--- si. 50|July _1|*Holders of rec. June 20 
Melchers Distillers, Ltd. (Montreal)— Patino Mines & Enterprises (interim)...| (s) |June 28] Holders of rec. May 316 
Dutidawaniliadiviincctitiincssssq 50c.|June 15| Holders of rec. May 31 | Pender (D.) Grocery, class B (quar.)....| 25¢.|July 1} Holders of rec. June 15 
Merchants & Mfrs. Sec. Co. com. A (qu.)|*37 4c|July 1|*Holders of rec. June 15 Clete BOGE vcnds oc - conecsitwsen 25c.\July 1] Holders of rec. June 15 
Prior preferred (quar.) -.---.-.-.-.-- *$1.75|July 1}*Holders of rec. June 15 | Penick & Ford, Ltd., pref. (quar.) .---- 1% |July 1] Holders of rec. June 14 
Mergenthaler Linotype (quar.)--..-.-- $1.25|June 29} Holders of rec. June 5a | Penn Dixie Cement, pref. (quar.)-..-.- 1% |June 15| Holders of rec. May 31a 
WD Siiinbwtinscddonecosccncséons 50c.|June 29] Holders of rec. June 5a | Peoples Drug Sreres OTe ae ED *25c.|July *Holders of rec. June 8 
Metro-Goodwyn Pictures, pref. (quar.).| 47}4c/June 15] Holders of rec. May 31a Dats tin onltinibiwoodios’ *1% |June 15|*Holders of rec. June 1 
Metropolitan Paving Brick, pref. (qu.)..| 1% |July 1} June 2 to June 30 | Perfection Stove cmainig) wtinlewndipe *37 }4c|June 30|*Holders of rec. June 18 
Midvale Company (quar.)-........... 75¢c.\July 1] Holders of rec. June 15 DR in nnilaict avid dpustiwtiaies b *37 4c|July 31|*Holders of rec July 18 
Miigrim (H.) & Bros. pref. (quar.)-.-.-- 1% |July 1) Holders of rec. June 14 Ns detsntiainindinpadaatangbabe *37 Kicl| Aug. 31|*Holders of rec. Aug. 16 
Miller & Hart, pref. (quar.)........... *87clJuly 1/*Holders of rec. June 15 Si iintbnnadsskdb>eatiniee Ke *Holders of rec. Sept. 18 
Mill Factors, cl. A & B (quar.)-------- *75c.\July 1|*Holders of rec. June 20 isin nemindisentiamiticncediie ec 31|*Holders of rec. Oct. 17 
Milnor, Inc. (quar.) (No. 1).-.--.-..-- *25c.|July 1)*Holders of rec. June 15 Is icansatiinisinesdia ites < artaipiiatin lla *37 Ke| Nov. 30/*Holders of rec. Nov. 18 
Minneapolis-Honey well i OOD xe *$1.25|Aug. 15|*Holders of rec. Aug. 3 ELS TAT AE IE *37 Ke 31|*Holders of rec. Dec. 18 
Preferred (quar ; lield hin ditsnlaaiiiinn oe *1% |Aug. 15|*Helders of rec. Aug. 1 Pet Milk Co., com. (quar.)------.---- 37%4c|July 1] Holders o‘ rec. June 10a 
Preferred (quar.).....-....----.---- *1% | Nov. 15|*Holders of rec. Nov. 1 CDS cccki whi ackiiisisiniited 1% |July 1] Holders of rec. June 10 
Mock, Judson too Co., pf. (qu.)-|_ 1% |July 1] Holders of rec. June 15 | Phelps- e Corp. new stk. (quar.) -.| 75¢c.|J 1] Holders of rec. June 44 
Mohawk Carpet Milis,(quar.).......-- 234c.|June 30] Holders of ree. June 10a Philadelphia Inquirer, pref. (qu.) (No.1)| 75c.|July 1] June 21 to July 1 
WU ot a wtirdin one - ce snonecse 25c.|June 30} Holders of rec. June 10a | Philippe (Louis), Inc., class A (quar.)-..| _40c.|July 1) Holders of rec. June 194 
Mohawk Rubber, pref. (quar.)_..----- 1% |July 1] Holders of ree. June 15 | Phillips Petroleum Se Bi crntindiinivle 37%c.|July 1] Holders of rec. June 14a 
Moloney Elec. Co., cl. A (quar.)------ $1 |July 15| Holders of rec. July 1 | Pie Bakeries of Amer., cl. A (quar.)-...| 50¢.|July 1) Holders of rec. June 15 
Monroe Chemical, com. (quar.)......-- *37\4clJuly 1|*Holders of rec. June 15 Preferred (quar.)...--------------- 1% |July 1] Holders of rec. June 15 
Pestere® (querjoc224.. 25.5..--2:. *874clJuly 1/*Holders of rec. June 15 | Pilgrim Mills (quar.)----------------- *$2 |June 29|*Holders of rec. June 22 
Monsanto Chemical Works (in stock)...| *1}4 |Aug. 1)*Holders of rec. July 20 | Pilot Radio & Tube, cl. A (qu. ) (No. 1).| 30c.|July 1] Holders of rec. June 20 
Monsanto Chemical Works (quar.) ----- 62}4c\July 1) Holders of rec. June 20 Pittsburgh Plate Glass on. Lailgs ettunaite « *50c.) J 1|)*Holders of rec. June 10 
Montgomery Ward & Co. class A (qu.)_-| *1% |July 1/*Holders cf rec. June 20 Pittsburgh Steel, com. (quar.) ..--.-.-- *$1 July 1)*Holders of rec. June 24 
Montreal Cottons, Ltd., common (qu.)-| 134 |June 15) Holders of rec. May 31 Pittsburgh Steel Foundry, + F, (quar.)| *$1.25/ July 1|*Holders of rec. June 15 
Seotierved (quer) .i--<..-.62..5.2:- 1% |June 15} Holders of ree. May 31 | Platt Music Co. (quar.)...------------ “43e June 15,*Holders of rec, May 31 
Morrell (John) & Co. (quar.)_...-...-- 90c.|June 15| Holders of ree. May 31a | Port Alfred Pulp & Paper, pref. (quar.)-| 1% (June 15) Holders of rec. June 1 
Mother Lode Coalition Mines_...-....-- 20c.|June 29! Holders of rec. June 134 | Porto Rican Amer. Tobacco class A (qu.)! $1.75 ‘July 10' Holders of rec. June 204 
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Per When Books Closea Per | When Close4 
Name of Company. Cent. |Payabie. Days Inchastec. Name of Company. Cent. |Payabie. Days Inclustes, 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Powdrell & Alexander, Inc., pref. (qu.)--| $1.75|July Holders of rec. June 14 | Standard Oil (Kentucky) (quar.)....... *40c.\June 29|*Holders of ree. June 15 
Prairie Pipe Line (quar.)..-..--------- 75¢.|June Holders of rec. May 31a Standard O8 (Nebraska) (quar.)......- 62 sc|June 20) May June 20 
asatdoncsnectincotasshabqoene 50c.|June Holders of rec. May 31a -2--------------------------| 25¢.\June 20] May 28 to June 20 
Pressed Metals of Amer., pref. (quar.).-| *1% jJuly of rec. June 12 Standard Oli Gi. J.) $25 par stk. (qu.)..| 25¢./June 15] Holders of rec. May 254 
Preferred (quar.).--.---.---------- *1% |Oct. 1)*Holders of rec. Sept. 12 $25 par value stock (extra)..........| 25¢./June 15) Holders of rec. May 25a 
Preferred (quar.)..-..--.---------- *1% |Jani°30/*Holders of rec. Dec. 12 $100 par value stock (quar.)......... 1 |June 15) Holders of rec. May 25a 
Pressed Steel Car, pref. (quar.)..--...- 1% |June Holders of rec. June 1a $100 par value stock (extra)......... 1 June 15) Holders of rec. May 25a 
Price Bros. Co., com. (quar.).-------- % |July 2) Holders of rec. June 15 Oll (New York) quar.)....... June 15} Holders of rec. May 106 
Preferred (quar.) .----------------- 1% |July 2] Holders of rec. June 15 Standard Oil (Ohio), com. (quar.) ..... *62KelJuly 1)|*Holders of rec. June 7 
Procter & & Gamble Co. 5% pref. (quar.)-| 1 {June 15] Holders of rec. May 25a | Standard Royalties Wetumka Corp.— 
Pro-phy-lac-tic Brush, pref. (quar.)-...| 1% |June 15) Holders of ree. May 31 Preferred (monthly) -...-....--...-- 1 |June 15} Holders of rec. May 31 
Prosperity Co. class A & B (quar.)------ 25e.|July 1] Holders of rec. June 15 Standard Royalties Wewoka Corp.— 
Class A & B (payable in class B stock).| (py) |July 1) Holders of rec. June 15 Preferred (monthly) .........-..---- 1 June 15] Holders of ree. May 31 
Pure Oil, 5% % preferred (quar.)-.------ 1% |July 1) Holders of rec. June 10 Standard Steel Propeller, pref. (quar.)..| *134 |June 10}*Holders of rec. June 
Six per cent preferred (quar.)..------ 1% |July 1] Holders of rec. June 10 | Steinite 3 FEM ESE *2% paly SRS ES ai - 
Eight per cent preferred (quar.)-.---. 2 {July 1} Holders of rec. June 10a QOMeee . <5 ncbecs>s; *2% ee pai eee 
Q. R. 8. De Vry Corp. (qu.) (No. 1)----| *20c./Julyd15| Holders of rec. July 1 Sterchi Bros. Stores, Inc., pref. “(quar.)_- *1% Suly 1|*Holders of rec. June 18 
Quaker Oats Co., com. (quar.).-.------ *$1 July 15|*Holders of rec. Juty 1 Sterling Motor Truck (quar. Dweieiep mae *50c.\July 1|*Holders of rec. June 20 
Preferred (quar.).----------------- *1}4 |Aug. 31)*Holders of rec. Aug. 1 | Stewart-Warner Corp.— 
Quaker Products Co. class A (quar.) Holders of rec. June 5 New $10 par stock (in stock) -....-.-- e2 —~ H- Holders of rec. Aug. & 
Railway & Express Co. (quar.) ---- *Holders of rec. June 15 New $10 par stock (in stock).......-. < Holders of rec. Nov. 5& 
Rapid Electrotype (quar.)--.----- ° *Holders of rec. June 1 New $10 par stock (in stock)-.......- 2/15/80 Holders of rec. Feb. 6306 
Raybestos Co., com. (quar.).--------- *80c.\July 1)*Holders of rec. June 15 | Stix Baer & Fuller, com. (quar.)...---- “57 \4c\Sept. 1/*Holders of rec. Aug. 18 
Real Silk Hosiery Mills pref. (quar.)-.--| 1% |July 1] Holders of ree. June 17a Common (quar.).......---- _-|*37}4e|Dec. 1/*Holders of ree. Nov. 15 
Reece Button Hole Mach. (quar.)------ 35e./July 1] Holders of ree. June 15 Stroock (8.) Co. (quar.) *75c.\July 1)|*Hoiders of rec. June 16 
Reece Folding Mach. (quar.)---------- 5c.|\July 1) Holders of rec. June 15 | Quarterly_................--.....- *75c.\Oct. 1|*Holders of rec. Sept. 16 
Reeves (Daniel) Inc. common (No. 1).-.| *30c.|June 15|*Holders of rec. May 31 GU. citi Cin db bnedintnannae *75¢e.|Dec. 2i|*Holders of rec. Dec. 10 
Preferred (quar.) ...--..-.------- *$/1 .6234|June 15/*Holders of rec. May 31 Studebaker Corp.— 
Reliance Mfg., com. (quar.)---------- 75c.|July 1) Alolders of rec. June 14 Common (payablein com. stock) ...-| f1 at : Holders of rec. Aug. 10a 
Reliance Mfg. of Ill., com. (quar.)----- *37 4e\July 1)*Holders of rec. June 20 Common (payable in com. stock)...-| f1 Holders of rec. Nov. 9a 
Preferred (quar.) .....---.--------- *1%\July 1)]*Holders of rec. June 20 | Sun Oil Co., com. (quar.)...---------- 25¢. pens 15 Holders of rec. May 25a 
Remington Arms Ist pref. (quar.)------ *1% |July 1)/*Holders of rec. June 20 | Swift & Co. (quar.)__.-..-..._-..---- 2 July 1} Holders of rec. June 10 
Remington-Rand Co., ist pref. (quar.)..| 1% |July 1] Holders of rec. June 8a | Tennessee Copper & Chemical (quar.)..| 25c./June 15| Holders of rec. May 31a 
Second preferred A PLE IEE F 2 July 1} Holders of rec. June 8a | Texas Corporation (quar.)...-....--.-- 75¢c.'July 1) Holders of rec. June 7a 
Remington Typewriter common (quar.).|*$1.25|July 1|*Holders of rec. June 8 | Texas Gulf Sulphur (quar.)_......-...- $1 {June 15| Holders of rec. June 1a 
First preferred (quar.)...----------- 1 July 1] Holders of rec. June 8a | Texas & Pacific Coal & Oil (in stock)...| «2% |June 30] Holders of rec. June 5a 
Second preferred (quar.).---.------- July 1] Holders of rec. June 8a | Thompson's Spa, Inc., $6 pref. (quar.)--| *$1.50 July 1|*Holders of rec. June 10 
Reo Motor Car Co. (quar.).----------- 20c.|July 1} Holders of rec. June 10a | Thompson-Starrett Co., pref. (quar.)..-| 8734c July 1) Holders of rec. June 11 
pO eee eee 20c./July 1] Holders of rec. June 10a | Tide Water Oil, com. (quar.)_.....---- *20c. June 29|*Holders of rec. June 17 
Republic Brass, class A (quar.)-------- 1 July 1] Holders of rec. June 10a | Timken-Detroit Axle, com. (quar.) -.-- 15¢e. July 1} Holders of rec. June 204 
Preferred (quar.) ------------------ i |Aug. 1} Holders of rec. July 10a A ESO ese 5c. July 1] Holders of rec. June 20a 
Republic Iron & Steel, pref. (quar.)----| 1% |July 1] Holders of rec. June 12a | Todd Shipyards (quar.)--..........-- *$1 (June 20|*Holders of rec. June 5 
Reynolds (R.J.) Tob.,com.&conv.B(qu)| 60c.'July 1] Holders of rec. June 18a | Traveler Shoe (quar.)_...........--_- *37\4%4c July 1)*Holders of rec. June 15 
Richfield Oil new pref. (QRRE.) . noccccne *43%c Aug. 1/*Holders of rec. July 5 Tri-Continental Corp., fos (quar.)---| 1% |July 1] Holders of rec. June 17 
Rich's, Inc., pref. (quar.) (No. 1).---- *|$1.6234 June 30|*Holders of rec. June 14 Trico Products Corp. (quar p STS 62%c July 1} Holders of rec. June 14a 
Ty CREE OD. nop occccccccosatonses $1 uly 25} Holders of rec. J 5a | Tubize Artificial Silk class A & B (qu.)--|*$2.50 July 1|*Holders of rec. June 20 
Rio Grande Of ...... ccccccccccccccccee $1 (r) Hold. of rec. Jan. 5°36 | Tucketts Tobacco, com. (quar.)...--.- $1 jJuly 15) Holders of rec. June 29 
r&tock dividend. ......-.---------- 61% |Oct. 25|*Holders of rec. Oct. 5 EGE CRNRED » ons cncncdasucdeue 1% |July 15} Holders of rec. June 29 
Riverside Foundry & Mach., cl. A (qu.)-| *50c.'June 30/*Holders of rec. June 20 | Ulen & Co.,8% pref........_..._----- 4 {July 1) Holders of rec. June 20 
Ross Gear & Tool (quar.)...---.------ *75c.|July 3|*Holders of rec. June 20 ie, kl... eee 3% |July 1} Holders of rec. June 20 
Royal Baking Powder common (quar.)--| 25c.|July 1] Holders of rec. June 14a ood Elliott Fisher Co. com. (qu.)} $1 |June 29} Holders of rec. June 124 
Preferred (quar.)--.--------------- 1% |July 1] Holders of rec. June 14a and preferred B (quar.)_...- $1.75|June 29} Holders of rec. June 12 
Ruberoid Company, com. (quar.)....../*$1 June 15|*Holders of rec. June 1 Union Carbide & Carbon (quar.) .....-. -|July 1] Holders of rec. May 31a 
Safeway Stores, Inc., com. (quar.)- 75e.\July Holders of rec. June 20a | Union Guarantee & Mortgage--------- 1 July 1] Holders of rec. June 12 
Seven per cent preferred (quar.).....--| 1% |July 1] Holders of rec. June 20a | Union Mortgage Co.,-common--.-_----- *2 July 1)|*Holders of rec. June 12 
Six per cent preferred (quar.)..-- 1% |July 1] Holders of rec. June 20a st ., PERRET tS RES Se 2 ae *1% |July 1)|*Holders of rec. June 12 
St. Joseph Lead Co. (quar.).... 60c.|June June 8 to June 20 Unit Corp. of Amer., pref. (quar.)_...-- 50c.|/July 1] Holders of rec. June 20 
) ee ee 25c./June 20] June 8 to June 20 United Aircraft & Transport, pfd.(qu.)-| 75c.jJuly 1) Holders of rec. June 10 
Quarterly ......-...-.-.- 50c./Sept. 20] Sept.10 to Sept 20 United Cigar Stores of Am. com. (qu.)..| 25c.jJuly 1} Holders of rec. June 74 
Tce ctrdo,. aba: Mebane 25c./Sept 20] Sept.10 to Sept 20 Unit. Cosmetic Shops, Inc. (qu.) (No. 1)} *25c./July 1/*Holders of rec. June 15 
St.Louis "RockyMt. &Pac.Co. ,com .(qu.) % |June 29] Holders of rec. June 15a | United Diversified Securities Corp.— 
Preferred (quar.).-......-.-------- 1% |June 29] Holders of rec. June 15a Participating preferred (quar.)--.---- 44c.\July 1] Holders of rec. June 20 
8t. Mary’s Mineral Land. -.--.....------ "$2 j|June 25|*Holders of rec. June 12 | United Dyewood, pref. (quar.).......-. 1% jJuly 1] Holders of rec. June 134 
St. Regis Paper, com. (quar.)....-.-.-- 75¢.\July 1] Holders of rec. June 10 United Fruit (quar.).....--......-.-. $1 July 1} Holders of rec. June ia 
Preferred oh iiinn wetted panepeed 1% jJuly 1) Holders of rec. June 10 United Piece Dye Wks., pref. (quar.)...| *1% |July 1)|*Holders of rec. June 20 
Sally Frocks, Inc., com. (No. 1)....... 40c. 1] Holders of rec. June 15 Preferred (quar. PET HR RE i aR *1% |Oct. 1/*Holders of rec. Sept. 20 
Salt Creek Cena, 8 | fk RSE *10c.|July 1/|*Holders of rec. June 15 SOO DS, csarbiddddlindatina *1% |Jan2 "30|*Holders of rec. Dec. 20 
Sangamo Electric Co., com. (quar.)...-| *50c.|/July 1/*Holders of rec. June 10 United Profit-Sharing, com-_-.-.....-..-- 60c./July 15) Holders of rec. June 154 
EN CN) oo owandacpeditiaunes Pes may 1}*Holders of rec. June 10 United Reproducers, class A (quar.)-.--| *56c.jJuly 1)*Holders of rec. June 15 
Savage Arms, 2d pref. (quar.)....-...- *1% |Aug. be *Holders of rec. Aug. 1 } . pref. (quar.)........ 1% |July 2) Holders of rec. June 21 
Schettler Drug, class A (monthly)-_.... */112-3c|June 15/*Holders of rec. May 31 8. Cast Iron Pipe & Fady., ‘com. (qu.)| 50c. 20| Holders of rec. June 396 
Schiff Company, com. (quar.) (No. 1).-| 25c.|June 15} Holders of rec. May 3 ” amen PS BERBER PEN 50e. 21} Holders of rec. Sept. 30a 
Preferred a as etmivingipetiaineinad 1% |June 15) Holders of rec. May 31 Common (quar.).......-...-------- 50c. Holders of rec. Dec. 31a 
Schlessinger (B. F.) Co., class A (quar.).|*37 KclJuly 1/|*Holders of rec. June 15 First & second pref. (quar.)......... 30c. Holders of rec. June 39a 
Pref CAT citbehinn sc ncanosaaee *1% |July 1)*Holders of rec. June 15 First & second pref. (quar.)........- 30c. Holders of rec. Sept. 300 
Schietter & Zander, Inc., com. (No. 1)..| %50c./June 29|*Holders of rec. June 15 & second - (quar.)......... 30c. Holders of rec. Dec. 316 
Schulte Retail Stores, pref. (quar.)....- 2 July 1} Holders of rec. June 12a 8. Distributing, pial dgpe Holders of rec. June lle 
Schulze Baking, pref. (quar.)-.......-- 1% |July 1] Holders of rec. June 15 POCIOE . 6 onc orcnscnnsncsio Holders of rec. June lle 
Convertible preference (quar.)...-.-- 75c.\July 1} Holders of rec. June 15 U. 8. Gypsum, com. (quar.)........... *Holders of rec. June 15 
Scott Paper Co., com. (quar.)........- *35c.|June 29/*Holders of rec. June 15a 2 SER ERE a *Holders of-rec. June 15 
Common (payable in common stock)../*f2 |June 29/*Holders of rec. June 15a | U. 8. Leather, preference (qu.)--- Holders of rec. June 1046 
Com. (in stk. subj. to stkhrs.’ approv.)| f2 DOD. SEF cciwccicnpaasenass > Class A partic. & conv. stock (qu.).. Holders of rec. June 10e 
Scovill Mfg. (quar.)..-..........-.--- *$1 (|July 1)|*Holders of rec. June 20 Class A partic. & conv. stock (qu.).. Holders of rec. Sept. 10e 
Scullin Steel, pref. (quar.)...........- 75c.|July 15] Holders of rec. June 29 | U.S. Playing Card (quar.)...-.-.-... *Holders of rec. June 4 
Bears-Roebuck & 7 U.8. Printing & Litho., com. (quar.)..-. *Holders of rec. June 
Quarterly (payable in stock) .....-...- e1 |Aug. 1) Holders of ree. rd 16a Second preferred (quar.)............ *Holders of rec. June 20 
Quarterly Jos apres Pa se oe e1 |Nov. 1| Holders of rec. 150 | U.S. Realty & Impt. (quar.)_.....---.- Holders of rec. May 216 
Second Nat. / conv. pf. (qu.)--|*$1.25|July 1)*Holders of rec. y nel 10 U. 8. Steel Corp., com. (quar.)_......-. Holders of rec. May 316 
Segal Lock & Hardware, com, (quar.)..| 12c./June 15) Holders of rec. May 24 | U.S. sotanes, on com. (quar.).....-.---- Holders of rec. June 17a 
Separate Units, Inc . (quar.) uly Preferred (quar.) .-...-..--..---... Holders of rec. June 174 
iain iin wigipin ind achaaes oa iniaie em adeed Universal Cooler, class A (qu.) (No. )--, nidise July : *Holders of rec. June 15 
eatin Gane. partic. oe ser. A(qu.) Preferred (quar.)....-.........--.- ERs | Bee ae ee 
Shattuck (Frank G -) Co. Universal Pictures, lst pref. ny ESE ? July i June 16 to July 1 
Sheaffer (W A.) Pen Co Neust3.. fi Universal Products, com. (quar.) - - ---- *30c.|July 1! Holders of rec. June 15 
Steel, com. (quar.)........---. July i Upressit Metal Cap Corp., pref. (quar.). $1 July 1 Holders of rec. June 15 
Common (payable in common stock) ..| *f1 July 1 *Holders of rec. June 8 Preferred (quar.).....-.----------- $1 Oct. 1 Holders of rec. Sept. 15 
Common (payable in common stuck) - -| */} July 1 *Holders of rec. Juve 2 Utah Copper Co. (quar.)........------ $4 June 29 Holders of rec. June 14a 
CEE Ra tansccuttbarancte *1% |July *Holders of rec. June 20 Vacuum Oil (quar.).--....- ---| $1 June 20, Holders of rec. May 31 
Common Gress in common stock) - | *f1 Oct. 1/*Holders of rec. Sept zu Valvoline Oil common (quar.)- --| 1% |June 17] Holders of rec. June 14 
Transport & SR -mmnosen S16 A SE yids cinbibeodasiinn- a Alloys Steel, (quar.)-- .-| *75c.|June 29|*Holders of rec. June 20 
Shell Union Oil, com. (quar.)-..--..--- 35c.|July '| Holders of rec. June 4a | Extra... --....-- 2222 il lle *$2 {July 15)|*Holders of rec. June 20 
Sherwin-Williams Co., com. a ) (No.1)| 40c./June 30} Holders of rec. June 15 Vapor C Car Symes pref. (quar.).....-- *1% |Sept. 10)*Holders of rec. Sept. 2 
Common (extra)........----.--.--- 5e./June 30} Holders of rec. June 15 GES eh ken cb badanes *13%{ |Dec. 10)*Holders of rec. Dec. 2 
Promeres (Qua?.) . .. .602-...-....20 1% |June 30} Holders of rec. June 15 | Viking vamp, os (qu. ye  S eaeem *60c.|June 15|*Holders of rec. June 1 
Shubert Theatre common (quar.) -..-.. $1.25|June 15) Holders of rec. June la | Vogt Mfg. Co. (quar.)......-.......- *50c.i/July 1/*Holders of rec. June 15 
Simms Petroleum -...........--.....- 40c.|June 15| Holders of rec. May 314 | Volcanic Ol! & fay Ee SEER eS *35c.|Sept. 10/*Holders of ree. Aug. 31 
Sinclair Consol. Oil Corp. com. (quar.)-.| 50c./July 15] Holders of rec. June 15a GA. ch wubadeknds *5c./Sept. 10|*Holders of rec. Aug. 31 
Common (extra).........-......-.- 25c.|July 15) Holders of rec. June 15a Quarterly . . # .|Dec. 10|*Holders of rec. Nov. 30 
Skelly Oil (quar.)_........-.-........ 50c.|June 15} Holders of rec. May 15a Extra....... *5c.|Dec. 10|*Holders of rec. Nov. 30 
Sloss-Sheffield Steel & Iron, common—D ividen|d omitt: Vulcan Detinning, pref. (quar. Dieicsadeen ate 1% |jJuly Holders of rec. July 94 
Preferred (quar.) ..........-......- 1% |July 1) Holders of rec. June 20a Preferred (acct. accum. dividends)...| 2444 |July 20] Holders of rec. July 9a 
Smaliwood Stone class A (quar) LS ee 62}4c.|June 15] Holders of rec. June 56 Preferred A (quar.)................ 1% |July 20] Holders of rec. July 9a 
eh  . , Pp apa *$1.25|June 20|*Holders of rec. May 31 Pref. A (acct. accum. dividends) _.._- h4\% |July 2) Holders of rec. July 94 
Southern Ice, pref. A (quar.)_._..____- $1.75jJuly 1) Holders of rec. June 14a | Wagner Electric, pref. (quar.)........- 1% |July 1] Holders of rec. June 20 
Southland Royalty (quar.)...........- *25c.|July 15|*Holders of rec. July 1 Wahl Co.., pref. (Acct. accum. div.)_.._- *1% |July 1/*Holders of rec. June 20 
South Penn Oil Co. (quar.)_..........- *50c.|June 29]*Holders of rec. June 15 | Waitt & Bond, class B (quar.)........- *30c./July 1|*Holders of rec. June 15 
Bouth Porto Rico et. com. (quar.)...| 50c.|July 1] Holders of rec. June 10a | Waldorf System, com. (quar.)--------- 37c.\July 1] Holders of rec. June 206 
Pre is dies arme aging 2 j|July 1] Holders of rec. June 10a wrreterred NS BED ER TEE July’ 1] Holders of rec. June 20 
South West Pa. Pipe Lines (quar.)_...- $1 jJuly 1) Holders of rec. June 15 » Dref. (quar.)......-.-- 1} Holders of rec. June 20a 
Spalding (A.G.) & Bros., com. (quar.)..| 40c./July 15] Holders of rec. June 30a Walbor(Hicnas) esd ena ds WostasLin 
Spang, Chalfant & Co., pref. (quar.)___- 1% |July 1) Holders of rec. June 15a shares (new stock) (quar.)-_.-- Holders of coup. No. 7 
Sparks-Withington Co. com. (quar.)....| 75c.|June 29} Holders of rec. June 14a shares (new stock) (quar.)- Holders of rec. May 31 
Common (extra) Waltham Watch, pref. (quar.)........- *Holders of rec. June 22 
Common (payable in com. stock) - - .- Preferred (quar.)....--.------------ 1|*Holders of rec. Sept. 21 
(quar.) Walworth Co. common (quar.).......- Holders of rec. June 1 
oa bac age dl a > ERE ee ae Preferred (quar.)....-.....-------- *Holders # rec. —_ = 
Ward Baking Corp. pref. (quar.)......-. Holders of rec. June 174 
Spencer Kellogg & Sons, Inc. (quar.).-- : Warner Bros. Pict. (stock dividend) - Holders of rec. June 27 
Quarterty...........---..........- 40c. 6 Holders of rec. Sept. 14e | Warner-Quinlan Co., com. (quar.)-_-. Holders of rec. June 12 
Spicer Mfg., pref. A vem waiackennnd 75c.|July 15) Holders of rec. July 5a | Warren Bros. Co., com. (quar.)--- Holders of rec. June 18 
Square D. Co., class A._.___....-..._- *55c.|June 29|*Holders of rec. June 20 First preferred (quar.)-...----- Holders of rec. June 18 
neve Chemical, Ltd. (Toronto) - ... = — - oe be rec. Hd = Second preferred (quar — - rec. — ae 
Stith lalehinenhnakindadoden une olders of rec. 5 Webster-Eiseutohr Co. eu. 2 
standard Com’! Tobacco, com. (quar.)_| 25c.|July 1] Holders of rec. June 17a Wellington I  cneelibisinin tina *Holders of rec. May 31 
oo ---------------------- 3% |July 1} Holders of rec. June 17 RE Sa 2S EM *Holders of rec. May 31 
Standard Dredging, conv., pref. (qu.)_-} *50c.'July 1\*Holders of rec. June 15 Caen Oil & Snowdrift, Inc., com. (qu.)| _50e.|5 1) Holders of rec. June 15a 
Standard Investing, com. (qu.) (No. 1)-|/ 1% \July 10: Holders of rec. June 20 | Western Canada Flour Mills, com.(qu.) | *35c. 15|*Holders of rec. May 31 
Milling, com. (quar.).......- 1% June 29; Holders of rec. June 184 Preferred (quar.).....-..-.----.--- *1% |June 15|*Holders of rec. May 31 
second On (Sait Giat> <== obi lSens tn] umnaes ee: Say fas | Ween Stes ASIEN: pe Gani== “Tgeguy {|"neides St fe: Sune fe 
woe eenneee rec. May Western Reserve Inv. f. (qu.)-.. olders of ree. June 
Standard Oil (Indiana) (quar.)...-.... *624c June 15 oHolders of rec. May 16 Partic. pref. nm ye ttn piwnad 1% ‘July 1] Holders of rec. June 154 
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Per When Books Closed coms ” 4 
ioe : : i Chased = New York ‘“‘Times’’ publishes regularly each week 
Gao on. poe tne raat returns of a number of banks and trust companies which are 
Westinghouse wo Keo. & Mig.. com. (qu.). $1 July a1 Holders of rec. June 280 es of the New York Clearing House. The fol- 
Lil hiidiastn amanesthlen dnemmanenetiinmia y 0) of rec. June ; . 
Weston HastramentacAtauy | * b0e.|Jul 3| Holders of rec, June 19a | -0W40g are the figures for the week ending June 7: 
West Va. Pulp & Paper pref. (quar.)....| *1}4 |Aug. 15|*Holders of rec. Aug. 5 " 
where Ta ana ais eis “ae. Guy MlCHolges ote: Now | weerrroTioNs Nor mH cum irish assassin 
- -, com. (qu. 0. 1). R y ts) rec. June NOTIN 
Wheeler Metal Products (qu.) (No. 1)..| 50c.|\June 15| Holders of rec. June 5 i CLEARING HOUSE WITH CLOSING OF BU 
Wheeling Steel Corp., pref. A (quar.)...|*$2 |July 1/*Holders of rec. June 12 THE WEEK ENDED FRIDAY, JUNE 7 1929. 
Preferred B (quar.)................- $2.50\July 1/*Holders of rec. June 12 : 
Paper Co., com. (quar.).....|*$1 25|\July 1/*Holders of rec. June 20 NATIONAL AND STATE BANKS—Average Figures. 
ks REE *1% |July 1/*Holders of ree. June 20 
White piooer Co., = rye ai ine June 4 Le yo - rec. —_ - 
White otor Securt » Pret. (quar.)... olders of rec. June Dep.,|Dep.Other 
White Rock Mineral Sp¢s., com. (qu.)-. wee July 1| Holders of reo. June =e Loans. | Gold. Gaciuding WY. cnlibeuteans) Gress 
First preferred 5 TERA Se Ney ee u olders of rec. June i aane 
Second preferred........-.....-.... 3% |July 1| Holders of rec. June 20 BR. Notes) Mocwhers.|TvunCes.| Depectis. 
Woe Ri Gomes Gh Gtgaarj-=---|aaseevure "| wake fe: Hy Btu | watts los a8 so] octoola and ones a 
i we CBs hk e ti) of rec. June ank of U.S... 251,681,300 
EDD GNO. Bias cnccwisancsecnsses .|July 15) Holders of rec. July 1a | Bryant Park Bank! 1,761,500 Shoes mrtas o1,ae uae ante mew yt 4 
woes B (payable in class B stock)----| 5 |July 15| Holders of rec. July 1a | Chelsea Exch. Bk-| 22,446,000| "___|1,725,000| 1,199;000| "-7-_- 20;923,000 
Will & Baumer Candle pref. (quar.)----| 2  |July 1| Holders of rec. June 15 | Grace National..-| 18,401,489] 3,000] " 71,328| 1,548,069/1,690,484| 16,178,726 
Wilson & Co. pret, (acest nesm aiv.).| ise (Sus | Holders of fee: June 12a | Pubic National~~ 3.868,300| 30,700], 91,700] | 168,500} ------| 8,314,800 
se . » . div.) .. of rec. June ic National _ .|133,582, : "000117581000 *848. 
Winsted Hosiery (quar.)............_- “336 Aug. i “Beiter of rec. — 7 ee 582,000) 30,000/2,112,000) 8,325,000/17581000}136,848,000 
Pe cewecceweese +-ccceccoeee ug. ers of rec. assau National..| 23,361,000/105,000] 339,000] 1,675 4 
Worcester Salt, com. (quar.)__.___. ..- *11% |June 29|*Holders of rec. June 24 | Peoples National 100, , . es Rar eae Bac ig toy nd 
Worthington Pump & Mach’y, pf. A_..| h3%|June 27) Holders of rec. June 10a nal-"__5.100,000! 5,000! 133,000|_ 554,000! 82,000! 7,800,000 
Wrigley (wm) Ir Co. (stock dividend) S i a Holders | ee. ee S08 
* np 8 fu of rec. June TRUST ANIES—. 
Monthiy......---...---.-------- 25e.\July 1| Holders of rec. June 20a oo ae 
Y aon te, PEE EES TE 25e.|Aug. 1| Holders of rec. July 
y, eae BE MMOD.  ciitimincein gic $1 j|July 1) Holders of rec. June 10a 
Yellow axi Corp. of N. Y. (quar.)....| 75c¢.|June 15) Holders of rec. June 1 Res’0e Dep.,| Depos . Other 
oung (L. A.) Spring & Wire (quar.) _.| 50c¢./July 1/ Holders of rec. June 15a Loans. Cash. |N.¥Y.and| Banks and| Gross 
vou iheeihiiieiisieadihdaiatialtitensso tenn tibet July 1| Holders of rec. June 15a Elsewhere. | Trust Cos. | Depostis. 
jm a hag Tube, com. (qu.)..| $1.25|July 1| Holders of rec. June 14a Menhetien— : $ $ 3 
Tithe nnnneeannnine 156 \Suly 1! Holders of reo. June 14 American... -.---| 51,520,600] 10,721,300] 1,024,500] __22,600/ 50,286,300 
° . r..| 17,253, 0,231 SUMNER: cnrcasiin ‘553, 
oth tab be ee ane. Cee ee St Steck Machonwo hes ruled tat shesk | Browx County _._-- 21'556,318| _ 671.379| 1,584:216| ~.-.-77 21'219:645 
New York Gurb Market ee ad not until further notice | 3 Tne | Central-Hanover--_-/587,455,000|*45,292,000] -..--... 28,417,000/445,939,000 
Gn Gein date ont bad aan te hy that stoc not be quoted ex- | Empire__.-....-__. 80,237,100] *5,410,800] 3,656,800] 3,754,200] 77,153,800 
Pp ott tape see eg ty =~ yar ; Federation... .-.--- 18,096,002 71,386] 1,353,998] 218,112] 18,243,179 
Dt ee yy ee ot eee 14,691,200] *1,964,700| "293,300 -...-... 14,554, 
Sivilente. § Pepahte i entuna D. account of accum Manufacturers .._-- 391,678,000] 3,524,000] 53,340,000] 1,498,000/351,692,000 
$ Utilities Power & Light dividends payable in cash on stock as follows: Common, “a States....... 68,493,072) 3,266,666) 8,704,542) -....... 54, . 
Gan fastiath chase en eae: Caan A, ena-Certinth chase dass A check: ieee BD’! wroskign. .........}889,908,900] 9,901,000) 97.5002008 200500. 126,194,000 
j Subject snesttns Sune 31. Kings County pa nalies 28,945,867} 1,908,663} 3,847,334) -....... 226, 
k Mathieson Alkali common dividend payable either in cash or stock Dividend ae 9,374,330 248,532 691,434 321,771 9,404,859 


trary not later than June 17. 

t Amer. Cities Power & Light class A dividend is payable either 75c. cash or 

in class B stock at rate of 1-32nd share of class B stock for each share class A stock. 
General Gas 4 nents eoommen A ana 

as common A and B dividend is 37 %c. payable in common 

A stock at rate of $25 per share unless written notice of stockholders election to take 


hange prevailing on fourth da: 
pate be quoted ex-dividend af the rate of $4.8065 Der £ sterling, 


ted Gas & Electric class A dividend is 1-40th share class A stock. 
«Holland Furnace dividend 624% cash or 2% in stock. 

«= —” Stock Exchange rules Julius Kayser Co. be ex the stock dividend 
t Less deduction for expenses of depositary . 
her eme Investment declared a stock dividend of 4% payable in quarterly 


y Peoples Light & Pow. com. A stockholders have privilege up to and including 
June 18 of applying above dividend to purchase of additional com. A stoc 
1-50th share for each share held. ge aoe eee 
# Electric Bond & Share dividend is 3-200ths of a share of common stock. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar.31’28 the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY. JUNE 8 1929. 




















*Surplus &| Net Demand Time 
Clearing House *Captial. | Ui Depostts 
Members. Profits. Average. Average. 
Bank of N. Y. & Trust Co 6,090,000 13,539,100 57,643,000 

. . --- , ’ . , ’ ’ 9, ® 
Bank of the Manhattan Co--| 22;250,000] 42,559,300] 172.979.000 Pry+44 roe 
Bank of America Nat'l Ass’n_|k34,340,900|£38,719,500| 153,193,000] 51.587.000 
National ne seeps ees 100,000,000|111.246,500 ,489,000] 154'436,000 
Chemical Bank & Trust Co. -|h10,000,000|h16,957,500| 138,097,000]  11.363'000 
Guaranty Trust Co........- 70,000,000/4115632,000| b742:972.000| 90'960'000 
Chat. Phen. Nat. Bk. & Tr.Co| 13,500,000] 15,698,000] 150/095,000| 381093000 
Cent. Hanover Bank & Tr.Co.| /21,000,000] /79,117,700] 363,887,000] 48°702'000 
Exchange Bank Tr. Co-| 12,100,000) 122,294,700] 173,874,000} 32°140'000 
National Park Bank.....__- 10,000,000] 26,601,000] 131,776,000]  9.662'000 
First National Bank....-._- 10,000,000] 95,735,400] 244'265,000] 11.682'000 
Irving Trust Co...-..--.--- m50000,000|m80037,800} 353,634,000} 43,136,000 
Continental Bank ---..-.-_- 1,000,000] 1,550,500] 7.786.000 695,000 
Chase National Bank-..-._- 61,000,000] 79,908,400! ©610;387,000| 63,527,000 
Fifth Avenue Bank._....._- 500,000! 3,869,100]  24.528,000 967.000 
Seaboard National Bank..--| 11,000,000] 16,614,400] 115.597,000| _7,962'000 
Bankers Trust Co.........- 25,000,000] 77,498,400] 4353,901,000]  50,731'000 
U. 8. Mtge. & Trust Co_.__- 5,000,000] 6,533.400| 55,024,000]  4'670'000 
Title Guarantee & Trust Co.-| 10,000,000] 23,854,300] 33,952,000] 2'194'000 
tc ccuseas 4,000,000] 3,812,600} 41,344,000 5.079.000 
Lawyers Trust Co........_- 3,000,000] 4,160,400} 18,066,000] 2.326 000 
New York Trust Co......_- 912,500,000] 932,041,100} 134,903,000 19/476'000 
Farmers Loan & Trust Co...| 10,000,000} 23,212,700] ¢105,140,000| 21.065'000 
Equitable Trust Co-.--..--- 30,000,000} 28,625,000] £348.802,000| 41.327'000 
Com’l Nat. Bank & Tr. Co.-| 7,000,000] 7,332,000]  34;278/000|  3'242'000 
Harriman Nat. Bank & Tr.Co| 1,500,000] 2/840,300| 29,825,000] 5.051.000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne. 500,000 817,200 3,412,000 5,590,000 
Rd ST eae eae 541,190,900'970,808,3C00'5,545,849,000' 776,899,000 








g As of Mar. 30 1929. h As of May 31929. 4 Asof May 4 
1929. k As of May 20 1929. 1 As of 
OT hday a7 ten. of May 21 1929. m As 


Includes deposits in foreign branches: (a) $310,353,000; (b) $112,680, ; a 
795,000; (4) $64,992,000: (e) $2,179,000; (f) $135,033,000. oon OP 




















* Includes amount with Federal Reserve Bank as follows: Central-Hanover- 
$44,912,000; Empire, $3,716,900; Fulton, $1,848,900. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























June 12 Changes from June 5 May 29 
1929. Prevtous Week 1929. 1929. 
# 3 $ ; 3 
IIE citostase sowtnstranterkip teal 86,550, Unchanged 86,550,000; 86,550,000 
Surplus and profits... ..- 116,024,000} Unchanged 116,024,000} 116,024,000 
Loans, disc’ts & invest’ts_|1,113,998,000 + 541,000} 1,113,457 ,000/1,107,025,000 
Individual deposits 660,529,000] 654,877,000 
Due to banks.....-- ia 130,573,000} 121,201,000 
Time deposits.........- 264,548,000] 266,646,000 
United States deposits_ -_- 3,094,000} —1,533,000 4,627,000 5,559,000 
Exchanges for Clg. House} 26,965, —6,854,000} 33,819,000} 29,083,000 
Due from other banks...| 77,565,000} —11,027,000} 88,592,000} 82,143,000 
Res’ve in legal deposit’s - . 79,109,000 96, 79,805,000} 78,761,000 
Cash in bank......-.--- 8,084,000 +7,000 8,077,000 8,059,000 
Res’ve excess in F.R.Bk- 327,000' —1,151,000 1,478,000 1,135,000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 8, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


























requirements. This will account for the queries at the end 
of the table. 
Week Ended June 8 1929. 
Two Ciphers (00) June 1 May 25 
omitited. Members of Trust 1929 1929. 
F.R. System|Compantes . Total. 
s $s $ $ 

mead 58,500,0|  7,500,0| 66,000,0| 66,000,0| 69,000,0 
Surplus and profits.--| 196,549,0| 16,097,0] 212,646,0| 212,646,0| 210,691,0 
, discts. & invest.|1,039,655,0| 70,532,0|1,110,187,0/1,112,670,0/1,109,906,0 
Exch. for Clear. House| 39,658,0 373.0| | 40,031,0| | 44,226,0| 39,095,0 
Due from banks... .-- 95,213,0 13.0] 95.226,0| 99,123,0|) 90,013,0 
k deposits......-- 123,961,0 991,0| 124,952,0| 122,866,0] 124,858,0 
Individual deposits...| 633,591,0| 32,889,0 *480,0| 668,.260,0| 656,018,0 
Time deposits. .....-- 206,552, 18.904,0| 225,.456,0| 226,002,0] 225,664,0 
Total deposits. -..--- 964.104.0| 52.785,0|1,016,889,0| 1,017, 128,0, 1,006,540,0 
Res. with legal depos..| -------- 5,649.0) 5,649.0} 5,501.0] 4,909,0 
Res. with F. R. Bank.| 69,783,0} -----.-- 69.783,0| 69,224,0] 69,498,0 
Cash in vault*._....- 10.543.0|  1,669,0| 12,212,0) 12,359.0] 11,885,0 
Total res. & cash held. 80,326,0 7,318,0 87, ‘0 87,084.0 86,292,0 

required...-.. 

Excess reserve and cash 

in vault.....- ion ooees ? ? ? ? t 








* ¢ seb ip Vault Dot counted as reserve for Federal Reserve members 
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The following is the return issued by the Federa] Reserve Board Taursday afternoon, June 11 and showing the a enn 


of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for 
as & whole in comparison with the figures for the seven precedi 

The second table shows the resources and liabilities separately for each of the twelve banks. Th 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F: eral 
latest week appears on page 3932 being the first item in our department of “‘Current Events and Discussions.” 


ng weeks and with those of the co 


he Federal 


the system 
week last year. 
Reserve Agents’ 
transactions in Federal Reserve notes between the Comptroller and 


rve banks. The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 12 1929. 





| sune 12 1929.| June 5 1929.| ay 29 1929.|aray 22 1929. 


May 15 1929.) May 8 1929. 


May 1 1929. | apr. 24 1929.|June 13 1929. 





Fee ‘tewaenegl 


Gold with Federal Reserve agents.....- 


Gold redemption fund with on. 8. Treas. 


Gold held exclusively aget. F. R. notes 
Gold settlement fund with F. R. Board... 


Gold and gold certificates held by banks - 


Total gold reserves.......--..------ 


ited: 
Secured by U.S. G vt. obligations... 
Other bills discoun‘ed........-..-.-- 


Total bills discounted _.......-...-..- 
Billie bought in open market..........-. 
© 8. Government securities: 

DORN iis nccdscccdcccscssdéntsatose 


ee 


Gold held abroad... .........-------- 
Due from foreign banks (se¢ note)....-- 
Onocollected items..............-..---- 


Total resources. .............-...-..- 
LIABILITIES. 
#. R. notes in actual circulation......- 


Deposits: 
Member banks—reserve account... -.. 





$ | $ | $ | $ 
1, ry 782,000 1,303, yo ,315, be pout” yt 551,000 


$ $ 
1,329,117,000, 1,309,905,000 
65,071,000; 62,060,000 


68,466,000} 


$ # s 
1,317,449 ‘an 279,901 goolt, 118,486,000 
61,172 000; 


71,181,000 





1,384, 900,000'1,371 543,001, 382, aa aael. 379,747,000 
33,000] '663:795.000| 652,404,000 
792,692 000, *777,836, 000) 809,751,000 





1,394, 188,000) 1,371 ,965,000 
654,848,000) 678,058,000 
789,087,000; 790,924,000 


114, 000! 


1,378,621,000) 1,348,367, 000/1,189,667,000 
671. 682.613,000| 741,018,000 
762,295 — 767,601 000) 649,721,000 





7.0.00 3.4908 +2, $2781, 000 2,841,902 000 


2. 7 ¥ 123,000 
141,383,000, *146,177,000! 


2,840,947 ,000 
3,400,000) 171,332,000 


5 aio c00 eeu’. 796.001 n00'2.000 406,000 





3,025,189, 000 ‘2, re - ,000. 2, =: 958, yrs 3 seeasiantion 523,000 


536,177,000, *502,558,000 
452,017 000; *401,868,000 





3,012,279,000 
83,981,000} 78,317,000 


512,837,000) 525,814,000 
401,762,000) 436,208,000 





a 904,426,000 


50,384,000} 50,386,000 
85,295, my 84,965, rn 


914,599,000) 962,022,000 
146,107,000, 157,181.000 


90,610,000} 84,495,000 
14,816,000, 14,586, 





144.572 ‘00 153,287, — 





155,826,000; 149,488,000 
7,817,000 6,866,000 
itesédad 6,355,000 





727 ,000 
748.312'000, yysr yes’ 655,928,000 





1,281,912,000 
726, hes ~ 725,000 

691,828,000| 847,343,000 

8,761, 000! 58,761,000 

,361,000, 7,997,000 





173,732, 000, 174,835, 000} - 153,593,000 
2,985,762,000 2,973,416,000 2,733,999,000 
74,287,000 65,139,000 
547,996 ol 541,251,000 684,513,000 
437,833,000, 433,262,000; 358,345,000 
985,829,000! 974,513 000 1,042,858,000 
170,421, $8 141.175, oy 240,417,000 
50,384,000! 51,602,000, 63,572,000 
84,478,000, 80,326,000) 76,584,000 
15,868,000 17,854,000' 83,140,000 
150.730.000 149,782,000' 223,296,000 
7,366,000 7,396,000 1,090,000 
14,899,000. 7,735,000, -------- 
.S0D.SIG SES 1 SERAREOD 1,507 661,000 
~""725,000 724.000, ~ 572,000 
707,771,000 680,417,000) 748,112,000 
58,739,000  58.739.000 60,080,000 
8,358,000, 7,780,000 10,010,000 





550,751,005 108,518,000 5,594,802, 000 §,036,708,00 6238, 041,00 8,07 505,00 568,687,009 600,008,000 8 125,573,000 
1,644,216,000 1,647 435,000 1,653,685,000 1,639,554,000 1,646 658,000 1,063,678,000,1,668,639,000 1.652,561,000 1.608,425,000 
pee Tea ates, nates ‘etgas “Eetam “EeEee “Tatas “Catnite 

































































GOVEFRMOME 2. <0 oc covesccscoscsens 3,678,000 28,635,000) wey ¥ 019,000 
Foreign banks (see note) ........----- 6,106,000 7,2 8,340,000 ,856 000 8,832,000 
Other deposite...............-.-..-- 25,837,000 23,308, 000! 32,309,000 19.156.000 17,855, 000 
Total deposite__.............---.- ny P — .215,000 2,365, 778.000'2, 331, sey 324, ae 508,000 2,389,214,000 2,410,358,000 2,350,084,000 2,436,139,000 
Deferred availability items........... o ,296,000, 649,782, 000° ‘6ll ,242,000 5,232,000 786.019,000, 608,834,000 462, 643,581,000 691,028, "000 
Wii 6 sdb ddmenandne ecoee 157,507,000; 156.446,000 156,296,000} 156,179,000} 155,958,000 155,851,000 139,719,000 
Diincemmasianonmbevodane nooouns ty 1398, 000; 254, ott 000. 254, oar. oo 254,398,000] 254,398,000} 254,398,000} 254,398,000 233,319,000 
4il other liabilities -. bibbnsdanabbentds as 26,162,000} 25,26 24,072,000} 24,190 19,943,000 
' i 
Pe EE ccnsntessunnncnonne Toy, yr 5,034,892 ,000 5,235,041,000] 5,097 ,565,000/5,164,887,000 5,080,665,000 5,125,573,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined -...... 70.7% 69.0% 69.9% 63.8% 
Ratio of total reserves to deposits and 
¥. R. note liabilities combined _-...... 75.1% 73.3% 74.3% 67.6% 
Contingent Mability on bille purchased 
for foreign correspondents-_-........-- , 367,498,000] 355,195,000} 349,257,000 245,317,000) 295,525,000 
Dtstributton by Maturtttes— $ $ 3 t $ 
1-15 days bills bought in open market - 75,980,000} 80,073,000} 94,551,000, 66,626,000; 94,246,000 
1-16 days bilis discounted ............ 739,927,000) 787,922 806,106,000) 803,341, 903,671,000 
1-15 days U. 8S. certif. of indebtedness. 4,781,000 4,759,000 4,177,000 Bs '450,000 28,267,000 
1-16 days municipal w: neces cnn diene coe ee  nsonascaeit sheecsesesl seomnenvddll) deka aneee “aie 100,000 
t6- bills bought in open market _ 33,176,000 28,011,000) 64,655,000 
16-80 days bills discounted --.......... 7,440, ,367,000| 35,772,000 
16-30 days U. 8. certif. of indebtedmess_| -.-.-.-.--} 9,000; | §§_293,000) jj§§ $35,000, ---------.} ||| 4,000) -.-..-----] 22-2. L----}|) ---------- 
Sr IO OR ack senessseedl |. STEEL... SE ee tcceceel  Sncecccted) senncaseéal “sductodead,  ssdbbbbanal decccmedue 
31-60 days bills bought in open market - 25,732,000 ,266 55,029,000 
81-60 days bills discounted -_.........-. 68,185,000 67,741,000} 53,566,000 
days U. 8. certif. of indebtedness - 617,000 290,000} -.-...-... 
81-60 days municipal w iis st fetes open SF ae °° See eee: getter 
61-90 days bills bought in open market - 9,108,000 9,557,000} 21,772,000 
61-90 days bills discounted -._........- 35.767 ,000 41,501,000} 29,611,000 
Ga eee cr. . ere. Oe eee! = CS CUD] cc ecccnntol céccctvewsl  ccccnsscal sactcévcas] séesscesend] ( sdnncededal  éldbabieal -wiskenees 
ee SE OOD madd eccsscsneal onstnatiieaht abaaddebeal ncasnendegl ecnennneed ae 
Over 90 days bills bought in open market 2,111,000 2,715,000 4,715,000 
days bills discounted__........ 23,280,000 16,563, 20,238,000 
Over 90 days certif. of indebtedness... 9,418,000 12,114,000} 54,873,000 
Over 90 days municipal warrants - - ~~. .- 300,000; 300,000}  #### 300,000, j§§ 300,000] ----.-----. 
&.R. notes received from Comptroller_-_ é. 595,813,000'3, 487, 024, 000 3,432,180,000 3,227 661,000 '3 ,055,800 ,000|2,933,480,000 2,813,454,000 2,818,819,000 2,796,819,000 
@. BR. notes held by F. R. Agent._.__.- 1,482,382,000 1,402, 482, 000, 1,358,362 ,000, 1,161,597,000; 990,877,000} 852,596,000 755,327 000, 757,167,000! 802,470,000 
Issued to Federal Reserve Banks----__ 2,113,431,000 '2,084,542,000 '2,073,818,000 2,066 064,000 2,064,923 ,000'2,080,884,000 2,058,127,000 2,061,652,000 1,994,349,000 
— ————— ee Oe — 
3f 6a— | 
By gold and gold certificates. ......... 378,295,000; 378,295,000] 381,294,000 366,195,000) 354,606,000 
Gold redemption fund__......-....... 102,211,000) 80,710,000} 92, 94 - =. 000. 92,793,000} 98,386,000 
e Board.... 56, ‘000' 842. 194. ‘000! 840,045,000' 870,112,000' 839,551 "000 841,936,000 820,913,000! 665,494,000 
By eligible paper_................-.-- 1.10808 00 1090094 000 1.057/858.000, 0'99/801;000 1,017:200,000 1,076:061,000] 1,108891.000 1,070,005, 000} 1,234,877,000 
_Total.........-.-- je ecncecncece-< 2,329,674,000 2,354,186,0002,373,034,000 2,318,442,000 2,346,317,000 2,386,866 ,000 2,424,340,0062,350,806,000'2,353,363,009 
*Revised figures. 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show papenetete the amount of balances held abroad and amounts due 
termediate 


to foreign Q correspondents. In addition, the caption, “All ‘other earning assets,”’ 
‘Other escurities,"’ and the caption, ‘ "Total earning assets’ to “Total bills and securities. “s 


previously made up of Federal In 


Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the Aiscounts, acceptances and securities acquired under the provision of Sections i3 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 12 1929 





Two ciphers (00) omtited. 






























































Federal Reserve Bank of— Totai. Atlanta. | Chicago. .| Minneap.| Kan.Ctty.| Datiag. |San Fran, 
RESOURCES. $ at RE $ $ $ 
Gold with Federal Reserve Agents|1,318,782,0 84,341,0'279,818,0 59,440,0 7,0} 20,290,0/192,801,0 
Gold red’n fund with 0.8. Treas.| 66, 4,613,0| 5,554,0 2,573,0 1,0} 1,615,0} 3,310,0 
Gold held excl. agst. F. R. notes} 1,384,900,0 ene 39,311,0]) 88,954 0'285,372 0} 2 62,013,0 8,0} 21,905,0)196,111,0 
Gold settie’t fund with F.R.Board| 691,678,0 451, 7 18,043,0!103,014,0 18,995,0 2,0} 26,728,0| 47,766,0 
Gold and gold ctfs held by banks} 799,052,0 6,425,0}113,853,0 5,900,0 ,504,0] 11,162,0] 27,629,0 
Total gold reserves_.......... 2,875,630,0 ,696, 719, 113,422,01502,239,0 86,908,0 44,0) 59,795,0/271,506,0 
@eserve other than gold__._.___. ,559,0 7,107,0| 10,419,0 6,544.0 26,464,0 2,193,0 58,0] 6,111,0} 12,508,0 
é Total —_ pn kee acndnda cecil 3,025,189,0 208,803,0'290,138,0 119,966,0'528,703,0 89,101,0 ,002,0) 65,906 ,0/284,014,0 
sii : unted: oe ee-ne------ : 5,802,0} 8,622,0 1,336,0 281,0} 3,359,0} 3,489,0 
. by Govt. obligations} 474,086,0 14,526,0} 68,864,0 6,405,0] 14,694,0] 9,180,0] 21,655,0 
Other bills discounted... ...... 459,825,0 55,058,0] 51,274,0] : 8,461,0| 33,319,0] 14,691,0] 34,853,0 
Total bilisdiscounted_........ 933,911,0 | 231 oi 56,384, 0! 69,584,0;120,138,0 14,866,0] 48,013,0) 23,871,0) 56,508,0 
Bills bought in open market..--- 114,117.0 | ’g'4 678. '582,0| 12,273, 
oe 4,046, ; 8,464, 7 11,091,0 2,678,0| 4,283,0] 8,582,0| 12,273,0 
BOOMERS. 0. -nccce-cccnneooeee 44,630,0 ; 1, 152, 0} 216,0|} 21,404,0 4,939,0 8,352,0 936,0 
Treasury notes... --.------... 97,244.0 8,835.0 26.816. "328.0|  _-.--- 1223. : 
Certificates of indebtedness_-.-- 27,999.0 : rf 3 at a "e80. 0 $850 lg etx) eee: 
~ i 
Total U. 8. Gov't securities... __. | 169,873,0' 3,562,0 ree 16,447,0 28,671,0 3,272,0 26,430,0 oe | 11,593.0 12,272.0 











rm 


TW ae Yi 


aw 





June 15 1929.) FINANCIAL CHRONICLE 3967 


RESOURCES (Conciuded)— 


























Two Ciphers (00) omtsued. Total. | Boston. | New York.| Phtia. |Cleveland.| Richmond) Atianta. | Chteago. | St. Lowts | Ménneap.|Kan.Ctty.| Dallas. | San Fran. 

$ s $ $ $ $ $ $ $ $ $ $ $ 
Other securities - 9,917,0}  -..--. 1,915,0|  402,0, ------| ------| -----.) 0 c2etee} Lele 4,100,0} 1,500,0! 1,250,0} 750,0 
De SORES OB. GIES cccacct|. dnsevceal: cnecse] sewacece|  sanadph:(seyers] ‘Sebucef  asdcas} --ccvesel FeUscals eb bebadh dincdal  caedceel, secand 
Total bills and securities. _.... 1,227,818,0/116,382,0|} 301,474,0|104,191,0|134,540,0| 62,239,0] 81,320,0|157,659,0| 58,657,0| 30,497,0| 53,796,0| 45,296,0| 81,767,0 
Due from foreign banks. ........ 729,0 54, 22, 70,0 74,0 34,0 28,0 100,0 29,0 18, i 24, 2, 
} Seno = elena 746,312,0) 76,528,0) 199.784.0) 05.70 | 7G'835.0| 3.3980) “reac ol eg 0) 23-576.0] 15.229.) 41,305,0) 26,682,0) 46,886,0 
Rp ERSeeenccan at yy eo vena! ome "402 tet p+ 529, ,969,0; 2,110,0) 4,140,0) 1,922.0) 3,718,0 
FE ct al a ee 8,486,0 62,0 1,298,0 296,0} 1,402,0 437,0} 2,063,0 751,0 417,0 61,0 216,0 413,0 i 
en VT go”! 5,150,751,0,391,285,0/1,535,535,0| 382,627 ,0 507,618,0 203,040,0|233,550,0|798,934,0) 188,858,0'138,852,0/206,854,0/143,602,0/419,996,0 


F. R. notes in actual circulation.|1,644,216,0,139,528,0] 269,748,0,143,138,0|207,709,0) 64,948,0/128,978,0 305,488,0] 57,033,0| 61,924,0! 67,280,0|) 37,716,0|160,726,0 
Member bank—reserve aco’t.- mes ticy- as KY 940,091,0|136,547,0/185,330,0) 65,130,0) 64,480,0 341,429,0| 77,230,0] 51,072,0| 87,047,0| 63,840,0|172,662,0 
8 








ERR IE .700, 1,336, 2,122,0} 1,141,0) 1,726,0) 1,530,0) 1,458,0) 2,633,0} 1,404,0) 1,669.0} 1,827,0] 1,077,0) 777,0 

TRIESTE 6,225,0 493,0 1,585,0 639,0 , 306,0 60,0 912,0 266,0 166,0 220,0 220,0 479,0 

Other deposita_.............. 23,058,0 153,0 7,156,0 38,0} 1,313,0 100,0 182,0 763,0| 2,265.0 221.0 137,0 28,0) 10,702,0 

Total deposite_.............- 2,376,215,0'145,356,0| 950,954,0/138,365,0/189,048,0) 67,066,0; 66,380,0'345,737,0} 81,165,0) 53,128,0| 89,231,0] 65,165,0/184,620,0 

Deferred availability items...... 688,296,0} 74,479,0| 178,062,0| 59,790,0) 66,482,0) 50,944,0) 20,110,0) 86,582,0| 32,968,0| 12,512,0| 35,610,0| 26,780,0| 43,977,0 

Capital paidin................ 157,931,0, 10,385,0} 57,584,0) 15,303,0) 15,120,0} 6,173,0) 5,393,0} 19,738,0| 5,193,0] 3,067,0| 4,276,0|) 4,445,0} 11,254,0 

2 SAE 254,398,0} 19,619,0| 71,282,0) 24,101,0) 26,345,0} 12,399,0) 10,554,0| 36,442,0] 10,820,0) 7,082,0} 9,086.0] 8,690.0} 17,978,0 

All other liabilities. ........... 29,695,0} 1,918,0 7,905,0| 1,930,0} 2,914,0) 1,510,0) 2,135,0) 4,947,0| 1,679,0} 1,139,0] 1,371,0 806,0) 1,441,0 

Total Mapeaiies ihheatiediineenmnoncachdn 5,150,751,0 391,285,0]1,535,535,0 382,627,0/507,618,0,203,040,0/233,550,0/798,934,0) 188,858 ,0/138,852,0|206,854,0)143,602,0/419,996,0 
emoranda. 

Reserve ) 75.2 65.8 80.3 74.2 73.1 59.5 61.4 81.2 63.4 774 67.1 64.1 82.2 




















ratio (per cent)......... 
Contingent Hability on bills pur- 
for foreign correspond’ts| 405,240,0 29,971,0, 122,944,0 38,882,0) 41,311,0, 18,631,0) 15,796,0) 55,487,0| 16,200,0) 10,125,0|] 13,366,0| 13,366,0 
FP. BR. notes on hand (notes rec’d 
from F. R. Agent less notes in 
ashi enileiipsineenthiGhtaedien dheek tives 469,215,0 23,706,0 183,305,0 38,818,0 33,377,0 17,852,0' 32,032,0' 33,908,0' 8,677,0' 8,598,0 12,344,0' 9,719,0' 66,879.0 


FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 12 1929. ° 


29,161,0 
































Federal Reserve Agent at— Toa. Boston. | New York.| Phtia. Cievetand.| Richmond Auiania. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dalias. |San Fras. 


Two Ciphers (00) omtttes— $ « $ $ = Sa $ $ $ $ $ $ $ 
¥. R. notes rec'd from Comptroller|3,595,813,0 285,324,0] $81,238,0 212,016,0,352,356,0 192,011,0'284,410,0'529,976,0'104,060,0'154,166,01141,334,0| 73,977,0/384,945,0 
¥. R. notes held by F. R, Agent_./1.482,382,0 122/090,0| 428,185,0) 30,060,0/111,270,0, 109,211,0 123,400,0/190,580,0| 38,350,0| 83,644,0| 61,710,0| 26,542,0|157,340,0 
ae: | ' 
¥. R. notes issued to F. R. Bank_|2,113,431,0 163,234,0| 453,053,0 181,956,0 241,086,0' $2,800,0'161,010,0 339,396,0| 65.710,0| 70,522,0| 79,624,0| 47,435,0'227,605,0 
Collateral held as security for 
F. P. notes issued to F. R. Bk. 















































Gold and gold certificates....| 371,145,0) 35,300,0] 171,880,0} 30,000,0| 43,800,0; 7,690,0) 10,500,0} ---.-- 8,050,0} 14,167,0) ---.--. 14,758,0} 35,000,0 
Gold redemption fund__.....- 90,753,0} 10,577,0| 13,981,0} 10,239,0| 12,423,0| 5,263,0) 6,841,0} 2,818,0 695,0} 2,273,0} 3,937,0| 3,532,0) 18,174,0 
Gold tund—F. R. Board...._- 856,884,0! 13,000,0) 80,000,0) 70,897,0 95,000,0) 22,000,0) 67,000,0 277,000,0) 13,000,0} 43,000,0} 34,360,0) 2,000,0,139,627,0 

DOPE... 2 oo anc once eel nemened 236 ,445,0 75,879,0)105,617,0! 54,976,0| 77,868,0)130,965,0! 46,665,0) 17,486,0| 52,094,0 32,387,0| 67,768,0 
Total collateral. __..........-|2,329,674,0 171,619,0' 502,306,0 187,015,0'256,840,0! 89,929,0'162,209,0 410,783,0 68,410,0' 76,926,0! 90,391,0 52,677,0 260,569,0 








Weekly Return for the Member Banks of the Federal Reserve System. 
: Following is the weekly statement issued by the Federal Reserve Board, giving the me items of the resources 

and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a 
week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in 
the statement of Dec. 12 1917, published in the “‘Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board 
upon the figures for the latest week appears in our department of “Current Events and Discussions,” on page 3933 immediately 
preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with 
endorsement,"’ and inciude all real estate mortgages and mortgage loans heid by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are 
no oe shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting 
banks is now omitted; in its place the number of cities included has been substituted. The figures have also been rev to exclude a bank in the San 


Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures sre now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE O? 
BUSINESS ON JUNE 5 1929. (In millions of dollars.) 







































































Federal Reserve District. Total. Boston. |New York| Phtia. | Cleveland Richmona| Atlanta. | Chicago. | St. Louts.|\Mtnneap.|Kan. Ctty| Dallas. | San Fras 
5 s WES Bes eS eer s Vat Bx s s 8 $- 5 

Loans and inv te—total 22,115 1,481 8,470, 1,208, 2,171 667 647; 3,304 683 374 685 472 1,953 
Loans—total...................- 16,337, 1,100 6,334| 892| 1,514 508| ; 515| 2,605 504 251 450 338} 1,325 
On securities. ..........-....-- 7,197 455} 3,094| 460! 689! 185! 147] 1,222 224 91 120 98 409 
Sy CE ARE 9,140 646 3,240 432|  - 825 Et 368 1,382 279 160 330 240 915 
investmente—total_---...-...-.- 5,779 381 2,136} 316 657 159, 132 699 180 123 235 134 628 
U. 8. Government securities __-_- 2,916: 185 1,153! 104 315 74 61 324 63 69 108 94 368 
Other securities. ._............- 2,862 196 7 212 342 84 71 375 117 53 127 40 261 
Reserve with F. R. Bank__.._...- 1,679 98 793 77 124 41 39 247 43 24 54 32 107 
Oash in vault._..---...... adien il 238 17 71 15 28 il 9 38 7 6 Te 7 18 
Net demand deposite_............ 12,938 874 5,803 715 1,011 346 316 1,795 362 212 478 283 743 
Time deposits - ...-......-.---... 6,761 459 1,683 266 953 239 240 1,234 231 135) . 180 142 999 
Government deposits............. é 58 3 25 3 5 1 3 7 | Seeger AP 1 4 6 
Due from banks. .__... lietins al 1,055 47 140 59 86 49 75 195 54 50 106 54 139 
Due to banks. _.....-.22-.-2 222. a 110 868 152 188 93 9 426 111 71 179 80 174 
Borrowings from F. R. Bank__.__- 663 71 149 37. 70 28 49 107 30 10 43 18 51 


























*Subject to correction. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the clvse of business June 12 1929, 
in comparison with the previous week and the corresponding date last year: 




















































































































































































































June 12 1929. June 5 1929. Junmei3 1928. June 12 1929. June 5 1929. Junel3 1928. 

Resources— s $ $ Resources $ $ $ 
Gold with Federal Reserve Agent...... 265,987,000.  175.928.000 | Cet DAES SIONS .. . . cc ccawdcbccsédens § “Subesiiass “en cduedesw ' sadsidetes 
Gold redemp. fund with U.S. Treasury. 13,713,000 14,250,000 16,692,000 | Due from foreign banks (See Note)..... 222,000 220,000 218,000 

Uncollected items. .........-.-.------ 199,784,000 201,637,000 201,881,000 

Gold held exclusively agst. F. R. notes 279,574,000 280,177,000 192,617,000 | Bank premises_........-.---.-------- 16,087,000 16,087,000 16,563,000 
Gold settlement fund with F. R. Boar@. 156,051,000 201,957,000 254,500,000 | Ali other resources.............-.---- 1,298,000 1,328,000 2,166,000 
Gold and gold certificates held by bank. 499,063,000 494,549,000 398,865,000 

Wii0es eOtONNOES.. . oncuudoditboowkudie 1,535,535,000 1,526,397 ,000 1,594,760,000 

Total gold reserves... ..........-... 934,688,000 976,683,000 845,982,000 

Reserves other than gold............. 45,307,000 42,024,000 31,145,000 
TAabtitttes— 

Tetal FO0GT VEE... wcccncccncescccnsse 979,995,000 1,018,707,000 877,127,000 | Fed’l Reserve notesin actual circulation 269,748,000 270,285,000 331,888,000 
WNon-reserve cash .....-.--.....-.-... 36,675,000 34,800,000 21,795,000 | Deposite—Member bank, reserve acct.. 940,091,000 941,174,000 949,997, 
Bills discounted— Ra. oan iincobatiiannanen 2'122'000 3,181,000 10,783,000 

Secured by U. 8. Govt. obligations... 135,226,000 119,363,000 287,395,000 Foreign bank (See Note)......--.-.-- 1,584,000 2,104,000 4,758,000 

Other bilis discounted. -............ 90,475,000 90,580,000 109,629,000 Other GIRO: 6a ok ncaa dtdbawcdn de 7,157,000 6,846 ,000 8,320,000 

Total bills discounted.............. 225,701,000 209,943,000 397,024,000 Wetel Gesamte sé . oan cs cncndwncesnds 950,954,000 953,305,000 973,858,000 
Bilis bought in open market........... 28,519,000 18,169,000 30,815,000 | Deferred availability items............ 178,062.000 166,731,000 176,294,000 
U. 8. Government securitiee— = = -.-.---.-- CMS ROIS IBi sone ccnedéutinadess 57,584,000 57,305,000 44,128,000 

DEE, crciioncimenetiibtomansecens 2,832,000 5,818,000 rf? . 2 eee eee 71,282,000 71,282,000 63,007 ,606 

TN BOGE 6 60 Khem moososcece 24,142,000 13,968,000 8,703,000 | All other liabilities. .................. 7,905,000 7,489,000 5,525,000 

Certificates of indebtedness. ........ 18,365,000 3,805,000 30,908,000 _— 

——— Total abilities... . .ccce-caccccccece 1,535,535,000 1,526.397,000 1,594,700,000 
Total U. 8. Government securities. 45,339,000 23,591,000 47,111,000 ——_—_—_ — 
Other securities (sce note) ..-....-..---. 1,915,000 KY: | See Ratio of total reserves to deposit and 
Se nD GP Si Rtcwccccece nacesasscke. cennecqsi = cuniehias Fed‘! Res've note labilities combined - 80.3% 83.3% 67.2% 
Contingent Hability on bills purchased : 
Total bilis and securities (See Note) 301,474,000 253,618,000 474,950,000 tor foreign corr spondenee._.....-.. 122,944,000 119,084,000 86,184,000 











NOTE.—Begiuning witb the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due t 3 

ts. In addition, the caption “All other earning assets.” previously made up of Federal [atermsdiate Credit Bank debentures, was changed to 

“Other securities,” and the caption “Tota! earning assets” to “Total bills and sevurities.” The latter term waa adopted as a More accurate description of the total of the 
discountacceptances and securities acquired under the provisions of Sections 14 4nd 14 0f he Fedecal Reserve Act, woich. it was stated, are the only items included therein 
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Railroad and Miscellaneous Stocks.—The review of the 


’ Gazette. 





APL LAL ALL 


Wall Street, Friday Night, June 14 1929. 


Stock Market is given this week on page 3953. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week Ended June 14. 


| Sales Range for Week. 


Range Since Jan. 1. 





for 
Week.| Lowest. 


Highest. 





Lowest, | Highest. 





Railroads— Par. Shares $ per share. 


Baltimore & Ohio Rts- 
Buff Roch & Pitts. .100 
Canadian Pacific Rts-- 
Central RR of N J..100 
Chesapeake & Ohio Rts 
Ill Cent leased line. .100 
Market St Ry pref.100 
New Orl Tex & Mex 100 
N Y Lack & Western100 
Pennsylvania Rts.---- 

Indus. & Miscell.— | 
Air-way Elec Applic--_* 


91,200 24June 
10 80 June 
129,100, 4%June 
100308 June 
18,800 28 June 
30| 724% June 
100, 5%June 
120148 June 
110105% June 
399,700 % June 


4,600 42%June 


Alleghany Corp------ * 81,800 33%June 
Preferred. ..---- 100) iy 100 100 4% June 
Reels. . .. ccvccce 4,600 100% June 
TEE. cnicicnesmosva 111,200) % June 

Alliance Realty - ----- * 130100 June 

Am Comm Alcohol.--*| 58, 200 49% June 

Amer Express ctfs- - - -- 200320 June 


Am Hawaiian SS Co.10 
Amer Rolling Mill. --25) 
Amer Stores. ---.----- 


3,800 34 June 
if 600 107% June 
2,300, 68 June 


Amer Telep & Telep ince 288,900 3%June 


Anaconda Copper Rts- 
Anaconda Wire&Cable*; 
Asso Apparel Indust-*| 
Asso Dry G’ds 2d pf 100 
Auburn Automobile - - 

Bendix Aviation - - --- * 


\195,100) 194 June 


2, 500) 62% June 
15,100 55 June 

100, 94%June 
24,100/243 June 
74,200; 814% June 


Bethlehem Steel rights _'241,300) 4%June 


Bohn Alum & Brass. .-.-_* 
Cavanagh-Dobbs Inc-* 
rred. 100; 


00) 
Chesapeake Corp rights 


Columbia Gas & El rts. 





Columbia Graph rights - 
Com’! Credit Ist pf ex-w 
Consol Cigar pref (7) 1 
Crown Cork & Seal-..* 
Crosley Radio Corp. --* 
Curtis Publish Co... .* 
Preferred -..-.-.---- * 
Cushman’s Sons pref. .* 
Devoe & Raynolds rts-_- 
Dominion Stores ---.-- * 
Duplan Silk. ....---- * 
Preferred --.-..-- 100 


Elk Horn Coal pref. .50 
Eng Pub Serv pf (54) -* 
Evans Auto Loading -- 
Fairbanks Co pref_- -35 
Fashion Pk Associates 
Preferred - +. - - - - 100 
First Nat Pict Ist pf 100 
General Bronze - - ---.- 
Gen Gas & El pref Ae 
Gold Dust pref------ * 
Grand Stores pref-- 100 
Granite City Steel_-.-- 
Hayes Wheel--.-.-...-- <| 
Helme (G W) pret _-100| 
Houdaille-Hershey B.* 
Int Nick of Can pf_100 


2,500)112 June 
107 June 





700) 67 4% June 
400) 97 June 1 
120)115 4% June 
1,500; 64 June 
107 June 
200)108 4 June 
200107 June 
6,700| 44 June 
20,800) 404 June 
10.128 % June 
28, ae 37 4 June 
June 


120 
Int Tel & Tel rights_---_/210, i190) 3 June 


Interstate Dept Stores— 
ex-warrants - .-.- 100 
Island Creek Coal pf - 1 


Kimberley-Clark - - . .- * 
Lehigh Valley Coal-_.-_* 

ferred. ......-- 50 
Link Belt Co_...---- * 


Ludlum Steel pref--.-.-.* 
McGraw-Hill Publicat * 
Mexican Petroleum _ 100 
Mexican Seaboard rts - - 
Michigan Steel -----.-- * 
Milw El Ry & Lt pf_100 
Minn-Moline Power - -- 

Preferred......-.-..- 
Morrell (J) & Co... * 


1 94 June 
10/105 June 
1 91 J 


une 
1,100) 47 % June 
21,9 24% June 


1,000; 49% June 
90 June 

3, \% June 
100|109 % June 
100} 42° June 
10 June 

> 7: 14%June 
| 95 June 
10 105 June 

8, 36% June 
2, 98 % June 











12} 2%June 
8 80 June 
10| 54%June 
14308 June 
10, 29 June 
12| 724%June 
13} 5%June 
8148 June 


11} 1 June 





1! 974%June 
13 115% June 
13 69% June 
13111 June 
11 108% June 
12107 June 
11! 46% June 
11' 49%June 
14 128% June 


12 43 June 
13 50%June 
11 92 June 
14 June 
12 109% June 
11 42 June 





$ ver share. per share.$ per share. 




































1% May| 2% June 
May! 98% Jan 
7 May 
pr 360 Feb 


i 3 May 
17% May! 35% Mar 
| 62% June 864% May 

















1,100; 73%June 11 73%June 13] 73% June + yd 

Motor Meter clA ctfs_* 16%4June 14 17% June 10) June 1 
Nat Air Transport .._*| 16,500) 38%June 13 41 June 10) 3734 May 48% May 
Newport Co class A. .50 2,400} 48u%June 8 49%June 15] 43 52% Mar 
Newton Steel-_---.... 100100 June 8105%June 15/93 May 111% May 
ae 0 1%June 8 1%June 10 % June 1% June 
Oliver Farm Equip---* 13, 35 June 1h 39%June 8] 34% May; 64% Apr 
Conv preferred _ . ._- *| 7,800) 53%4June 11) 55%June 8] 49% May| 69% Apr 
Preferred A-.....-.-. * ’ 90 June 11| 92 June 12/ 90 June! 9944 May 
Outlet Co pref. -.--- 100 201074 June 10)110 June 11/106 Janj110 Apr 
Phelps-Dodge- - -_--- -- ,000| 6134June 14| 647%4June 10] 5634 May| 79% May 
Phillips-Jones Corp --..* 500) 50 June 13) 57 June 41 Mar, 73 May 
Pirelli Co of Italy_._-.- 17,000 June 8 60%June 14] 50% Mar 65% Jan 
ee ree pf. 100 oan AE : 98 June 92% Feb) 98 Apr 

Sasouns 1 

Public Service <i = rl 4 June 27 4% June 13} 26% June; 28% June 
erred (5).....- *| 300) 9534June 10) 95%{June 13] 95% Jan| 96 Jan 
Radio Corp class B...*) 6,800) 79 June 10) 79%June | 74 Mar ris: Apr 
Republic Brass__-_-_- 2,000, 4444June 12) 48%June 42% May May 
Ritter Dental Mfg---__* 900| 604 June 10} 61 June 10) 59 May Pets, June 
Rossia Insurance rights) 9,500) 7%June 11; 10 June 14) 7% May| 12% May 
Sharon Steel Hoop.-_--*| 1.500) 41%4June 12) 41%June 13] 41 June| 42% May 
8o Porto Rico Sug pf 100 10,126 June 12):126 June 12))125 Maril Feb 
Spalding Bros------- 1,000} 54 June 10) 55%June 14) Apr| 63% May 
Sparks Withington...*| 2,100237 June . 245\4June 10)170% Apri275 May 
RE EET ETE. *| 7,200) 60%June 1 3 62%June ¥% June| 674% May 
Spencer Kellogg & Sona * 4 400 36 %June 12) 39% June 35% Apr 43 Feb 
Spicer Mfg pf cl A_.___* 400) 47% June 10 47 %4June 47 May, 55% Mar 
Timken Detroit Axle__*| 5,300 sevorene 13| 244%June 10) 22% June 31 May 
U S Express.-.-...-- 200| 64June 10) 6%June Jan; 10 Apr 
(o- RL: 100'246, 700) 1654%June +D \1774 June 14/163 Mayil May 
ei nn 239,498, 3\June 1 0 5i4June 3% May| 6% Apr 
United Air & Transp__*| 88,900110%June 1 11/1184 June 14) 78% Apri62 May 
Preferred....-.-. 2,300 82%June 11| 86 June 8| 68% Aprl0914 May 
United Business Pub -_- 36 June 13) 36 June June 36 June 

















CHRONICLE [Von. 128. 
STOC Sales Range for Week. | Range Since Jan. 1 
Week Ended Junei4. | for | 
| Week. | Lowest. Highest. | Lowest. | Highest. 
Ind. & Misc .(Conc. )Par| Shares. $ per 8 $ per nt 3 per share share. $ per share. 


Preferred --------- : 18,400) 4554 June 


1 
United Dyewood-_.100 200 134%June 11} 14%June 


Preferred . ...--- 100) 90, 70 June 8) 70 
Univ Leaf Tob pt_.100 180122 June 11/123 


Warner Bros Pict new. | 12,400' 57% June 
Western Dairy cl B rts_| 18 


Westraco Chl Prod...*, 2,500) 66%June 
Wilceox-Rich cl A....- * 8,400 41%June 

C868 Ban cotsoneus * 8,500 40%June 
Woolworth Co new_.10 24,500 85% June 


Bank, Trust & Insur- 
ance Co. Stocks. 
Bank of N Y & Tr_.100 10890 June 


11 % June 
11) 69%June 
13) 46%4June 
13} 45% June 


12) 89 





10/890 


June 


June 1 


i 45 
is 6% 
53% A 
June ri 120% J 
14) ee 62% May 


| 58% May! 75% May 


8) 


% 
13) 4954 June) 94% 


May 46% June 
Apr 21. May 
75 $=May 
123% Mar 


61% May 


14 +H May, 62 


May 


8| 85 May 94% May 


0 775 


Jan 890 


June 





* No par value. 


New York City Realty and Surety Companies.—p. 3955. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














= Int. 
Matartty. | ase pia. | Askes. Maturtty. | ease. | Bia. | Ashes. 
"151929 ...| 434% | 99%2q| 99% 0 || Sept. 151930-82| 354%| 96% | 96% 
et te iene 72] 432%| 9920] 90200 || Mar. 151930-82| 334 %| 96%] 96% 
Mar.15 1930.2] 534%| 100s! 100%: || Dee. 15 1980-82| 344%| 96% | 96% 
Bept.151929 | 45¢%| 99%%s5| 100%s 
Dec. 15 1929 | 43¢%| 99%%25' 99% 





New York City Banks and Trust Companies. 
(AU prices dollars per share.) 


























Banks—N.Y.| Bid | Ask |Banks—N.Y | Bid | Ask |Tr.Cos.-N.¥.| Bid | Ask 
America..... | 234 | 237 |Public.....-- 235 | 240 |Equitable Tr.| 640 | 645 
Amer Union*.| 255 | 265 Rights ....| 34 37 \Farm L & Tr.|1840 1880 
Bryant Park* 400 | 475 ..--| 960 | 980 |Fidelity Trust| 210 | 220 
Seward...... 162 | 167 |Fultom ...-.-.. 540 | 580 
Central. ..... 198 | 208 'Trade*_..... 310 | 325 Guaranty....| 914 | 919 
Century ...-- 320 | 330 (Yorkville _...| 220 | 230 Int’lGermanic| 226 | 229 
in Spb thiiten to 990 |Yorktown*...| 260 |.... |Interstate....| 355 | 360 
Rights....- 106 | 110 Irving Trust.| 73 74 
Lawyers seine. ‘ainitne 

Nat Bk& Tr; 833 | 840 Br Mani 278 | 282 
ChelseaEx new! 106 | 109 |Globe Exch* - 415 |Murray Hili__| 300 | 310 
Chis’aExC’pA/.... |...- |Nagsau....-- 760 Mutual(West- 

Class B....|---- |-.-- |People’s ..... - 2 chester) ...| 375 | 4065 
Chemical ....| 113 | 116 (Prospect... - 170 N Y Trust...| 328 | 332 
Continental* 62 Times Square.| 154 | 162 
Corn Exch...| 182 | 185 Title Gu & Tr, 182 | 187 
Fifth Avenue.|3300 (3600 | Trust Cos. U 8 Mtge &Tr\710 | 730 
Pirst.......- 16350 (6425 New York. United Statesi4550 4650 
Grace.....-- 750 |.... "le! Weetchest’r Tr 1000 1100 

.--. 1350 |1400 Italiana Tr. 430 
Liberty - ...-- 245 | 250 |Bank of N Y 
> 845 & Trust Co. 900 Brooklyn. 
National City| 375 | 378 166 |Brooklya ....|1135 (1145 
widadwod 1173 | 178 |BronxCoTr .| 540 | 570 |Kings Co....|3350 (3500 

Rights-_.... 2512 +26 382 | 388 |Midwood....| 295 | 310 
Penn Exch...| 150 | 160 |County..-...-. 580 
Port Morris..' 120 | 124 iEmpire 640 








*State banks. 1‘ New stock. 








¢@ Ex-stock div. y Ex-rights. 





United States Liberty Loan 
Certificates on the New York Stock Exchange.— 


Bonds and Treasury 





























Daily Record of U. 8. Bond Prices.| June 8|June 10) June 11| June 12) June 13) June 14 
First Liberty Loan High} 96%:2 96422 | 96422] 96732 96422 | 961829 
3% % bonds of 1923-47..{Low-| 9643: 96 432 96322 96732 96132 96433 
GS BP ws en mnpiinnis Close} 964s: 96 432 96332 96532 96 432 961629 
Total sales tn $1,000 untis... 9 5 125 25 92 213 
Converted 4% bonds of{ High sedate aovies maint nani same aman 
1932-47 (First 4s)...... Low- apnea inant srendiei wianad eopienil selene 
Close oie omnes omnes disnmnen oasd otto 
Total sales in $1,000 untis___ Satine ald adiiias nies Site ae 
Converted 44% bonds{High} 981%2} 981%2/ 981722} 981732} 982233] 989s 
of 1932-47 (First 4448){Low-—| 981%2} 981%2} 981232) 981522! 981833} 982% 
Close} 981%2} 981%=2} 981732} 98162) 98193) 98262 
. Total sales in $1,000 untis 2 23 6 13 $1 
Second converted 44% High ae: aiid moa par ag adi Sines 
bonds of 1932-47 (First; Low-— este nine ccedhiol ann snoiali Te 
Second 44s)....--.. Closej -.-.- Rises i pao pede oie aaa 
Total sales tn $1,000 untis._. aniebiea aa pe eamail aa tnap al Rati 
Fourth Liberty Loan High| 98252] 982539} 982432} 982322] 982423) 995s9 
4% bonds of 1933-38_.{Low-| 982222} 982%2} 98292} 9829%2| 98293) 982529 
pe COD kc ced Close} 987532} 9822} 982232} 981%3) 98263) 905s: 
Total salea in $1,000 untis—- 31 83 34 155 37 213 
Treasury High ----| 1061533} 106162} 106%22 | 106%:3 | 107422 
4348, 1947-52.......... Low. ----| 1061233} 106%32 | 106832 | 106%s:2 | 1061423 
Close} ----| 1062233} 1061632} 106%32 | 106822 | 107 4ss 
Total sales in $1,000 untis__- aici 10 6 
High) 1031%33} 103173} 103163} 1031523} 1031233] 103433 
4s, 1944-1954_......... Low.| 1032%3| 103132} 103132} 103%s2 | 103% | 10313 
Close} 1031%33} 103139] 1031632} 103%s2 | 1032222} 103%432 
Total sales in $1,000 untis__. 4 2 2 105 67 
High! 1001823 ena ----| 100832 ~---| 101433 
334s, 1946-1966........ Low.| 1001822 nied ----| 100832 mun a 
Clese} 1001432 OS a ----| 100% ----| 101423 
Total sales in $1,000 untts_._ 2 | cadens Ps! Bee Rp 17@ 
High an hae eau Siciiad ----| 96433} 961523 
3%, 1943-1947........ Low. soabeoes eee Senate ----| Q96%s2] 961%:3 
Close| nen eae ata ----| 964232} 963429 
Tod sales in $1,000 unis... specail PAE al aiened 25 
High eer Sa ----| 96%: | 96133} 96%%s3 
334e, 1940-1943_....... Lew. Bicconaid sina ----| 96% 961133] 96163 
— ew See ----| 96% 9611s3] 962435 
Total sales in $1 000 wntis...| -...' -.-.! - -- 25 25 175 
Note.—The above table includes o ov sales of coupon 
bonds. Transactions in registered bonds were: 


26 4th 4s 


971623 to 98733 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for ster 


ht, 4.84 1-16@ 4 


$i aA ne checks, and 4.84 a 84g: 


for payment, 4.83 15-32, and grain for 


-8 (Friday’s) actual rates for 
short. 


‘ ; sixty 
4. Tt COL 7%, and documents for payment, 


days, 4 


ent, "4.83 1 
bankers’ francs were 3.90% @ 
3. 208 or short. Amsterdam bankers’ guilders were 40.12@40.14 for 


exchange were 4.84 5-16@ 
.84 13-16 for cables. amy 


ae a 


4.79 Jodou. Cotton 


Exchange at Paris on London, 124.04 francs; week’s range, 124.05 francs 


h and 124.03 francs low. 


he range for foreign excuange for the week follows: 
- Checks 


Sterling, Actual— 


EE Se SN Se onc cdatdnetsn ncatiasewe My 
ST A Es now ok ooo ins cetennseenentes 4.84 5-16 
Paris Bankers’ Francs— 
Wits Bre Wie WE oo iic ks de cbc dcdwewscdnssine 3 20% 
LO 0 GB 5 nt hn ines en tdddisandatoban 3.90 7-16 
Amsterdam Bankers’ Guilders— 
High Ter The WE. 6 ca ebtenronenae iin. 
a the week sp gga aeonnmarmanncoene een 40.10 
3’ Marks— 
High pay h-- \ eich te) a OSU Ry PORN GME NEAZERPE 23.85 
Low for the wae PROM PARAL, (< e aeael EERTE: 23.79 


Cables. 
4.84 29-32 
4.84% 


3.90 15-16 
3.90 13-16 


40.1634 
40.14 


23.85 
23.81% 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
td ee ~— er ae One 



















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | | STOCKS Range Since Yan. 1. Range for Previons 
Saturday, | Monday, | Tuesday, \Wednesday,| Thursday, ; Friday, | the EXCHANGE On basts of 100-share lots Year 1928 
June 8. June 10. June 11. June 12. June 13. June 14. | Week. Lowest Highest Lowest | Htohest 
$ per share | $ per share | $ per share | $ per share | | $ per share | $ per share | Shares llroads $ per share | $ ver share ||$ ver share|§ share 
2128, 21414 212 213 | 211lg 2131g] 21012 21314 211i, 21653} 21312 216%4| 11,900; Atch Topenn & Sanne Fe. 100 195'g Mar 26) 226%June 1)| 182% Mar Nov 
*102 10212] 102 10212) 102 102 | 102 10212'*102 1025) 102g 1021, 700; Preferred_............. 100} 99 May 16) 103% Jan 7|| 1021g Jan} 1081, Apr 
18814 18814] 188 189 | 18714 19012 718512 18614 184% 185 | 185% 185%| 4,100) Atlantic Coast Line RR...100) 169 Jan 2] 191% Feb 4 19 11g May 
11714 118%] 1173, 11814] 11714 118%| 1167 1177%| 11612¢ 118%s| 11714 1197%| 31,900| Baltimore & Ohio 100} 115igsMay 27) 133 Mar 5j| 103%J 12553 Deo 
*7512 7733) 79 79 | *76 79 | 75le 7512} 75 75 | *75l2 7612 500) Preferred......... 75 June13| 801gMar 77 85 Apr 
73 672 70%, 7312] 71 72 701g 7253) 7Ol4 71%) 72 74 9,600; Bangor & Aroostook 50} 64lgMay 8] 75%June 5]; 61 June] 84% Jan 
*108 109 |*108 109 |*108 109 |*108 109 | 108 108 |*108 109 10|_ Preferred. ....... 165 Apr 4) 1105sMay 20]| 104 Dec] 115% May 
*102 104 | 104 106 | 10412 105%! 105 10512) 10412 105!g} 105 106 | 4,900, Boston & Maine..-__..._. 1 85 Apr 4] 109% Jan 5]| 658 Feb) 91 Dec 
65g 651g] 63% 64%) *633%, 6414] 635, 6334) 6333 6414) 63% 6414) 7,100)BKlyn-Manh Tran vtc.No 60igMay 28] 81% Feb 2 77% May 
87 87 |*80 88 | *81 88 | *81 88 | *81 85 85 85 400; Preferred v t c...... Ne par| 83 May 22 Feb 1j| 82 95%; May 
19 19 | 193 20 | 19 19] 18 19] *17 19 | 19 19%] 1,900 Brunswick Term & ity Sec. Too 18 May 28} 441g Jan18|| 141g Jan| 47% Sept 
*58 70 |*55 70 1%*55 60 1°55 65 1°55 60 |*55 60 | ------ Buffalo & Susquehanna...100) 64% Jan26| 85 Mar 2/| 32% July| 6413 Nov 
*50 60 | *53 60 | #53 60 | *53 60 53 53 | *53 60 20) Preferred. ............ 100} 52 June 3) 68!gMar 4/| 38 Sept] 63 Nev 
224 225 | 222 22453] 221 22234) 221%, 22375! 222%, 2243g] 225 22712) 24,100'Canadian Pacific_......_. 100} 218 May 27| 2697, Feb 2|| 1961gJune| 253 Nov 
#941, 96 | *944, 96 | 95 95 | *9553 96 | *94 96 | *94 96 10 Caro Clinch & Ohio ctisst"d100 95 June ll] 1011gMari4|| 98 Sept) 107% Mar 
216 21612} 213% 217 | 214 215te] 21312 21312] 214 2151g' 215 217%) 14,900| Chesapeake & Ohio......- 100; 195 May 20) 230 May 4|| 175!2 June) 218% Deo 
eth anc cegeh boas hb oleh Dekel dive edaat Weeks ees DO “ccpmegy DO 100} 213!¢ Jan 18] 216 Feb 27j} .... ....| .... -... 
#1312 14 133g 133] *123%, 13 121g 1212) 123, 12%) 1212 13% 600)Chicago & Alton......... Pe lllg Jan 2 18% May 
*1212 18 171g 1712] 17 17'g[ #17 18 1612 1612} 16 17 700). Preterted..... ........2.. 14 May 27 26% May 
25 35 1°25 35 | *25 35 | °25 85 | *26 35 | *25 35 | --.--- Chic & East Illinois HR 7~Z100 28 May 20 48, May 
*42 60 | *42 50 | *42 50 | *42 50 | *42 50 | *42 50 | ------ acdcvnddemeca 100} 50 May 20 71653 May 
*15!2 16 15 16 131g 147%] 141g 1433] 141g 147%! 1473 15%' 6,000/Chicago Great Western....100) 12%May 28 25 Deo 
431g 4312' 4012 43 |! 38 41 4012 40%! 401g 4114! 4112 43 | 11,500! Preferred.............. 100' 38 Juneli 60%, Deo 
#315 32 | 3112 Bite] 3012 31%} 297% 30%| 30% 3112] 31 31%] 5,100 Chicago Milw 8t Paul & Pac... 27%May 28 401g Apr 
5012 5012; 5O0ig 51 4912 5Olg; 493g 4912} 4912 5033' 49%, 507% 12. 100 Preferred new............ 461gMay 28 5953 Nov 
8314 83%! 831g 84 821g 831s} 82 83 8214 827, 8214 83%; 7,000,Chicago & North Western. — 8014May 28 041, May 
#135 139 |*135 139 |*135 13912 *135 139 |*135 139 |*135 139 | -.--.-.. | Preferred.............- 134 Apr 24 150 May 
12219 123 | 122 122 | 122% 12214] 122 12214] 12214 123g 123 124% 100, Chicago Rock Is! & Pacific. 100 115 May 27 1395s Nov 
#10412 106 | 10573 1057s| 105%, 105%3} 106 106 | 10512 105% *105 106 500| 7% preferred.........- 100] 10514 Mar 27 11113 May i 
*97 100 | *983, 9914) *97 9912) *97 9914] *98 9912 *97 99 | ------ 6% preferred.......... 100} -99 June 4 105 May 
*108 110 |*108 110 | 108 108 |*105!g 110 |*1051g 110 |*105ig 108 100'Colorado & Southern... 100} 101 May 28 126 May 
*72 747% *72 767%| *72 7473' *72 74%| 7473 74%! 75 75 130, First preferred......... 100} 70%sMay 28 85 Apr 
*68 7l1l2e\ *70 7i!o} *70 71!29| *70 «=7112} *70 = 711g. *70 == 7112} ------ Second preferred.._.... 100) 64 Apr 23| 85 May 
57 57 «=| *5412 45612] *5412 59 | *5412 57 | *5412 57 | 54le 54le 500 Consol RR of Cuba pref-..100| 51 May 29 87%, June 
*68 75 | *68 75 | *68 75 | 72 75l2} *70 771g *70 772 270 Cuba RR pref_.....-.... 100} 60 May 15 94 June 
*192 193 | 190 192g] 189 18914] 19014 19014] 190 1921¢ 191 19312! 3,500 Delaware & Hudson-_-...-. 100} 182 Mar 26} 207% 226 Apr 
#121 122 | 121 121 | 12014 121 | 12014 12014] 12014 12112 *12014 122 1,200, Delaware Lack & Western.100| 1201June 11 150 Apr 
65l2 6512} *63!g 66 | *631g 657s) 66 6612] 66 66 | *66 66% 900 Denv & Rio Gr West pref_.100| 55% Jan 2 65% Apr 
#2% 314] 212 2%) 28g = 2l2] F2ig 28%) *2I2 Big) *21g 31g) 1,800 Duluth So Shore & Atl-...100) 2%June 11 6% Jap 
4%, § | *4ig 4ioh 4 41g] *31g 414) *4 55g) *3lg 5 300; Preferred. 100} 4 1 91g May - 
79's 79%) 781g 80%) 781g 795s] 7712 7914) 77% 791s) 77% 79% pe. We poo Dee 
613, 62%4| 6212 63%| 63 6453} 631g 64%] 631g 6312) 631g 6412) 20,500 Jap 
*5814 5914] 59 5953] 59l2 Gils} 61 62 | 6134 61%! *61 61%) 5,000 62 Jan 
10812 10812} 109%g 1093s] 10812 10812] 10712 108%] 10814 10812 108 109%; 8,000 114% Nov 
*103 106 | 103 103 | 104 10412] 104 104 | 10414 10414. 10414 105 1,300 cert 111% Nev 
#4219 4314! *42 44 | #42 44 1442 44 | 428, 42%, 40% 42 500: Gulf Mobile. & Northern... 1% May 
#9014 9214] #9014 93%] *9014 92%] *92 93%] *91 93 | *9014 93%} _____- 109 May 
*912 912} 9 Gis} *9 912} *9 912} *9 912] *9 Pig 200 17% June 
*71% 73 | *71l2 73 | *72 73 | *72ig 73 | 72 72%) *72 73 160 781g Bept 
#443 459%) 443 443 |*436 450 |*435 450 |*445 450 |*440 450 10 473 Nov 
*4012 42 | 391g 3953] 3912 4114; 3912 3912! 3953 407%, 1,500 73lg Apr 
*72 7512] *70 «= 75 | *70)=— 7512] #70 = 7512} *70 «= 76 «| *70)0=—76 | LLL. 931g Apr 
13812 13812] 138 13812|*13712 139 | 137 137%! 186 13714] 136% 136%] 1,900 148% May 
#135 1 *135 140 |*135 140 | 135'4 13514/*135 140 |*135 140 100 147 May 
*76 77!2| *75l2 7712) *76 7712) 77 7714) *7612 7712] 77% 77% 30 75 May 82% June 
25 25 | 24% 24%| 241g 24%} 24 24 | 231g 2412) 231g 23%] 1,800|Interboro Rapid Tran vto.100| 23'sJune 13 62 May 
#45 4712] *45 4712] #43 4712) 45 45 | *44l2 48 | *44 48 100|Int Rys of Cent America..100} 43 Apr 1 521g Nov : 
#4412 4812] #4412 4812) *4412 4812] *4412 4812) *4212 48 | *42ig 4812) _...-- Certificates......... Nopar| 40\gJune 1; 601g Jan26j| .... -.-..| -... ..- e 
7 %3T 3 7 70 70%; *70 72 | 6912 6912] 70 70 140} Preferred 100} 691zJune 13 82 May 
*21g Big] *21g 3i2] *21g Big} *212 312] *212 Zig) *2lg Big] -..--- Iowa Central_..........- 100} 3g Jan 5% Mar 
*8312 84 | 83 8353! 8214 837] 8312 8614] 86 86%) 8612 87 9,700| Kansas City Southern....100| 78 Mar 26 95 Nev 
*64%, 65 | 65 65 | 66 6712] 6514 654) *65 67 | *65 66 500 Preterred. --100} 6414Ma 77 «Apr 
8 *81 82 8014] *7912 81 | * % 82 1,300 77%4May 29 116 Apr 
143 143%'*141 142 | 141lg 142%] 142% 142%|*143 144 |*141 143 1,000 Louleville & Nashviile..--100| 13812May 28 1591g May 
*64 80 *64 * 6 *64 68 | ...... Manhattan Elevated guar.100} 601s Apr 06 May 
35% 35%] 3612 3612] 36 3633) 35%, 35%, 3414 35 3,300 ty.....100} 3113 Apr 64 May 
#21 3%) *212 38%! *212 334) *21g 3%) *2ig 3%) *2ig 3%} -_.__- Market Street Ry......-. 100} 2%4May 22 Tig May 
#2312 25 | *2312 25 | *2312 24%] *23i2g 25 | *2312 24 24 24 100} Prior preferred......... 100} 20 May 28 64% May 
2 2 2 2 Zig Qigh *2ig 2i2l *2 2%| 2 2 500!Minneapolis & St Louis...100! 2 May 22 Glg May 
#490 41 | 40 40 | *35 42 | #35 42 | *85 42 | *35 42 100] Minn St Paul & 8 8 Marie. 100 35 May 31 52% Jan 
*71 75) *71 75 | *71 75 | *71 #75 | *71 75 7014 7012 Preferred. 684June 3 87% May 
*59% 61 | *60 61 | *60 61 5934 =~ *59%, 61 | *60 61 571g Apr 1 71g Jan 
48 48%) 48 488! 4712 4812) 4753 4714 48%! 47% 49 421g Mar 26 58 Deo 
*105 105%] 105 105 | 105ig 10512} 10514 105% 10514 10514] 10312 10312 Apr 9 1609 Feb 
89%, 90 | 8912 90%] 8753 8912} 8753 8714 887%] 8814 913 621g Jan 4) 7614 Sept 
#13414 135 | 13414 1343] 13414 13414] 133% 134 134 135 | 134 135% Jan 2 126% Dec 
#7533 82 | *753g 82 | *77 82 | *77 82 | *77 82 1*77 82 774June 3 89 June 
#203 209 | 205 208%) 20553 2055s| 20612 20814/*206 209 | 208 215 Jan 29 204% May 
*1% 2 1% =1%| «#18, 2 18 1%) *1% 2 *1% 2 1%May 28 5lg Apr 
19314 194 | 19312 195%) 193 19512} 19214 195 | 19212 19624) 19512 19714 1781 Mar 26 196.g Nov 
138 139 | 139 14014! 13812 13812] 13912 13912] 13912 14012] 139%, 140% 1281g Mar 26] 1 146 May 
106 106 | 106 106 | 1061g 10614/*106 106%4|*1061, 10634'*10614 106%, 100 May 28 110 Jan 
#284 300 |*284 300 |*280 300 |*280 300 | 27712 280 |*280 300 27712June 13 605 «Apr 
10712 1101g} 107%, 110%! 10713 109%} 107% 109%] 107 10914] 107% 11012 807%, Jan 4 82% Deo 
121 121 | 120 121%] 120 120 |*119 120 | 120 120 | 120% 120% 11453 Jan 3 117 May 
*25 2512] *2412 2512} 2412 2412] 244 25 | 2hlg 25 247% 2553 24 May 28 39 May 
4 4%) 4 4 *Zlg 419] *31g 4le] *3lg 412] 4 4 May 9 13 May 
*12ig 18 |*__.. 18 | *12lg 18 | *12ig 18 | *12ig 18 | *12ig 18 141gMay 29 43 July 
#33 34 | #83 34 | *33 34 | 331g 331s] #383 34%] 35 35 May 58 Nov 
21214 21214] 211 211 209% 310 215 21612] 212 214%! 213 218% 191 Jan 9 1981g Nev 
ms. ..4 9 eh *85 86 | *85 86 85 85 83 Feb 15 90 June 
103!g 1047! 103% 10312 102% 1032 10212 102%] 1017s 103%! 1027 10412 951gMay 27 118 Nov 
101 10114] 101 101 |*10012 101 | 100 1011g} 99% 101 | 100 1011, 96 May 27 115 Nov 
#20 «640 | #20 «240 | #200 «40 | #20 0«=3640 | *20 0 «240 | *2002=— 40 20 Feb 15 May 
#38 41 | *38 +41 | *88 «+441 | #36 441 | *36 41 | *36 = 41 Mar 27 70 Jan 
#30 031 30 31 | *30 31 | *30 31 | *30 31 | *30 31 211g Jan 10 39 May 
77% 79 | 771s 78%4| 76% 77%) 7714 78%| 78 791g! 78% 7914 7212 Mar 26 76% Dec 
#25 27 | *25 27 | *25 27 , #25 27 | *20 30 | *20 0 25i2June 4 1 27 May 
*160 166 | 162 162 {*160 167 |*160 167 | 162 162 |*163 166% 148 Jan 3) 174% Feb 1)| 124% Feb| 154 Nov 
9612 9612] 96% 98 | 98 98 | *96 98 | *96 98 961g 96ig 96 Jan 5| 101 Mar22|| 96 Oct] 101% Mar 
*90 94 | 9412 9412} *90 95 | *90 95 | *90 94 | *9312 94 92 Marl5) 97 Jan 8]| 92 Nov| 100% Mar 
068 cc Ose” cnn OO” na Ss ee ae 491g Apri8| 61 Apri2|i 50 Nov! 6565: Aug 
#4919 ____]| *4912 _.__| 4912 4910} *491g ____| *4912 ____] #4912 ____ 491g Apri19| 650 51lg Oct 
#126 128 | 125% 127 | 125% 1313,' 130 13114|*130 131 | 130 133 1255gMay 28} 148% Jan 10|/ 121% Feb] 163 Oct 
#106 108 |*10614 107 | 10614 107% *106% 107%] 10612 108'g/ 108 10914 1011gMay 27| 11712 Feb 4|| 94% Feb/ 110% May 
#4212 4312] #4212 4312] *4212 4312| #4212 4312] *421g 4312) *421g 4312 4llg Apr22| 44 May18}]} 411g Nov) 46 Apr 
#441g 45's] #44 45 | 441g 441g] #44 45 | #44 45 | 441g 44% 435gMay 21| 49% Feb 5|| 44 Jan) 650% May 
*63 67 | *63 67 | *62 68 | *61 68 | *61 6712 *62 6712 631g Mar 21 Apr 6 77 Deo 
11414 115 |*114 1152] 114g 114%] 11312 11412] 113 116 | 115 116 1091gMay 20) 125 May 20|| 109 Feb] 122 Mar 
94 9433) 94 9412] 94 9412] 9412 94%] O4lg 947%) 9412 947% 9214 Mar 26 1 2 101 May 
#87 88 | 871g 87ls| 87 87 | *85 87 | *85 87 85%, 88%, 82 May 27| 115% Feb 4/| 67!8 Feb| 124% Nov 
89 89 | *89 8973] *89 897%] 787% 87%) *87 89%! 87 87 87 Junel4) 94 Apr26/| 89 uly} 95 Jas 












































* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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Fos sales during the week of stocks not recorded here, see second page preceding. 
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PER SHARE ARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ree p Fo , yy 
for NEW YORE STOCE On basts of 100-share lote Year 1928 
Saturday, ; Monday, Tuesday, \Wednesday,| Thursday, Friday, the EXCHANGE 
June. | June10, | Juneil. | Junei12. | Junels. | Junel4. | Week. Lowest Highest Lowest , Highest 
4 share $ share | $ per share | $ per share | Shares Railroads (Con.) $8 ver share | $ per share |\$ per s share 
Sper share | Sor oe | Sir is | ein 13 | 913 13 | ois as | ee Seaboard Air Line 12%June 7| 21% Mar 115s + 
#17. ‘1812| *17.—s:18 oe: + $7 i6%e 164g} *16 161g) 16%, 16% 300| Preferred........- 16\4June 14; 2412 Mar 17 A 38 
130% 130%| 12912 130 | 12912 12912] 129 129%4| 12912 13012] 12912 13053| 4,300/Southern Pacifie Co......100| 124 Mar 25) 138% Feb 11753 131% 
#14314 145 | 14314 14312] 142 14212] 142 142 141% 14212] 14119 14314; 2,700|Southern Railway-.....-- 138 May 27| 158% Feb 13912 165 
*94 94%) 94 9 *94 94%) 9312 94l2 94 93 «(93 400) Pref 93 Junel4} 99 Jan 9653 102% 
* .. 122 | 119 119 | 118 118 | 118 118 “110 118 |*110 118 1,200! Mobile & Ohio certifs_.. 104 Apr 4/ 140% Jan14|| 100 Jan| 15913 
*160 170 |*160 170 |*160 165 |*160 165 |*160 170 |*160 163 | ._._._|Texas & Pacific.......... 181 May 9912 J 1 
171g 17ig #16 §=18 17. 1742} 16 161716 17 39 «Feb 281g 
431g 43'g| 43!g 43%! 43 4315) *42 44 | z4llg 411g 58% Jan Foy 
995 97 1*95 97 | 95 95 | 95 95 |*.... 95 \* 100 Jan 9453 
226 22612] 225 22613) 22314 2267%| 224 226%) 224 = 231 Feb 
*82  821e| #82 8212] 82g 8214) 82 821g] 8214 SZ, 843, Mar 
#9414 ____| *961g ..-.| 904g ..--| 04g ----] *94lq ...) *94 10014 Jan 
OR4RG 5nnu) 908% .-.-| 904 csnel OR -2-~] FOR onan 
62 65 | 60 64 | *60 64 637% 64 6373 63% 
#92 93 | *91 93 | 490 93 93 | *90 93 
*39 «685 | *79 «3682 | *78 «6980 | *78) «285 | *78) = 85 
4014 41%4| 401, 41%] 4014 41%] 4014 4114) 4014 4112 
39 441940 #+45 1°39 «+45 1939 +45 '*40 45 
#33 36 | *33 351g| *33 34%| 325g 3253] *3212 34 
*5712 5813} 58 5814] 58l2 5812) *58 59 59 85912 
Industrial & 
4012 40%) 39% 40 | 3912 3912] *39% 40 | 3912 3912 Abitibi Pow & Pap-. 
84 84 | 83 83 | 82 85 | *82 85 | *82 85 Preferred 
#100%4 105 | 101 101 |*101 103 | 105 106 |*10112 10812, 
#106  109%4,*10614 107 |*107 109%] 108 108 |*107 109%,*107 
525 526 |*520 600, *520 600 |*530 600 |*530 560 
*86 87 8612 8612 8612} 8653 8653! 8612 8612 
301g 301g] *301g 52 *301g 32 | *301g 32 | *3012 32 
37 3741 36 37 | 35 37 | 3512 36%) 36 37 
861g 5614) 5514 574] 5412 56 | 55 55 | 57 57 
Zig ig 21g ig 2 2\4 2 2\g 21g =214 
13312 136%] 1321, 136%] 131!g 13953} 13714 142%) 13812 1417 
61g 6lg) 5% 614, 5% 6 55g 57gi 585% 
54 Sle 51g 52 54 ©6612 6% 7 6%, 6% 
#1412 16 | *15 16 16 16 17.17 18 19 Albany Pert Wrap Pap_No par 
28215 282121 279 283 | 281 28814] 282 2881g| 284 28912] 289% 294 9,000| Allied Chemical & Dye.No par| 241 Jan H| 305%, 
#12114 122 | 121% 122 |7z121%g 1211g)*1211g 12112. *1211g 122 | 121g 121g 600} Preferred.........--.. 100} 120% Apr 8 
19612 20112] 201% 20612] 202 204 | 204 21212 21012 21212] 206 21253] 8,300) Allis-Chalmers Mfg......- 100} 166 Mar 26 
Blo 5lel Ble Sle] *514 5%) Sle Sle! *51g 6%) *5ig 63% 400) Amalgamated Leather.No par| 5 May 31 
%57 6114756 614 *56 601%*56 601 *56 75 Fars See oe eg ee -| 57 Apr23 
+27 28 | 27 27%4| 2612 27 | 26 261e| 2512 27 26 26 | 4,600 ete No 221eMay 25 
10% 11%] 11% 113g| 105g 11!g} #11 1iltg| 11% 113g] 107 11%| 1,500|/Amer Agricultural Chem..100] 10!gMay 22 
41lp 4112} 4112 42 41 4133] 4219 4212) 411g 4214) 411g 41%) 2,700 MR cenkbnn eeenwe 4053May 29 
#115 122 |z121 123%,*115 12312] 123 123 | 122 122 | 120 126%| 2,600| Amer Bank Note--..-- 110 Mar 26 
63 63 | *6012 63 | *6012 63 | *6014 63 | *60%4 63 63 65% 140 erred..........-- 60 Jan 3 
15ig 15%] *15 1712] *15 16 | *15 16 | *15 4164) *15 16 200| American Beet Bugar..No par 15 May 27 
#50 5053) #5053 55 | 50% 50%] *51l2 55 1 51 5lle] *51 55 300| Preferred.......-...-- Apr 24 
52 52%) 4912 5319} 4912 517s} 50% 5lle} 5014 52 52 5312) 17,400 sear a 4012 Feb 14) 
52 52%] 52%, 53%4| 5ll2 52%| 5214 53 | 52%, 52%! 52% 53le| 5,500|Am BrakeShoe& F...-Nopar| 45 Jan 16 
#12212 124 | 122129 12212] 12212 12212 *11712 122 |*11712 122 | 121129 121% 180} Preferred...........-- 12112June 14 
32 321e) 31 32 | 305s 30%, 31%] 311g 3212} 31% 32%! 18,600| Amer Brown Boveri El_No 151g Jan 7 
100 10112] 100 101 | 100% 100% 10014 104 | 102 10314] 102 102 1,140| Preferred....... eingions 1 49% Jan 7 
134% 1367%| 13434 13712] 13414 1 138!g 140%4| 139 14253] 141 1431g 229,500| American Can_...........25| 107% Feb 18 
140 14014)*1401g 141 | 1404 14014 *1403g 141 | 14012 14012 213914 139%,| 1,300 NN oo cigs nid somiciicdinal 
963, 98 10112] 985g 9912} 9914 10133] 100 101%) z99 9 13,800] American Car & Fdy..No par 
*11712 119 |*11712 119 |*11712 118 |*11712 118 |*117% 118 |*11712 118 | ...-..| Preferred............. 
78 78 | 78 78 |*77 78 7 .7Gte) Fa 77 £ °° «68 400] American Chain pref-.....100 
56 «56 | «(55% «655% 5514 5712] *56 57 | 5634, 5812] 57% 58 5,800) American Chicle...... 
Seem ened] Sbce coca cee -éb0eh eee 2056] S468. _CHE6] 2068. | SHaSt SBKCas rf preferred oeooee 
aes ac? Sed Sine asghvnwmge sabel cui ealtl Sok. -cendl ME: Weed wihiinoe Amer Druggista Syndica 
30 | z3llg 31l4) *30 31 | *30 30%} 30 30 291g 30g ents ny ag 
*312 350 |*310 __..|*310 om) Rees Re a ae Mey American Express........ 00 
103 106%! 103!g 105%! 102% 10414! 102 104 | 1031g 10712! 10712 1104 '119,500 Amer & Porn Powe:...iv0 par 
#10634 107 | 106% 106%4| 10612 107 |*105% 10612|*105%4 1061s] 106 106 600 H pam aoe mmm Sf — 
907% 907%) 90 9012} 90 90 | 90 90 90 90 9llg 92 3,200 
*7ig 81s} *71g 8le| *7 8 73g «73g 738gsis7 *61,4 7 300) American Hide & Lasther.. Too 
401g 401g} 397 401g} 3853 37 37%) 387g 387%] *3612 3912 1,200} 
67% 67%] *67 72 | 67% 6812] *6812 69 | 69 69 | 691g 691g! 1,100) Amer Home Products..No par 
#43 4314) 4212 43 | 43 43 | 42. 431g] 427% 433g! 4314 45%) 8,900 ce 
91 91/|*92 94] 91 92) 92 92 9214 9214] 9314 9314] 1,100 
6153 6314) 61% 63%) 61's 6212] 62 63%] 62  65%| 64  65%| 34,600 Amer Internat Corp...No 
54g 58g 41g = 58g 5 5 5 54 5 5 5 tH ,900, Amer La France & 
*6014 62 | 6014 6014] 6014 6012] 601g 63 | *60lg 62 61 6212 160 
12114 125 | 121lg 124%] 122 12 125 126%'2123 12419} 122 125 | 46,400/American Locomotive.No 
116 116 |*114 116 j*114% 115%4,*11434 115%|*113 116 j*113 116 100 
*150 155 |*150 158 |*150 158 55 155 | 154 15612] 155% 159 Amer Machine & Fdy..No 
#108 109 |*108 109 |*108 109 |*108 112 | 109 109 |*109 111 40| Pref (7) 
551g 56 | 5 5714] 5612 5714 57 | 56l2 567 5812] 13,900| Amer Metal 
#11514 119 |*115%4 119 | 115% 11514\*115'4 117 *1151g 117 #1151g 117 200} Preferred (6%)..------1 
*72 75 | 73lg 73l2e| *72 7312] 7312 74 “74 75 74 74 60/ Amer Nat Gas pref... 
*5lg 55g] *5 ly *5l4 55g 54] *5 553} 1,500 Piano. 
*271g 30 | *271g 30 | #271 30 | 271g 27g aig 2719 25 25lg 540 
1201g 123%] 118 1221g] 11814 120%] 118 120%] 118 12712] 125 129 {|136,100|Am Power & Light....No par 
10014 10014} 10014 100%3| 10033 100%3| 29 9824] *99%3 9953) 98% 98%) 1,300 erred 
*73lg 75 | 74% 74%| *74l2 75 | *73l4 74 | 74 74 74 74 600| Preferred A 
825g 825g! 825 82%! 80l2 82i2l *81 83 | *807% 83 | 8114 81%' 1,100 Peel A gemped.... Je par 
Oe ee ee Te TO BF TE CT! MIT eee eee a ee oma oe American Radiator 
4314 42% 433, | 243 4333| 43 44 wits 3 
156 156 {#154 156 \*154 158l2] 154 154 |*154 158!2*154 158l2 200] Amer 188 May 3 
*49 5044] 4912 5233, 51 5112} 49 50le} 49 49 | 49 49 | 3,000) 64% Jan 2|| 51 Feb) 85 Aor 
63 64 | 614 63 | *61 63 | 61 G61] 61 6212} 61 63 1,200] American Safety Rasor.No 74% Jan31|| 56 Jan| 74% Sept 
341g 3412! #34 35 | *34 35 35 35 | *84 35 35 635 400| Amer Seating v t c.....No par 417, Mar 15) May 
#33 lg #33, 4ig] *35g 4g) *4 4g} 4 4\g 500] Amer Ship & Co 7 Feb 5 6lg May 
*82 83 | #82 83 | *82%4 83 | S2lg 82i4] Bille 82 82 84 150] American Ship 94 Jan24 119 Jan 
98 9812) 9714 10012] 977% 987%) 98 98%, 9912! 99 10112} 36,600/Am 124% Mar 1 293 Dec 
*133 13414)*133 134 | 133 1331g)/*133 13312] 133 133 \*133 13314 500} Preferred 138 Jan 4 142 Apr 
*180 183 |*180 1831!2*180 183 |*180 183 | 183 183 |*179 190 100} American Snuff... ......-1 206 Feb 1 210 Deo 
*109 11012)*109 11012,*109 11012)*109 11012|*109 110124109 11012] -.._-- Preferred aii 112 Jan24 120 June 
63lg 65%] 63% 65%) 63% 6412] 63lg 65%) 6414 65% 64 21,900] Amer Steel Foundries..No 79% Feb 4 70% Jan 
“112 ul3 1121g 1121g] 112 112 |*112 112%j*112 113 \*112 113 50 erred 114 Mar 13 120 Feb 
77% 77%) 76% 7714) 78  78%| *76% 78 | *77 78 | s7719 79 1,200; Amer Sugar Refining..... 04% Jan 26 9313 Nov 
10512 1051g] 10612 10612} 106 106 |*105l2 10614/*106 10712,*106 1071 600 erred lll Feb 1 11013 May 
3912 391g) 371g 37%) 38 38 | *371g 381g] *3712 381g) 381g 4014} 1,800;Am Sum Tob-......- -No 60 Jan 2 735, Sept 
*23 25 | *2212 25 | *22le 25 | 22% 25 | *2212 25 | *23 247%] -.--.- 827% Mar 25 32 Jap 
208 210 | 20753 20912) 20612 20753} 207 208 | 2071s 212 | 211lg 21314) 39,600] Amer Telep & Teleg...... 23812 Apr 23 211 May 
*170 171 | 169 170 | 168 170 | 16912 170 | 170 170 | 170% 170%) 3,100) Am 18612 Jan 28 184% Deo 
170 1714) 169 169 | 169 170 | 16912 170%} 170 17012 *170l2 iv 3,700] Common elags B.......- 188 28 184% Nov 
*117 1181g2117 117 | 117 117 | 116 116 | 115!g 11512 *116 8 121% Jan 15 126 Apr 
#144 = (#144 146 1*144 145 [#144 148 | 145 145 i*144 148 100! American Type Founders. 1 156 Jan31 14214 Nov 
#108 108 108 |*108 110 {#108 110 |*108 110 |*108 110 10| Preferred........-...-1l 112. Apr 5& 115 Mas 
lz 125te 120% 1271g] 1221¢ 12653] 12712 135 | 135 140%] 131 136 278,200) Am Was Wks & Ei__-__No par 140% June 13 761g Nov 
101 10119)4#101 10112] 10112 10119] #7812 102 | 102 102 | 102 102!g 600] ist pref shill einai aiestapieal 104 Jan 28 106 Apr 
t8% 191g] 185g 18 185g 1853} 19 1914) 19%, 19 185g, 19 1,500! Amertoae Woolen. .....--1 27% Jan 32% Nov 
s4aig 45 | 44 4419] 44% 447%3| 44% 45 4453] 441g 441g} 1,200) Preferred. ...........- 58%, Jan 65% Nov 
pe, aie S| 10 10%) 10lg 12 1llg 12 | *11lg 12 12 1212} 3,200|Am Writing Paper ctfs_No 15% Jan 191g Feb 
39 4014) *39 40l4) 401, 43 423, 431g] *40 4314] 431g 4312] 1,600 ee 4 Mar 53% Oct 
29 29 | 27 38 28 28 | 28ig 28igi 28 28 2812 29%] 2,000; Amer Zine, Lead & Smelt... 4914 Mar 57, Oct 
+e 98 |} *95 98%) *95 97 | *95 97 | 95 95 | *93l2 99le 200° Preferred............-- 1114 Mar 117% Oct 
1041g 1053g] 1037 106% 1037, 105%] 104 10533] 10353 10453] 1045s 108% 566,500) Anaconda Copper Min. new 140 Mar 232i) -..- ----| ---- ---- 
ene 48 287 4512 4512] 45g 4512) 458, 4614] *4512 46 700] Anchor Cap....... .--No 62%, Feb 5453 Dee 
108 110 #10635 110 108 108 | 108 108 \*102% 105 |*103l2 104 400} Preferred._........ No 124 Mar 111 Dee 
50's 51%} 50% 52%) B50lg 51%) 50% 51%) 5053 51!s) 51 52%) 72,200 e 68%, Mar 56 Nov 
r S2te 1g} 32% 327%} 3llg 32 | *31l4 32 3g 33 31% 32%] 3,100) Archer, Dan’is, Mid’ld_Wo 4913 Mar 112% Nov 
11214 11412)*11212 11412/#11214 11412/*11214 114129|*11234 11412,*112% 11412} ..-.._| Preferred........-.--- 115 Jan il 115% Mar 
881g 8812) *85%, 87 86 86 86 86 85% 8534) 85l4 854 500] Armour & Go (Dei) pref-..1 95 Jan 9713 June 
12 Alig) 114 Lllg) 10% 11 10% 11 10% 11 10% 11g} 8,200 of Lilinols class A... 18's Jan 2313 Sept. 
6 Gis} 5% Gls) 5% 6 5% «6 53% 5%) 5% 6 | 7,900 sieicadiieiaenndindartie ined 104% Jan 13%, May 
75% 75%) z73 4 «8673 | *73) «=—73%| *73~=—78 734 734) 73 73 600 ee re 86 Jan 9112 June 
*21l2 22 | *21l2 227%) *211g 23 | *21lg 221s] #22 23 100 Arnold Constable Corp. #7 40%, Jan 51% Apr 
*24l2 26 6 | *24 2614] #25 27 | *2412 2614] *241e 26 | ---._- m Corp...----.. 30 Feb 4433 Mar 
*9414 10133) *9714 101%) *9414 100 | *9414 100 | *9414 10134) *9414 100 | -.-__- tage etirn tc wae 100 100 Jan 114 Map 
* Bid and asked prices: no sales on this day. zs Ex-dividend. y Ex-rights. 
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pest eroce PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales rater See cee oakanes 5 for 
he EXCHANGE nme 
Saturday, | Monday, Tuesday, ,;Wednesday, ; Thursday, Friday, t 
June 8. | June\0. | Junell. | Junei2. | June13. | Junel4. | Week. Lowest Lowest | Highest 
Spe sare | § per nace | § pr aha | pr ohare | & per shae | & pr ohare | Shas Radius. & Miacl. (Gon) Pal 8 per wary | 8 ner 
ee tS yr tS 50%| 26,800|Ass00 Dry Goods. No 43 May 22 Dee 
44% 45%) 43ig 44lg) 435 43%] 44 44% 437% 44 | 4712 50%) 26, see Dry Goods......N0 par A a a 
“Sate a3 “isl 431 “tale asi) 43 48. | a3 431 48 43. | ~~"360) ee May 31 gee 
2 2 2 7 ae Oe, el at Ai | BR OOOIALG &2 WIG & line No 2 May 
oo 621g ois 61% bite 61 a 62's 614 6244 oi | 3,000: At @ & W188 Line..e per ae ree ‘ Out 
56 55 , SS ES... Se) ae... Se ee ee ek ee ntin Meese ee Deo 
69 70%] 6Stz 70%) G8i2 70 | 68 6912| G8l_ 71%] 6012 71%s,281,900/Atlantic Refining ------_25 tie” ane Jan 
sai- eel gaz~ weccl zaz- weed cage ceed case. veer] caaz, cael ooo late Deen Dee 
*91 93 1 94 | #91 93 | $91 93 | *O1iz 93 | *91le 93 | ------ Atlas Powdet=2----—- No Apr 15 
*100 100%2|*100 | 100tg,*100 102 | 100 100 | 100 100 |*100 101 | | 30) Preferred. ........---. Too Mots Fen ae —- 
“Sa et oe a 7h, Be ge 1) oe te ee Sl potas, Wiskels & Goo earl “Bidase ae Miy 
oclz 6 | *5l2 6 oe ae eS “ S Preferred non-voting 00| 32 Mar i4 Jap 
<a bE EC oe PE hae . 
*5312 581g) *53ig 58lg] *53l2 58lg 2 8 2 O) Se. eee ne ee as ee a ee ae v 
32 32g 32 | 30%s 31)| 301 30%) 30t2 30!z' 30% Siig) 2,000) Autosales Corp... We oe Be ie Nov 
*88l2 41 | #39 4012} 40% 40%; 394 40 | 39% ool ate 43 ‘|  100|Autostr Saf Rasor“A*"Wo par| 42taJune 10 5213 May 
Sees She [egek ban “lose bak igen’ sin oaee Sak eons a8 [Baldwin Locomotive Wks. 100] 210 May 91 285 
8 8 |*206 218 |*206 218 \*206 218 ,*206 218 | -----. 
115 115tq! 11412 11412] 11412 11412! 11412 11412! 11412 115 | 11412 117 280, Preferred.--.......... 114lgJune 7 a el 
*106% 108 | 108 108 |*1061%4 10712] 106%, 106%4| 104 104 |*10412 106 “e Bamberger ca & Co pret 100 2. 
26 26 | $25 27 | #25 «28 | #25 «28 | #25 «26 | #2412 26 ot geen gape ool 80 Jum 6 10113 June 
S95 | Sibu $3 | cto $a | “SS 39ul “SF Sul “8° 9 |--Fodhparnen testher----—-io ger] “7 Jume3 reo 
4 4 Bt... EO. ade - See ae ee eo enone % Vv 
42 4314) 421g 4312] 417% 42%) 415, 42%| 4llg 4112} 41%g 41%2/ 31,000 Corp class A. .... 4 os° Sera lig Nov 
SS) oe Se | He, es | ei OF a en 
2 2 a Se OSSD: ee ee ee ee 241 
25% 26%) 25% 26%) 2512 26 | 25 2512 251g 25%) 2512 26. | 8.800/Beacon Oll.----....No par! 20 FF 1ae Jen isi| zou guly| 101k, Dee 
“Tate zis] 1ote toatl aie Soigl fog datel aoip Sait] S21 2s] 1.600|Belding Hem'way Go-cNo par| il Feb 1a] 17% Apris|| 13 22 jan 
sais 85. | *85% 85] 83% 83%| 84° B4°| Rat BA | ze4° 84 | '300'Belglan Nat Rye bart D 81 Jan 20] 84% Jan 3|| 82% Sept| 02%: May 
2 8 8 } > par 1 Jan| 102 Oct 
S2lz 82ls} $2ig 83%) 804 82l2] S1% 82%] Sle 834] Sle Sse 472/600 Bethienom Sia Gorp_~ fi i ana iiss in 51% June Deo 
117" 257 1.1178 ie etttee cael cable taal dante navel taza 117% Beth Steel Corp pf (7%) 100] 116%May 31| 123, Jan 11|| 116% June] 125 Apr 
2 4 424 Jan21| 61% Apr 5 D 
45 45 45 45 | *43 46 46 46 | *44 46 46 500 | Blooming: evormamihe, | < 3] 111) Jon 16|| 100% Jan| 111% July 
#105 110 |*105 110 |*105 110 |*105 110 |*105 110 |*105 110 -e-2-- Preferred - -......-...- 108 June J Deo 
*104 104ia| 104, 104 | 104 104 | 104 104 | 102 10512)*10412 106 | —_380' Blumenthal & Co pret<--100 Fatg Mar 25] bola Jun 13 or Sanl Bete Bee 
“84. S4lz} 824 8244] #80 8214] 82'4 824) #8112 8244| 2s S4le| _ 500, Bon Am! class J ; li& Jan 2|| 5% Jan| 12% Nev 
eas 50 ‘| #457 50°] sagt, 50] sagis 50"| #45 aois| #45 agis| | det erred------- 45 Aprl0| 63% Jan18|| 41% Mar) 72's Nov 
4 * Sanl 24 RBI R4le 86%al 12.900 Sil 83\gMay 28} 98 May 6)/ --.- ----| ---- ---- 
"8614 87%| 86 86 | 85 8714] 85 86%] 84 8614) 8414 86%| 12,900 Borden Co new--__....... 23 Jan 
*8% 1012 *8% 10 | *8% 10 | *8% 10! *8% on % Boiany Cons hii sia A-60 Rpg “a ot po r ote wa pe Oct 
3214 3412] 3212 33 | Bite 32%| 31% 32%) 31% 3212] 3214 3414) 35,900|Briggs Man 4 7%, Jan28|| 11g Jan| 0% May 
sof | SHE da] wa" gal oo" Sa) co? Gul so" Gal. (apres sien ee densa 3 dae] 32, Boe 
4 6% 8 si ee ee 4512 June ov 
50 524 537g} 51 527s) 51 51%] 495, 4953) 49% 51 | 15,700 Deosk was 4 Tr....No me > us = : By pak oe up" faew 
#107 110 ‘|#105% 110° 110 110°|#105 120 ‘l*105° 120 *|#108 * 120 100 6 To —---onnn=- ib he ale tes jan| 325 Nov 
*310 335 |*310 335 |*310 335 |*310 335 |*325 335 | 335 340 200/Brookiyn Edison 170 Apr 9| 200% Jan2s|| 139 June] 203% Nov 
176 177%) 17612 17612} 175% 177%) 178 179%2| 179 183 | 182% 183!2| 5,100/Bklyn Unton Ga 381g Apr 4 Jan 2 651g Apr 
*39 8640 391g 391g) *39 40 40 | *3914 40 40 40 .. — 117 Feb 7/| 11912 Feb 18|| 115 Novj 120 Jan 
sa Yl gi amet ls ae Meee] agit Saitl go BOtg] 8 400 Balke Gollander.Nopar| 38!2May 27| 55% Jan 18|| 27%, Feb) 62% Sept 
z40 4 4 8 8 8 * = 2412 Feb 7 
*28 28%) 28% 28%] 2714 28 | 27ig 28ie| *2712 28%) 28% 3112] 5,000/Bucyme- Erie Co abieMay 33 42% J 4 F Mag 
liq 4114) 41g dito] 4015 41 | 4ilg 41%] 41 41 | 4012 4273| 4,500 Leen e (7 eR 112. Jan 3| 117 Apr25|| 110% Mar| 117. Apr 
112% 113 | 112% 112%) 112% 112% 112% 11912)*112%4 11312, *112% 11312 or lmacen manh naw didsounate par} 98 June10} 127 Janl 31g Feb Oct 
*98 105 | 98 98 | *97 105 | #92 105 | #97 105 | 101 101 500}Buene Bree new cAsceaNe pax) 96 Tune 10) tee en lal 198 Mees] Sou dene 
o23 24 | 23 23 | 23 23 | #24 2912 #23 28 | 2255 234 50} New --- 99 ‘May 8] 105% Jan 97% Feb| 110% June 
100 | *995g 100 99 100 | *991g 100 | *9714 100 9712 100, oe B Aad Mach No par| 234 Jan16| 320%May21|| 139 Jan 9 Dee 
*313, 318, | 317% 317%) 305 31712] 310 310 | 305 305, | 303% 303%) 1,700/Burroughs Ad =No par| 56 June 14] 80's Feb 2\| 50 J 133 Dee 
8 8 8 4 Cn La 1 Mar 2)| 104% Aug 7 
sabes 107 | 208 106ig 106, 185, [°10Eie 108 | 10tn 100 eee eee ER ng or--- a ie eee Lists web 19] 111° Aus| 110% June 
#115! 116 |*115%4 116 | 115% 116%) 11512 11512/*11514 116 |*116% 116 eibath> b deserie tanains 614May 28 Jan 4 Aus May 
7% «67%| 7 8 *712 *7% «8 *7%, «68 ™ 8 yt send Sop 4igMay 28| 91g Jan 3 4ig Jan} 12% Nov 
ee Tot ol oo ok ol a ok 1 eo! Dee 28 june 6 41 Jan 2i| 37ig Dec! 6712 May 
29 30! 3ilg 33 | 33 34 | 331g 34g! 34 34 | 3312 33% 6,700'Butterick Co......-.-.-- asi 1st den Sil O0t, den Dee 
$130 131 | 130 13412] 12714 133%] 130 13612] 134 137 | 134% 1377s) 13,700|Byers & Co (A M).-.-No par eer 12114 Jan 8|| 108% Apr] 118 Dee 
11llg 1145g} Lllig 11112,*11014 112 |*11014 114%g,*11012 1147%,*11012 1147s 100)_ Pref yao “No par 1044 Mar 26} 188 May 7|| 65 Mar Deo 
0 121 \*115 124 |*115 122 |*118 124 |*118 124 | 120 120 £00 Ox litocnin Packing ...-No par| 72!¢Mar26| 81%: Feb27|| 68tzJune| 82% Sept 
74 74 | 74% 7444) 74 7412] 74% 75%) 75 7512) 7512 761g) 4,100) California i wean” 26% Mar 2 Apr 25% Mar| 36 Sept 
o24 32 | *26 30 | 924 30 | *24 27 |*27 30 | *27 30 |---... California Petroleum .---- imay 23] 4 Janaal| 1% Marl 6% Apr 
17g 1%| *1% 2 1% 62 1% «61% = %e tg) 1% 2 1,500) a ye Mining.20| 1241sMay 28] 185 May 6]| --.. -.- SS ig ee 
127! 129 | 12812 120%) 129% 129%4| 12812 12812) 12812 12812) 126 120%] 4,000, Calumet & Arisona x ay 81% May 1|| “20ig “Jan| “47% Nov 
421g 43 421g 437%) 413g 42%) 41ig 42 41lg 42%) 42 427 IG tN eam ma Ginger Ale No 3 78 Jan 4| 90%June14|| 64% Jan} 861g Mav 
831g 84%) 8414 85 84i2g 8833) 861g 88%) 8714 9014 o8'2 9034) 63,000, M 38 Mar25| 4813 Jan 3|| 43 50 Sept 
Sable B25 | Boots Soa | ta aon legit aon este aon le3a7 7330 | izo0lGese ‘Thresh Machine... 100| 293 May 31| 509° Jan 2|| 247 Jan| 615 Nov 
82012 325 | 32012 323 | 316 324 |*314 324 |*316 324 |*327 330 ;500, Cage -= = 100 OD May 23| 130 Apri8|| 120%, Dec| 135%, Mar 
“120 126 |*120, 125, [120,126 |*130 125 [*118 120 | . 100] Preteens anon oD sae i0| ae’ Jan 90] 38ie Deol S6is Des 
30's 31 | 30 31 | 31% Bite] 31le 31le) *32 35 | *32 35 | 2,400 Central Aguirre Asso. Vo sOte ie 26| Sei, Feb ti] 28% Marl 48% Dee 
7g 43%, 443g) 4353 4414) 431g 441g] 4312 4453] 441g 4533] 18,100,Central Alloy -- 105% Apr 2| 112! Jan28|| 107 Jan| 111% May 
#10912 11112} 10912 10912] 11012 11012] 11012 11012)*10912 110 | 109 109 90 Ribbon Milla.No par| 12 24) 201g Jan 3|| 11 Aug] 24 Oct 
cage 5 cage a6 | abe a5 | aa ae | aa | cae os |---| dei 2 ae] 2, aaa ae 
*6914 70 | *69%4 7 4 4 a OO Sete Sh oer e Beene . 120 1 581g Jan ov 
#94 96 | 95% 9512} 9514 954) 94lg 95 | 94 9414) 93. 9814! 4,000, Cerro Fro de Pasce Copper Né pa og 5c 28% Jan 2|| 23's Dec Apr 
25l2 2512} 25ig 255s) 25% 264) 26 26 | 26 26 | 25% 25%) 2,400 Certain- a 479 Apr 12} 81!2 Janill|| 75 Nov| 100 May 
S74 7012] $74 77 | S74 77 | S74 70te| S74 7912) 274 799) ----- OF --_aegpaiabeipceaans 7 56% Mar 28} 924 Jan$1\/ 7012 Oct| $3'¢ Dee 
63 68 | 63 68 | *63 68 | 63 68 | *63 68 | *63 68 | -.---.|Certo Corp---..-.-.- otNopar| 20 Jan24| 23 Jan 11| ov 
ween ----] ----  ----] -n--  ----] nn -  oee-] -n--  ----] ----  ---e ones ne i 221g Janill 22% Jan 18!i_........-!. coceee --- 
OO MESSE EER 1 EB BES Cet IEE BE Preferred.....--...N0 par; 36 Mar 7 87% Dee 
ET AE RPO ETRE BTR OR Gee ETT ae: Ppt. grime: Pref cortifiontes...-Ve 967; oy baer 38 ”“Bilig “Jan 
"86 B86lg) 85ig 86 | 8412 85% 85 | 843%, 85'4| 84% 85%) 13,700 Chesapeake Corp-..-. Mar we De 
3314 33%) 33 3312] 3253 3253) 325% 3412] 3312 3453) 334 3414 5,200, Chicago Paeumat Tool Vo par aot eee a7 Ati: Pam 
*5liz 52 | Siig Sl%4| 251, 51%) 51 52 | Side 51%) 51% 52 | 1,000) Preferred-------....No par) hls Mier 2? 43 
30% 304) #30% 31°] #304 31 | 930 304) 30 30 | #30 301] 20,Chieago Yellow Cab---No par) 30, May 2 Stig Oct 
40 40 | *38i2 39 | 391g 391s] *381g 40 | 3812 38l2| 3812 3812]  400/Chickasha “"No par| 44% Mar 26 
48 50 | 49 49 | 49 49 5183] 51% 54 | 53l2 7,600 Childs Co-.--..----- 25) 714 Jan 8 74% Nov 
*87 98 | *87 98 | *87 98 | 87 87 | #725; 98 | *72% 98 200; Chile ee a 131. Jap 
*85 115 | *85 115 | *85 115 | *85 115 | *85 115 | *85 115 | -.-._. { wD awe 86 "May 31 1401, Oct 
7253 7353| 713g 7412] 714 74%3| 72% 73%) 73 7433] 74ig 75%4:131,900 aa A...-No par| 49%May 8 544 June 
49% 51 | *49% 50 | 4934 49%] *4914 51 | #4914 51 | 4914 4914] °120|City Stores c “"""Ne par| 2012Mar26| 27 Feb 4|| -... -.--| ---. -.-- 
21 224} 21% 22 | 2ltg 22%yl 21% 2212] 21%, 225g) 22114 22 a enaees Haabods & Go_Me 56 May 28 109% Apr 
59% 5 5814 5814; 58l2 5812] 59 591g} 59 59 5 4 7700| Pret és 1074June 3 124% Mar 
#10714 109 |*107%4 109 | 10714 10714] 10714 10714|*107 110 |*107 110 be ell. ‘No par| 120%June 1 oz 
1st sais a1 gem] 0" 80°] Bore som BO 62°) “Bitz sais] 9:600'Golline & Aikman-----No par| 48 May 20 111% Jan 
7g 521 51 52%) 50 2 2 4 ’ ---- 3 
o00° 964] #93 95%| #93 95%) *03° 9612 93 | *93 95%) — 100} ae ae vee--- 36 May 27 841g Jan 
b7 38 | 138 sboal 184 152 | 184 160°) 1607 163] 1647 170 | 24:600'Gotumblan Carbon v tale par| 121% Mar 26 184% Deo 
*154, 158 | 155, 159%| 154 154 | 154 160 | 160 163 | 164 170 | 24,600 Columbian Carbon v ¢ eve Mar 36 140% Deo 
75% 76%) 754 77 | 75, 75%) 75te 70%! 75t2 108 £72% 76, (100. ee Elec---- 103% Mar 21 116% Jen 
071g 10714] 106% 107 2 210612 °106 1061s] 1,200) _ Preferred. -~--- ---.--- June 14 84% 
wise 7a | 69% 72%) 69'0 70%! 69% 70%! 69s 711s) 61  G4le 144°900/ Columbia Grapbophoas.-.--- . cio 71 Nov 
45 441g 433, 441g] 435g 44 4312 “ 44 45 "9:100| ‘Bretered -Snn-=2o2>n=--36 4 Man? 27 Ma: 
25 26 | 26 26 | 26 26 | 261g 26%) 261g 261g) 261g 264) 2,100) Preferred...----------- 25| 25 Jan21 28 Dee 
2612 27 *27 2712) 27 27 9°27 28 27 27 28 +e 1,140 pick led vt a 95's Apr 1 107 Nov 
101 102 | 101 101%] 101 101 | 101 101%) 101, 101, | 100, 101%2| 2,310) 1st preferre jel sth eo 140% Nov 
145 145 | 144 145 |*142 143 | 140 14012) 139% 139%! 1 140% ,000, Comm Inv oon? T00| 101%4 Mar 27 109 May 
100% 10444] *100% 104 |*104% 10444)#101, 104%/*101% 104%,*101% 10424) - ----- crerred agape 92 May 31 Son De 
om ee ee oS | Gene | oan”: ol ake -— 2) ——_,--..-. am PE 25014 Nov 
39 | 935 «39 | #36 «39 | $34 «= 38 | 884 38 | 834 | 88 |---| | Warrants. - - ~~~ ------- 25% Fi 
coi abt | 38, ta] Set gio | 398 a | Bt, 00 1088, 40th $i G6oloommraal Gales Ne Sa Tem Sen ois Be 
190 | 175% 208 4 4 7 : > van 7 
160 64. | 61. 61 | #00 64 | 962 64 | 62° 74 “62 74 | $00/Gongoleutm-Natra taa-No var| 19tsMay 28 31's Apr 
aye 21) Fan 7a'| 73° 73°| 73° 73°] *73 74 | *7012 72,| 1-200/Oongress _--No par| 71, May 22 ou ee 
73 74 | 73l2 74 . Foll stpd._No par 5gJune 1 
4, * * 3% %, 8% 5g Hg 200|Conley Tin Fo _ 9 100 Deo 
os2* 83 °| #80 gol son, s2'| 82° s2%| 80 80%| 78% 80% 2,700 | Consolidated Cigar...No por 774May 2 400, Dee 
©... 86 | 87, 87 | 86% S6%| 84 86%) 87 87 | Stl 00 | | 320) Price pret... ------i- oar] 36. Marae 291g Bept 
25%, 25% 25% 257%) 26 2612] 225%g 255g) 2512 2612 25 26% 187 naw the nd Gas (NY) No par 951 Mar 26 17014 May 
113 11419} 112% 114%} 11214 113%} 113 114%] 114%g 117%) 117% 119% 3 > po play eee 98 June 12 105 Mas 
98le 98l2] 984 9814] 98!g 98's) 98 9812] 98 98 | 98 9813 4,100] Preferred..-.--.--- 









































* Bid and asked prices; no sales on this day. g Ex-div. andex-rights. z Ex-dividend. 
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PER SHARB PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Sines Jan. 1. Range eo 
for NEW YORK STOCK Om baste of 100-ehare lote Year 1928 
Saturday, | Monday, | Tuesday, ;Wednesday,| Thursday, ; Friday the EXCHANGE ———_—_ 
June 8 June 10. | June 11. June i2.'| Junei3. | Juneid. | Week. Lowest | Highent Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Com.) Par) $ share | $ share per per share 
Zig 21g] 2g 253i 25g 28%) 2% 2% «3 2.700 -Ne par 3ieJune tts Jan 2% A 613 Des 
14. 14 | 13% 14 | 1353 13%] 13!g 13%] 13 13 | 18 13 | 2,000\ContainerCorp A vot..Nepar, 12 May 231g Jan 20 36 «ADr 
653 65s| 65 6%! Giz Gle} 6% 7 6% 6% 6%| 2.800| Class B voting......No par, 6 Apr 111g Jan K. 19% Apr 
7712 78 76 78 ioe 787%,| 78'4 7912) 79 81 79 80% 18,400|Continental cl ANe 47ig Jan 81%June 1 = Jan 
13% 14 134 14 13%} 13% 13%) 135% 14%4| 135, 14 | 39,600| Clase B-...........Ne 8lg Jan 4%June 3% Deo 
98 98 | 97% 97% oT, 971 98%) 9814 98%) 98 100 | 3,500) Preferred---.----.--~~. 881g Jan 2] 100 June 73 =A on Jan 
691, 69%) 68 70 | 67% 697%) 691g 69%| 69 7012} 69% 70%| 22,000|Continental Can Inc..Ne 60 Jan 80's Mar 53 Sept 
#125 128 |*125 128 |*125 128 |*125 128 |*125 128 | 125 125 20| Preferred.....--+- wcens 124% Jan 126 Febi 123 128 Mar 
8314 8lig 83%) 81 82 | 80% 8114) 805, 82%) 811g 83 | 9,100/Continental Ins........- rt 79 Mar 941g Jani4i| 75 oe Mas 
17% 181g] 1753 17%] 17% 1712} 171g 1712] 17 17%| 171g 17%| 19,100|Continental Motors...No 17 Junei3| 28% Jan21j}; 10 Nov 
92 92's] 915s 92% QDilg 93 | 92Ig 9212 93%! 93ig 23,600|\Corn Products aes 82 Mar 26) 101% Apr 64% J 4 , ow 
141lg 14112|*14112 143 | 14112 14112) 14119 14219] 1415, 14153! 142% 142% 170 SfTOE . ccwccccsce _ 1414 Feb 144% Jan 19}| 12812 146% 

5912) 58'g 5 5712 58%) 257ig s| 575 60 59% 601, ,200|Coty Inc..-..-.-.- cooune 561 Mar 82% Jan 28|| 62% 89% Nov 
©2320 431 1°30 32 | 30 «32 | 0 3811980 31 1°30 31 | ...... Crex Carpet...-...-.-.-- 2253 Jan 5753 April 1212 27 Nov 
*g 99%| *9553 997, *9553 9973) *955s 997%! *93% 97 | *93l2 97 | ___... ak Will Pap ist pt_.Ne 954May 1] 101% Jan 961g Jan) 105% Oct 
#1815 20 | *18 19 | #18 20 | *18% 1913} 19 20 | *181g 19 | _____- Crown Zellerbach . . ... No 185sJune 5) 25% Jan 2314 26% Nov 

Olle 92 92 92%| 92% 967%! 95 98%) 951g 98 97 40,500|Crucible Steel of pemmaert, 85 Mar26) 98%Junei12|| 69% July} 923 Feb 
#112 115 |*110 115 |*110 115 |*109% 115 |*110 115 j*110 115 | -.-__- Proferrted..scestsucane 109 Jan 8) 116% Feb 28 1 121 May 
15% 1512! 1514 15%' 15% 1512 151g 151g) 151g 1512’ 15 15%) 1,600!Cuba Co......-..-.. -No oar lligMay 31! 241g Jan 3 287g May 
Qig Qe} 2 2igi 2% Zig) Zig 2% 2% 2% 21 212} 4,100|\Cuba Cane Sugar...-. Ne par 1%June 7 5ig Jan 3 4% July 714 
_ 6 6 61g 5% 6«6 6 6 5% = «Gg +6" 6iel 5 5,800| Preferred.....--------100} 5%Junell| 18% Jam 3j| 13% Oct; 32% J 
11 1112} 12% 127%) 12% 13t2) 12% 13%] 13 13%) 1312 13%! 33,500, = EN Bugar....10) 11 Apr24) 17 Jan 154g Dec) 24% 
*61 6lle} 61 6112] 61 62 6li2g 6212) 62 62 | 601g 6ll2 830| Preferred --.---------~ 60igJune 14; 95 Jan 3]; 93% Dec) 108 Fi 
*4 8 4i2) 4 4 4 4iz) 3 4 3ig 4 sot an 3,600) Cuban Dom'can Sug--No par} 3 Junel2) 6% Jan 2 & Nov) 12 
5Olg 51l4| 50% 51%4) *501g 51 50%, 5012) 5012 50i2¢ 2, 100 Cudahy Packing..nonsnpectl 50) 49'sMay 27; 67% Jani 64 Jan| 78% 
155% 158%| 152% 15612, 1521g 155 | 15512 16014) 15814 160% (150% 1634 28,700 \Curtiss Aer & Mot Co. we par| 135'g Mar 26| 17312 Feb ite Feb] 192% 
#221 235 |*221 235 |*221 235 |*221 235 |*221 235 |*221 235 |_..__. | ushman’s Sons...... 0 par| 207% Apri7| 225% Jan 15 Jan! 230 
#1203, 123 |*120% 123 |*120% 123 |*120% 123 | 120% 120% °120% 123 10| Preferred (7)----------100} 120!g Jan 22| 130 Mar 22 lia Jan} 141 
*6014 61 | *60'4 61 | *5912 61 59%, 59%) 591g 59lg) *571g 61 100 Cutler-Hammer Mifg.....-. 10} 58'!g Mar26; 65% Janiij; 62 June| 6512 N: 
815g 8212) 81% 8214) *8212 83 83 8312) 83 83%) 84% 84%) 2,700 Cuyamel Fruit.--..-.-- No par| 63 Jan 3) 85 49 July} 63 Oct 
46% 4673} 4612 46%) 4512 46 46 47%| 4653 473) 4714 48 5,700 Davison Chemical....No par| 42%May31| 69's Jan 31 Feb| 68% Nov 
357g 435% *35%, 3612, *35%4 3612) *35% 3612) *35%, 3614) *35%, 3612 100 Debenham Securities.....-. 5s} 35%June 8) 46% Jan24\| 36 Oct] 49% Apr 
#12012 121 |*12012 121 |*12012 121 | 12012 12012) 120 121 |*12012 121 110 Deere & Co pref.......... 100} 116 Feb26| 128 Jan 4|| 1151¢ Feb! 126% May 
#260 266 | 265 26512) 26514 26514) 267 26714; 267 267 |*267 290 600 Detroit Edison.......--.- 100) 224 Jan 2) 267\4June12!| 16612 Jan) 224% Deo 
45 45!2) 45 45 45 45 44 45 431g 44%' 4414 4612] 6,700. Devoe & Raynolds A-.No par| 43i2June13; 64% Feb 5}| 40 Jan) 61 Apr 
115 ....[911§ ..-.] 116 TE POR. cores cee | seas 30 ist preferred........-.- 100} 112 Jan 7| 115'g Jani15|| 108 Jan) 120 May 
144 144 |*144 145 | 144 144 | 143 144 |*143 14319 143 143 510 Diamond Match 130 Apr 2) 16419 Jani1ij| 134% Jan) 172 Nov 
912g 9! 912 912) 912 953i Ole gi 953 9% 9% 10 5,900 Dome Mines, Ltd... 8% Mar 26 8 June} 131g Jan 
108 10814] 10712 108 | 10612 107 | 106%, 107 | 107 109 | 108 109%} 6,400 Drug Ine.-.-....-..... 105 May 27 80 Mar 120'g Nov 
*64 65 64 64 | *63% 65 6412 6412’ 6312 6312! 6312 635, 700 Dunhill International..No par| 6214May 27 551g Jan Nov 
#997, 10012) #997, 10012, 10014 10012 *10014 10012 *10014 10012 *10014 10012 200 Duquesne Light Ist pref...100) 4912 Jan 24 Oct} 11612 Mar 
544 54) *5ig 614) *5ig 6 | *5ig 6 | Sig 6 1 *5ig 6 500 Durham Hosiery Milla B.. 50 5igJune 13 3 Aug 8lg May 
*41 42 *41 42 41 41 *40 42 *40 42 *40 42 20| Preferred...........--100} 36 Jan 2 34%, Oct] 461g Jan 
171% 171%! 170 171g} 169 170 | 170 17012|/*17012 173 |*172 173 1,100) Eastman Kodak Co....No par| 168 May 7 163 Feb| 104% July 
#125%4 128 |*125% 128 |*125% 128 |*125% 128 |*125% 128 |*125% 128 | _____- Pretarted..... cciccaniatiin 1 Sue 5 1231g Aug) 134 Apr 
6014 6014] 6012 62 | *60 61 591g GOl2] 59% 60 5953 62 3,300 Eaton Axle & Spring....No par May 31 26 Jan| 681g Nov 
162 165 | 16012 16312) 162 16412) 16414 16512] 164 16712] 167 170 4,300 E I du Pont dejNem-...--.. 20 155% Sa Be Ts Te Boh ea hs cs 
#116 116%! 116 116 | 116 116 | 116 116 | 115% 116 | 116 116 2,400, 6% non-vot deb........ 100} 115% Jan 21 114 July} 121g May 
coed senal soon canhh nase ancal onde) wa dee ee een Eisenlohr & Bros_.........- 25) 95% Jan 2 121g Jan Deo 
with susel woos <ugel anaes stuanl walek . balk aoe aie eee Le... Présetvee....ccbccossson 100} 9312 Jan 9 87 Novi 1001g Feb 
#2714 2712] 2712 2712] #2712 28 28 2812] 2712 281g) *2714 2814) 1,200) Eitingon Schild_...... No par| 2612May 28 334 A Nov 
*95l2 97 | *94 9512] *95 96 96 97 | *95 97 | *95le 97 300} Preferred 64 %---.---- 100} 9512May 31 101% Aug| 121% Nov 
14712 151 14812 153 14714 15014] 151% 15812] 15512 1584s) 156%, 15812) 37, 600 | Electric Autolite...... No par; 126% Mar 26 June; 1g 
113 113!g} 115 115 |*113 115 | 113 113 |*113 115 |*113 115 220' Preferred...........-. 100} 109 Jan 2 10812 Sept] 11213 Dee 
12 1214] 12% 1212) 12% 12%) 111g 12 115g 12 121g 131g! 4,700 Electric Boat......... No par, 1112June 12 8% Aug| 17% June 
6712 6812] 66% 69 6614 68%] 6753 6912] 6812 7012} 6914 71%) 98,800,Electric Pow & Lt....No par; 43\g Jan 8 28% Jan Dec 
107 107 | 106% 107 | 107 107 | 107 107 {210612 10612’ 10512 105!2' 1,000) Preferred.......-... opar| 105 Apr 105 Dee} 110\g Mar 
#13514 14012)/*135l2 14012) *135%4 14012, *135%, 14012|*134%g 14012 *135i2 14012) _____- Certificates 50% paid....-.-. 12212 Jan 120% Nov) 129% Apr 
79 80 78%, 79 7812 78%) 7812 79%) 78l2 8212} 80 82 5,700! Elec Storage Battery...No par| 77 Mar 26 69 Feb| 9Ql'g Dee 
*35g  4ig]  *35g0 4 Big 35g] #314 *3g 4lg)  *31q lg 200 Elk Horn Coal Corp...Ne par; 3i2June il 6 unei 9 Jan 
9 9 85g 853) *8 93g 8 gy 9 as * 9%4' 1,400 Emerson-Brant class A.No par 5 May 5% Feb; 1553 Dee 
*6812 69%) 69 69 6 691g} 691g 6912] 6912 ' 269%, 69%) 1,100);Endicott-Johnsén Corp.... 68 June 74% 85 Apr 
*123 123%/[*123 12312,*100 123 |*110 12414/*110 a ' << ee Preserrell. ...psccccsesch 121 Feb 121% Jan} 1 
5lig 52%) 5l'g 52 501g §1 515g 52 515g 5912 551g 595s; 72,800 ee Serv..No 47 Mar 33 CO ‘61 Nov 
*91% 95 921g Q92igi *91 92igi *91 921g! 9212 95 |! 95 96 1,500 WE. csnk nmapiin 90 Jani2 901g 1021, 
3912 40 395g 40 40 40 40 40 4038! 239% 404! 7,400 Equitable Office Bldg..No par| 31% Jan 4 20%, Oct! 33% July 
481g 4812) 49 49 49 4914] 4914 4912] 4919 4912 50 50 2,700 Eureka Vacuum Clean. No 441, Feb 1 43 79 Jan 
#25 2512] *25 2512) *25 27 5 25i2) 25l4 2514| 251g 2512 120 Exchange Buffet Cerp..Nopar| 22% Jan 15 19% July| 2453 Oct 
41l4 4144) 41 41 4llg 4119 4034} 40% 41 4iigi 1, ae + Morse._.... No par| 40%May 28 B21 54 Apr 
#108 109%) 109%, 1097%/*108 110 +108 110 }*108 110 ;*108 110 | 100, Preferred......-....... 100) 106%May 10 104 Jan) 114% May 
97 9812] 99 10012 9912 10512} 98 10612] 298 99 9814 101 14, 600 Federal Taki & Trae...... 681g Jan 3 42 Jan) 71 Dee 
*9712 99 | *9712 99 9712 9712) *97ig 99 | *97l2 99 99 99 | #+#+=+260 Preferred......... 97igJune 11 98 J 109 Apr 
#220 260 1*215 260 |*215 260 |*215 260 |*215 260 |*21 2 aa Federal Mining & Smeit’ “¢ 215 May 22 A 230 Deo 
*997, 100 997g, 997g} *9912 100 997g 997s} *9912 100 | 1001g 1001, Pretenet...... occasions 9814 Mar 27 91% J 10213 Sept 
141g 141g, 14 1419] 1412 1412} 141g 141g) 14 141g; 14 14 1 300 Federal Motor Truck..No par; 14 May 29 1653 257g May 
9512 97 95 96 931g 94 937g 94%) 9314 94%, 941g 98 4, ‘600, Fidel Phen Fire Ins N ¥...-1 9014 Mar 26 7545 10713 Deo 
*97g 10 *97, 10 *97g 10 *97%, 10 *7 10 *8 Bod bacece | Fifth Ave Bus........No0 par 9%June 7 11% 154 May 
66 66 66 67 | *63 66 | *63 66 | *63 65%) 66 66 500 Filene’s Sons. .......-.N0 66 
100 100 | 10212 10212) *10012 10212} 1 102 | 102 102 |*101!2 103 | Preferred 100 Apr 9 
66 764%, 6553 65 64g 6 6. 6714] 6712 6953 Apr 28 <Apri 76% Deo 
8%, «868% 8% Oi 8% 9 9 81 8% 753 75gJune 14 8% A 17% Jan 
#2014 50 | *3712 50 | *42 50 | *371g 50 | *371g 50 | *3712 50 51 May 55% 91g Jan 
*21% 59 | *40lg 59 *401g 59 | *40!1g 59 | *40ig 59 *401g 59 57%May 21 54 97% Jan 
79% 81%) 81% 83 83 87%) 84%, 86 | 283ig 857%) S82lg 84% 65'g Apr 30 65 J 89%, Oct 
47 48 | *4712 48 4612 47 | *46 48 47 47 474, 47% 46i2June 11 4014 Ni 561 Nov 
"95 101 *99 101 100 100 | 100 100 | *95 101 *95 101 Mar 98ig 100 Deo 
*6llg 64 | *6llg 64 | *6lle 63 | *61le 64 62 6412 66% 5714 May 28 567% 691g Dee 
748 49 |! *47 50lgi 49% 49%! 49 49 | *46 49 *475g 49 44 May 27 3633 571g Deo 
845g 85 831g 85 83 837%) 83% 84 84 845s} 84% 8512 803%,May 72 1195, Sep 
— 105 | 105 105 | 1047 1047) 10434 1047g/ 1 104%, *104% 105 104%June 1061, 113. Feb 
4612} 45%, 46%) 4512 457%) 451g 4512) 45 451g, 45 45% 37%June 43 100% Jap 
°106% 109 |*102 103 = 102 102 102 |*102 110 |*102%4 111 99 Mar 102 109% Apr 
231g 231g) *23 2319} 2512} 2412 257%) 26 ly] 265g 271g 20 Mar 15 281g Jan 
14 144] 1314 14 Tale 14 131g 1353} 13% 1312] 13% 1312| 3,800 10ig Mar 714 J 17% Des 
87% 87%) 87 87 87 88 87 887%| 87 8733) 86 87%4| 6,100|\Gen Amer tank Car...Ne par| 81 May 607% 101 
82 83 8 8 847g 873, 84 853g} 831ig 84%) 44,100|/General Asphalt..... Seed = 61 Mar 68 J 94% Apr 
*122 128 12512 12812) 12812 131 |*128 13014)/*128 1300 130 130 4,700; Preferred 100} 10412 Mar 110ig J 1411g Apr 
*.33lg 1377g|*1331g 136 |*1331g 137%} *133!g 136 |*1331g 136 |*1331g 136 {| ..---- General Baking pref...Ne par| 130 Mar 132 Oct] 160 June 
43% 4314 40's 40%) 4012 41 *42 45 421g 4212) 4212 4213 1,300 Cable....... 0 371g Jan 21 Feb| 41% Nov 
*95lo 97 93% 9 *91 93%) 9012 91 | *90 91 *90 600; Clags A........... -No par| 81 Jar 56 Feb) 88% Nov 
#10412 ____}*10412 106 |*105 106 |*10412 106 |*104l2 106 |*104!2 108" thiewaet WRU «a winttsd ivmmaiiin 104 April3 102 Oct! 107 Oct 
*69 70 70 7012} 7Olg 7llg) 7lle 71le} 7Ole 714s} 7Oleg 71ig) 3,800\General Cigar Inc.....NWo Jan 591g Nov} 76% Feb 
#11714 119 |*11714 119 |*11714 119 |*11714 119 |*11714 119 |*117144 119 | -.....| Preferred............. 112% Jan 
27712 281 | 278 28212] 27512 27933! 27912 28814] 289g 29953) 29514 301%4' 156,700 General Electric. ..... No par| 219 Mar26 
1l!g 11lg} 1llg 11%] 11lg 1114] 11¥g 1ilg} 11 Lllg} lig 11g .700| Cn ERIE RI RE: 1l Jan 
797%, 80 80 38801 8014 8014] 78014 8014] 797g 814} 797% 80% ,900, General Gas & Elec A..No par; 70 Jan 
100 | *965g 106 | *9653 106 | *9614 103 | *9614 106 | *9614 105 | -..--- Chet B....cidc cee nace opar| 76 Jan 
*122 125 |*122 125 |*123 125 |*120 125 | 120 120 | 121 121 50} Pref A (8)....... ---Ne par| 11812:May 27 
1062 107 102 102 100 100 {7102 102 104 104 |*1041l2 105 te, 2 Se 0 par June 11 
--- 110 |*._.. 110 |*_.... 110 |*109 110 |*109 110 | 110 110 160 Gen Ice Cream Corp..Ne par| 79% Mar 9 
aig 68121 6812 6812! G68lg 68l_g 68le 68%! 69 697g! 70 72%' 4,900. ---.-.--Ne pari 67%3June 1 
*95 96 | *95 9512] 95 95 | *94l2 96 | *94le 96 *9412 96 200; Preferred.......... non 95 June il 
711g 72%! 697 7212] 695g 71l4{ 7053 7214] 697% 71%} 71'4 727s 290,600|\General Motors Corp...... 683gMay 31 
12314 12314] 12314 12319] 12314 12314) 12314 12312] 124 124 | 123% 123% ,000} 7% preferred_......... 1221gMay 28 
*47% 49 | *473, 49 | #445, 49 | *475g 49 47% 4734) 48% 300|Gen Outdoor Adv A..:No par| 47 May 28 
36 364) 3 367%} 35%, 3534) 357% 3634] 36 3614] 36 37 3,700 lewces 32 Febil 
112 11484'711012 11219) 10714 111%} 110 11184) 10812 113 | 113% 1181s} 49,100 Gen Ry Signal........ 9312 Mar 26 
7353 735s] 731g 74 725g 73 7314 731s] 731g 7512: 75  #76%3| 11,100) ...Wo par; 68 Apr id 
1031g 104 | 10114 10412} 101 103 | 101 103 | 103 10733| 107 10812) 23 400) Gillette 8 Safety Rasor..No par| 101 Juneil 
B33ig 33'g) *331g 337%) *33lg 34 | *331g 34 331g 3312} 335g 337s] 1, = Gimbel Bros......... -Ne par| 33'sJune 1 
*81 S8ll2] 81 81 81 81] *81 83 )*81 83 | *81 83 | #100] Preferred__..........-- 100} 81 June 10 
4853 49 481g 5014] 4812 497! 4914 50 4914 521g! 5lleg 5238! 55, 200 Giééen Co ican -No par| 36% Jan 2 
*10114 103 | 101%, 10114] 103 103 |*10114 103 |*1011, 103 | 102% 102% or preferred _ ~---100} 10i'gJune 7 
48 4912] 4853 497) 487% 51 50 4) 50 651 50 51 | 28, e00lGope! (Adolf) eee uke -Ne par Jan 
58 BOlz} 58l2 597%) 58 58%) 58 58%) 58 5953) 59 62%) 31,300\Gold Dust Corp vte...Ne par| 53'sMay 27 
75%3 7614) 754 77 75lg 75le 741g 75%) 75  7612' 7614 767%] 10,300,Goodrich Co (B F)....Ne par| 73 May 27 Jan 
*1127%g 113 jrllilg 11112]*11112 113 | 111!2 11112] 111g 11112 111 111%) 2,800) Preferred......-....--- 100) 111 June 14) 116'g Feb 2 
11614 116%] 1151s 11712] 115 11719] 114 116%! 1143, 1177s| 117 1195s! 22.600|Goodyear T & Rub....Ne par| 112 Feb21| 1541, Mar 18 
*94 100 | 10112 10112,*10112 102 |*10112 102 |*101le 10134! 101!2 102 400| 1st preferred........Ne par; 101 May 23) 104% Feb 28 
* Bid and asked prices; no sales on this day. z Ex dividend 
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: Ws 
SALE PRICES—PER SHARE, N: 
Saturd , NOT PER CE! 
June _ gg | Tuesday, ,Wednesday NT. Sales STOCKS rae 
a \ jeedt | dele 1d toni t eee for | NEW YORK STOCK Since Jan. PER SHARE 
$ per share | $ per share | $ . | June i3." | June id. | Week. EXCHANGE On basis of 100-share ote ae ee 
ta ‘sil “i55 “doi wath arg $ per share | $ per share | $ per share | Shar Lowest Highest 
#94 100 | #94 - 4915| 47%, 48 | 246, 47 | “43% Ge | “43 es \Indus. & Miscel. (Com.) Par 
92 923%, « 100 | *94 100 a 47 | 43% 46 | 43i2 45 | 5,800 Gotham 8 ) Par! $ share 
Bee tee |e) ee 1 de Reeds asap tie per| “aBiratar bo] "72%, San‘a 2 
2814 28%) 2 4 12 | *10% 12 +1034 -— 9314 93'4 *93%, 95 aoe oe opar| 43t,June14| 60 April|| 70 Dec 93 
#24 26 8% 291g «2812 29 12 | 10% 10%! *10% 160| Preferred ex-warrante._. 100| 93 May 27 prilj) 70 ey t 
24 2 281e 287%) 3 4) *10% 12 warrants... 101% Jan 
fed 2 taal Fe oe) eee aa.) ge Baal Be ae leg camer eg] ase He 
2] 8: 4 1 8 
Bi 35°| Sy Styl “Out St | cea 7a] “7am Tha] 184 ig $.000|Granby Gone Mf Bia & Ne bar] 3h May 29] 4 ‘den 2] 168 
11612 iets “ine ithe e4ai, rt oan * “2318 24 1H Stig as — bn Sm & Pr. -f00 eatgMap 93 tant Manns ng 
283g 287%| 2 19 |*117) 119 |2117 Se 4 45 4444 44! rand Union Co......No 77% Jap 30| 9612M 
#3610 37° 28 2853. 2712 27%3| 273 118 | 11619 11612, 116 118 800! Preferred.......... No par| 201g Mar 26 327 ari8|| 65% Ju 
*1151 36 36%) | 36 ; 7% 28l2} 28 291 700|Grant (W T)--.-..--- Ne par s Jan 2|) 26% Jul 
115!2 116 | 115t2 115!2) 115 aevl dae ase | sae aee| 2s Secl ‘ehaslaees ¢ ay Seg a No par| 114te Apr 12 Jan 4|| 46% Aug] 62% 
147 | 14653 149!s| 15'0} 115 115 | 115 2 36% 735 357s| 8,600/Grea Ore Prop..No par tg pr i2| 1445, Feb 6j| 111 62 
ae Sis) \6gte 14B'e}-148t 148 ray haves) 1464 11512) 170) Pi at Western Sugar... par gy de 30% Feb he 
* #48 50 | *4 ’ s}| *2'2 3 *2 .- _ 15253 18,000|/Greene Cananea Copper _. 1134 A Jan 25 1 Jan 
re att 5656 56 38 “Sle rt te “a “aa” Ps a Guantanamo Sugar--- No par iseteMay 28 7s Mar 20 Mon ro i 
"2514 26tel 25th 26 ee j*102t2 108: yo on ee Guif States Steei_.27- N° foo] 43 sune 13} 90° Jan 2 ‘x D 
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912 9%) 988 * 19%} 19% 19%) #19 20 4] 2,200|Patino Mines & Enterpr-.-.- 
lo 1 191g 20 19 4 le] #36) 3612} 36 3614 , 
gett 1. 36%, 36%] 36% 37 3612 3612] *3633 
































hts. 
* Bid and asked prices; no sales on this day. <z Bncoreaens. y Ex-rig 
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Bor sales during the week of stocks not recorded here, see seventh page preceding. 




































































































































































——— Sears — 
‘HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS ee PA. yh 
= NEW FORK STOCK =| _0n baste of 100-share lots Year 1928 
Saturday, | Monday, Tuesday, |Wednesday, | Thursday, Friday, the EXCHANGE 
June 8. June 10. June 11. June 12. June 13. June 14. | Week. Lowest Highest Lowest | “Htghest 
$ per share | $ per $ $ per share | $ per share | $ per share $ per share | $ share per ’ share 
1 13 14 sis. 13%] 125, 1312] lig, 12%) 11% 12 4,1 1ligJune +14 Jan i 1é\g 35% 
51% 52 | *5lle 51%| Bil 537, 53 | 54%| 53le 54%) 9,1 ecncunell 38 Jap 58 May 22% 4ltg 
*107 109 | 108 108 {|*107 108 | 108 108 |*107 108 |*107 108 Preferred ............. 100 Apr 110 Jan 103 115 
*6lg 8%) *6lg 823] *6l2 83g] *6le 8%) *6le 833) *6lg 833] ------ Penn Coal & Coke........ 512May 12 Jan 8 A 144g Jan 
*17. «1712) «17 «(17 1514 17 1553 15%) 1553 161g 15\44June 27 Jan 14% July; 31 May 
65 70 | 65 70 | *%65 70 | *65 69%) 65 65 65 June 04 Jan 75 965, Apr 
*258 260 |*258 260 26812 278 208 Jan 28712 Mar 161% Jan| 217 Nov 
*33 "32% 33% 330 «33 32%June 451, Jan 411g 46% Deo 
*160 170 | 165 169 175 =17712|*17 15712 Apr 180 Jan 145 174% May 
*49 06551 | #49 49 61 481, Jan 51 pred 4512 49 «(Aug 
521g 52g) *52 52 52ig 50% May b4 51% 57 Mar 
18% 1 18 18 19% 17%3May 34 Jan 27% 5 30% Jan 
14% 14%) 14lg 14 = 145 13% Apr aoe Feb 16 251g May 
*9012 9473| *9012 *90le 947% 881, Jan May 85 A 99 May 
39% 40 39 3853 39 3713 Mar 47 Jan 35% 53% Nov 
24% 25 | *2 *24l, 2512 2412May 3753 Jan 21 38 May 
*94 100 | *94 100 * 100 9314 May 100 Jan a4 103% Feb 
31% 314) 31 3112 3113! 311g 271, Mar 377%, Jan 181g 30% Deo 
87l2| *86 872 72ig Jan 8712June 5612 74% Deo 
2% 2g] = *2ig 21, 2 June 33 Mar lg 5% Apr 
4 40 40 30 Jan 511g Mar 16% 50 «=6(Oct 
oa” a5"| aan a0eMay 27| 63% Jen is|| 32% a Des 
2 
PES ENS pero s: eat ee Sl eS eke MGM 143 Jan 1561, Jan 108 144% Deo 
58 58 59 54lgJune 83% Jan 361g 78% Deo 
“8312 87 86 83teJune 100 Jan 81 a Deo 
*20 25 20 20 June 34%, Jan 26 Deo 
53 855 5212 5712 5212June 784, Jan 63ig 82 Mar 
*79% 80 | *79% 80 Bllg Sill} *81% 77 Jen 05% Mar 53% J 85% Deo 
*3512 3712] 35 354) 35 35 | 34% 34%) 3412 3412] 343g 3433] 1,200] Class B........... 33%May 50%, Jan 23% A 51% Fd 
103 103 | 10312 1031 *101l, WligMay 106 Jan3ilj/ 100% 106 
731g 7 725g 74 62% Mar 81%May 61% J ree 4 
571g 58 5712 55 May 65% Jan 64b, 
60 60 595g 600 535; Jan €1%May 21) ...._. ctptoningee 
17% 1 17 600) Preased Steel Car. .... 15 May 25%, Mar 18 331g Oct 
75 75 75 BO Bn ns ptodcacoos 73 May 81 Mar27j; 70 A 931g Oct 
718 19 187% 100 18 _— 25% Jan 3 16 297%, Nov 
44 44 | *421, 4212 4212 410 RENT SS Se Oe neeqeined 381g 46% Mar 321i; 41 495; June 
© *54 53 { *5312 54 30 Brush..No 53 June 1 82% Jan 1: ‘ov| 91 Feb 
91g 9 915, 9 98%) 94% 98 (329,100 Ser Corp of N J..No 75° Mar26| 987%sJune 831g Deo 
10312 1031g] 104 104 104 043, 108%)°108 10412] 10414 1045s] 1,400] 6% preferred.......... 103igJune 8] 1081s Feb 115 May 
*11712 120 [*119 120 | 11953 120 [*120 120!2' 120 120 ‘*119 120 300' 7% preferred.......... 117%May 8! 124% Jan 1291g May 
*146 149 |*146 149 |*146 149 [146 148% *146 150 oo ennee--100) 145 Apri7| 16012 Mart 150 May 
%10612 107%4/*10612 107%) 107% 107%) 1065, 10653 0653] 107 107 10553 Apr 3] 10053 Jan 28 1101g Apr 
80 sil 80 8012] 805; 817% 4) 80% 88, 78 May 27| 91% Jan 3 94 May 
143, #147, 15 | *14% 15 14% 147%] *1412 147%, gm her 214, Jan 34% Jap 
281g 281g 287%] 281g 28%) 28 2812] 28 28% 234, Feb 16, 30%May 9 31% Nov 
11253 1125, 111%g 11212] 111 112%2'*11112 113i2/*11 lhe 1131 111 June 12} 116 Feb 119 June 
122% 12112 12614] 1241, pe 125 12512] 124% 126 109%gMay 28) 139% Feb 189%, be 
81l4 7912 8212 6814 Feb 18] 114 May 
54 5412 54%) *54 54%) *54 54 Apr 2} 57 60 May 
3314 32 305g 3153) 305s 19 Mar26; 46% Jan 51lg Nov 
79% 771g 791 79 79%) 77% 67 Jan 7 605g Dec 
*98 *9812 99 99 98 95 May 27| 10212 Feb 97ig Deo 
8% 9 914 9 912 9ig 6 May28| 16% 16 Dec 
°65 %5 70 | 60 70 | *60 60 May 29} 1081¢ Feb 891g Deo 
287, 2912 30 28% 2912] 287, 28 Mar26| 35% 361g May 
"9214 *91 94 | *90 93 9212 921 90% Jan 4| 96 98 June 
sti “$e | Be Sa Sputtay3| ‘ste 3 ou Se 
2414 2 a Jan 
90 89 91 90 911g} 91 ai vob 8| 1021g Apr 23 941g Nov 
*110% 111 *110 112 |*108% 112 |*108%4 108%g Jan 7| 11512 Feb 27 112 Feb 
6 6% 6% 6% 7 634 6 June 8| 12% Jan 16 147% June 
53% 54 53%g 5371 53l2 53%! 53%, SS Marae: 66 Jan 13..........|....<..... 
*7012 76 7014 704] *7014 72 | *70%4 70 Apr24| 80 195 May 
625, 627g} *6214 6314] *615g 627%) 61 53 Feb26;) 64 61 Deo 
431g 43 4lig 4253) 401g 42 41%, 39% Feb 16| 4953 Jan 56 Nov 
30 30 2514 2933] 29 30 291g 25i4Junel1l| 42igMar 28 TEI Roe ss 
66 6712] 6314 65 6412 6612] 64 May 23; 96 May 9j/ .... ....| -.-. -...- 
3183 31%} 3llg 33%] 3312 347%) 3312 27 May3l| 43%, Jan 49%, Deo 
pate 97igi *95 96 95 95 957 800} Preferred.........-.-. 95 June 12) 10312 Jan 21 1041g Deo 
541g 554) 54% 5512 5. 5Alg 5A4l2 7,800] Royal Dutch Co (N Y shares) Feb J 64 Oct 
6712 68 667g 69 667, 68%3) 6612 6812) 661, 68 6714 7014] 20,700/8t. Joseph Lead........-.- 1 62 Jan 7 J 711g Deo 
16312 16312] 160 16114] 159% 16033] 161 161%] 16312 166%| 165 16712] 18,700|Safeway Stores.......No par 154144May 28] 195% Jan 201% Deo 
"9512 96 9512 9512] *95l2 95%) 95l2 95le| *9514 9 95%, 95%, 40] Preferred (6)...... ional Apr 4; 97 Jani16 97 Dec 
#10512 105%] 10512 10512] 10512 10512] 10512 10512) 105 105 | 105% 105%, 210} Preferred (7)........-- 102 Feb16) 108 Jan18 1061g Deo 
401g 4012] *40 42 | *40lg 41 40 40 40 40 40%g 43 2,900|Savage Arms Corp....No par| 3814 Mar26| 51% Jan 61 Deo 
201g 21 20%, 22 2053} 2012 20%) 20 2012) 20 2012} 6,700\Schulte Retail Stores..No 20 June 3] 4112 Jan 671g Apr 
981g 985s/*100 101 100 10012] *96 100 98 98 | *98 99 60 METOG.. sascoccccncs 97 Apri7| 11812 Jan 2 129 Apr 
15 15 14% 14%) 15 15 | *141g 147] *14% 15 143g 1412 800| Seagrave Corp...-..-... No 14144May 28 4 Apr 12 171g June 
155%g 157 | 1541g 158%] 1531g 15612] 15414 15512] 154%, 1577s] 158 162%] 57,200|/Sears, Roebuck & Co..No 139% Mar 181 Jan 19713 Nov 
5ig Sl] ~—s Sle 544 5le} Big 5g 5ig Bag 51g Sig} +3,200/Seneca Copper........ No 4 May 28| 10l2Mar 20 7g 
162 163 | 15812 162 15814 16212] 16212 1693s] 16614 170%4] 16614 169 | 13,100/Shattuck (F G).-.-.-.-.-- No par| 1231g Jan 8] 170%June 1 14014 Oct 
*4612 4912] *46%, 4912] *46%, 4912) *4612 4912) 47 47 *4612g 4712} 4,100/Shell Trading . £2 Jan 2 65% J 571g Oct 
28 2812] 28%, 287g] 28% 28%) 281g 2812] 28 2823] 275g 2814] 22,500/Shell Union Oll.....-. No 25% Feb18; 31% Apr 2 390%g Nov 
56 53%, 5712} 54 547%) 52% 532 5lig 54 5053 sii) 11,400/Shubert Theatre Corp.No 48igJune 3} 7412 Jan 24 854 Nov 
89 90 88 89%! 87 897%! 88 897g! 881, 915g! 8912 914g! 23,300/Simmons Co.......-. No 75 Mar26! 116 Jan3i 101% Nov 
321g 337g] 321g 337g] 32%, 337%) 3253 33 3214 3312] 3212 33% 29,100'Simms Petroiem ......... 10} 18!'gMar26| 374June 5 2714 Nov 
3855 394} 385g 3' 385g 39 3814 38%] 381g 387s 7 3812} 82,100 Sinclair Cons Oil Corp.No par 2Mar 26} 45 .46% Nov 
#1083, 109 | 109 10914)*108%4 10912}*109 1091g/*109 1091s] 109 109 400} Preferred... ........... 100) 107%May 1) 111 110 Oct 
4llg 42%) 41 427g) 4012 4112) 41 41% 413g] 405g 41 15,500' Skelly Oil Co. ....-.----.- 32% Mar 7| 461 4253 Nov 
59le 5912} 591, 5914) 5914 594) *59 62 60 60 60 63 1,000 effield Steel & Iron 100} 5914June 10) 125 134 Feb 
*80 99 80 95 | *90 98 95 95 | *85 90 | *85 95 100 erred......-. -----100} 95 June 12} 112 Jan18 123 Mar 
#12 1212} 12 12 *12 12%) 11% 131g) 11% 12%) 12 12 1,400/ Snider Packing.....-.. No par| 10144Mar26; 16% Feb 20 #«=Apr 
527% 52%} 527g 53%) *52 53 51 55 531g 54 5412 54%) 4,600 ere No par| 33 Jan 3 60 Jap 
37%, 37%) 23714 37%) 37 3733) 37 371g] 371g 3712} 371g 3714] 4,700|\S80 Porto Rico Sug-----.. No par| 34 Mar26| 45 May 13 49%, May 
58 5814] 58 5871 57% 5814! 5753 5812] 573, 5953) 587g 5934] 23,000|/Southern Calif Edison.-.-.--. 25 Jan 4| 6812 Jan3l 431g Jan| 6612, Nov 
#4210 45 44%, 45 4412 45 46 46%) 467, 50 50 501g} 23,300/Southern Dairies cl A..No par| 35'2 Feb 16; 50igJune 14 241g Jan| 6053 May 
*llle 12 *llig 12 | *11l!lg 11%} 1112 12 12 137s} 13 1312} 4,500 Bi wc cccaceces par O5gJune 15%, Jan 12 9 Jan} 30 Apr 
*11212 113 11212 11219}*11212 113 |*11212 113 |*11212 114 |*11212 114 10/Spalding Bros ist pref....- 100] 11212May 28| 117 Feb 6/| 109 Jan) 120 Apr 
34 34 3412 36 | *35%g 35%) 35% 35%) 34 37%g| 373g 3733] 3,100/Spang 0 par May 28} 52% Jan 3 26 July 
#9314 9312] 9314 93l4] 9312 9312) *93 94 | *93 9314] *93 94 20| Preferred..........--- 100} 89 Mari9| 97 Jani17 97 100 Aug 
*7ip 9 *63, 8 *7ip 9 *7l2 9 *753 9 75g 758 100|Spear & Co......-.--. No par 6 May20; 14% Feb 4 10% Nov; 20 Feb 
75 75 | *73 75 | *73 74 | *73i2¢ 75 | *73!2 75 | *7312 75 50} Preferred.........---- 100} 73 May 20) 8012 Jan 2 76% Novi 92% Feb 
5lig 5153} 53 53 | *50%4 51 51 61 52 52 5014 52%] 1,400/81 Mig Co........ No par| 45 Jan 7| 66%Mar 1 231g Jan) 5153 Dec 
8512 87 86 87%) 832 8512} 831g 85 831g 8512 86%) 9,600 tee ne Miya Co.No par| 77% Jan 15) 117% Feb 6 651g Bept; 91 Nov 
20 2014; 20 20 191g 19%) 19 19 *19 194; 19 19 1,20 Comm Tobacco.Ne par; 18 May 27 Jan 11 24 Oct Nov 
9712 99 9612 99 961, 98%) 98 10312] 104 10924] 10714 11012/193,400|/ Standard Gas & El Co.No par Mar 26; 1101!gJune 14 57% Jan Deo 
65 65 | *64 64%) 641g 64%] 6453 65 6453 6453) 64lg 6412 y Preferred ........---.-- 50) 6 31; 67 Feb 4 6453 7lig May 
#96 11912] *96 11912] *96 119%2] *96 11912 *100 130 '*100 130 |! -...-.- Standard Milling. ........ 100| 104 Mar26! 163% Jan18/! 100 Jan! 14213 Deg 
®___. 105 [*.... 105 ;%.-.. 105 [*... 105 |*.... 100 |*.... 100 | ...... |. Preferred.....--.----- 109 May 8] 133 Jani2/| 97 Nov) 115 Dee 
76 77%3| 761g 77%s| 7553 76%3| 74% 757%) 73% 75ls) 7 751g| 33,500|/Standard Oil of Cal....No 64 Febi18| 81%May 6 563 Feb| 80 Nov 
58le 593g) 5853 59%] 58lg 587%! 573, 58%) 5753 58%) 575; 5814) 61,800) Standard Oll of New Jersey - 48 Feb16| 62%gsMay 11 37% Feb| 59% Nov 
401g 405g] 401, 407%) 40 40%; 3912 40 39%g 39%) 3912 40 | 33,200/Standard Ollof New York ..2 7| 45% Jan 2|| 28% Feb; 451g Deo 
5 5 5 5 5 5 5 5 5 5 Sig -512) + 1,700/Stand Plate Glass Co..No par 4ig Jan 2 953 Jan 21 2% Jan 7% Feb 
18 18 18 18 17ig 17%) *16 1712} *16 1712} *16 1712 270| Preferred...-....---..-- 1 15igMay 28] 31 Jan18 10 Jan} 40 Feb 
*4412 50 | *4412 50 | *44l2 #4412 50 | *4412 50 | *44l2 50 | --.--- Stand San Mfg Co....No 41 Jan26| 56 May 3 34 June| 53% Dec 
eS enn. aed wate napelianes . cocal sad «osu, seks Sebel abeedek Ba seennaenmete 11812 Jan 16} 1388 Mar21\| 118 Oct] 126% May 
45 | *36 45 | #36 45 | #36 45 | *36 45 | *36 oe Stanley Co of Amer....No 26 April) 45 May 20 35 Decl 60% Sept 
70 70% 701g] 68% 6912] 6914 70 69 70 701g 70%4| 12,600|Stewart-Warn Sp Corp...-.- ae OR ae Ok || cee Ee 
*103 106 100 102 97 100 99 100 | 100!g 105 |*103 105 1,400 Carburetor.No par Jan il! 116 May 20 Jan} 99 Dec 
7612 7712) 75 76% 75\g 767 75%, 76%| 75% 7612] 75% 767%} 10,100|/Studeb’r Corp (The...No 73igMay 31; 98 Jan 26 57 Jan) 871g Oct 
#124 125 |*124 125 |*124 125 |*123 125 |*124 125 |*124 125 | -....- Preferred ..-...-.--.-. 123 May 13) 1251g Apr 26|| 1211g Feb| 127 June 
Qig 24) 21g 2lel 2% 2 21g 28g) ~*2ig 2% 21g 2ig} 1,800|\Submarine Boat....-- No 2igMay 28; 412Mar 14 3 Feb| 6% Mar 
#61 63 | *62 63 | *61 63 | 61 6212] *61 6214) *62  62%g] -._._- OEM 0) 57 26| 681g Jan10|| 31!g Jan| 77 Nov 
#104 105 | 104 104 | 103 103 | 10212 10212|*10212 104 | 103 103 OOF Preteset, .casccecdsce 100 Jan 3/ 1051g Jan 8|| 100 Jan| 110 Apr 
8% 91g 77, 91g 8 812 8ig = Bag 7% §€6—684 773 814) 62,900|/Superior Oil......... No 7 Febi6); 12 Jan 3 21g Feb 14 Nov 
441g 4514] 4412 4614) 42% 45 48 Ole] 4912 51%) 5214 33,200) Superior Steel_........... 34 May 31 Apr 9]| 18 Jan| 656% Nov 
*14 15 14% 15%] 15lg 15!2} 14% 1414) *1414 1512] *1412 1512) 2,400/Sweets Co of America_..... 131gMay 23; 22% April 1153 Feb| 2312 Sept 
*7l2 8 *71,2 8 *7l2 8 *7lg 8 *7i2 8 S7m OT cuakan ym: "I  E: ) 412 Mar 12 9 May 2 4A 7 May 
*15 17 a 37 | 90 Er 1612 17 16 167%) 16% 16%) 2,700) Class A........... No par| 12%4Maril) 1 y 2)| 10 Aug] 10% Apr 
#1953 20 1912 1953] *1914 1912] *19%4 20 1914 194) 19% 20 1,200/Telautograph Corp...No par| 19% Feb 8| 25!2Mar28/| 15% Jan) 2253 May 
Bid and asked prices: no sales on this day. s Ex-dividend. y Ex-rights. 
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For sales durio’ the week of stocks aot recorded here. see eighth page preceding. 





























































































































































PER SHA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ‘tetin boas es 1. natn aie 
for NEW YORK STOCK On baste of 100-ehare lots Year 1928 
Saturday, Monday, Tuesday, ,Wednesday, ,; Thursday, | Friday, the EXCHANGE 
June 8. June 10. June 11. June 12. Junei\3. | Juneid. | Week. Lowest |  Htohess Luwest HAtohess 
$ per shave $ ied share | $ per share | $ per share | $ per share $ per share | Shares lKadus. & Miscel. (Con.) Par 5s share | $ per share ||$ per share|$ per share 
iste | Sig 18l2' 18 1810| 18ig 181 Ie! 18ig 18%, 18 18% 7, s00\Tens Copp & Chem..No par 18” Apr Apr 29 Jan| 19% Des 
62% 63m 63 63%! 6212 63 | 62% 6212) 61% 6212 Glig bai, 20,200/Texas Corporation........ 5714 Feb21| 681g Apr 20 Feb) 74% Nov 
722 72%! 721g 73 71% 7214 72 7212| Zig 72 | 721g 72% 18000\Texas Guif Suiphur....No par 70\4May 31; 8514 Apri18|| 62g June| 821g Mov 
18 18% 17% 1853) 1712 17%) 17ig 17%) 17% 177s! 17% 18 5,100/ Texas Pacific Coal & Ofl....10 1614 Jan 237, Mar 21 12'g Mar| 265; Nov 
15g 16 1514 161g] 1514 15%! 15% 15%2) 1512 16 1614 165s 8,300/Texas Pac Land Trust...... 1} 13% Mar 241g Jani17|| 20 June} 30% Apr 
24 2446) 23 23 22 22 22 22 {1423 24 23. +23 1,900|Thateher Mfg..--.--. No par| 1612 Mar 1 yg rd 2}; 22 Jan) 391g May 
#4319 4412) *42 441g 42 4214] *40lg 44%' #41 447g! *401g 44ig 200, Preferred.--.------ A = 35 Mar Jan 5j| 45 Oct; 63% June 
36 0-36 35% 36 35% 35 35% 3514 35%' 35% 3512 7,400/The Fair-...-------- 3414 Mar 26 sin Jan 15) 34 Jan) 521g Dec 
*107. 116 |*107 110 \*107 110 |*107 110 \*107 110 ,*107 110 | -....- ferred 7 75s. --_ fio) 104ig yee 36 110 jon 3 1041g Jan| 1144 Get 
45% 4912] *45%, 46 | 45% 49 | 45% 4912| *45% 4912' *45% 4912 __.__- Thompson (J R) Co....... 25 56% J 71% June 
22ig 23lg; 21% 22%) 21% 22 22 2214! 215g 2214{ 2153, 217] 54,000/Tidewater pa. Oll..No par tn. 8 S3tgJune " 14% Feb) 25 Sept 
*87 88% 88 88%| 88!2 8812| 88lz 8812) 88lg 8812 87 87 | 1,000] Preferred..-.-------.- 100} 85'gMay 28; 90 Jan 2]; 81% Mar; 91% Dee 
89 = 39%, 38 = 39%) 33 388 | 88 3814) 3714 38!4| 3712 377%! 9,100/Tide Water Oll..--..-.---. 100} 27's Feb 1; 40 June 7|| 1953 Mar] 411g Dee 
9615 96i6) 96 96 95% 95% *9512 9612! 9512 9512 95 95 800] Preferred..--------.-- 100} 90's Feb25; 971g Jan17|| 86% July| 100'g Dee 
$6 8814] 88 91 | 883, 9012! GOI, 92%' 921, 94 91%, 9353: 63,300, Timken Roller Bearing.No par| 723i: Feb 16) 150 Jan 11253 Mar) 154 Nov 
1612 17 ‘| 1612 18%) 1653 1733! 1614 171g] 1633 17 1614 17%, 101, 700\Tobacco } Products Corp....20} 1412 Apr24) 22's Mar 18}| -... -...-. a 
2014 20%! 2014 21%] 2012 21 19% 207%| 1912 207| 1953 20%: 53,000] Class A...-.-.-.---.--- 20; 18 May 22) 225Mar 18]; ...- ----| ---- ---- 
*15lg 16lg° 15lg 15g) *15ig 16 15's 15ig) *15ig 16%' 15lg 1538) 700} Dividend cose © conn 14 Mayi0 18 Febil3 19 Aug) 25% Jan 
15% 161g *14% 161g! *15!g 161g *143, 1653! *14 16 ' 14° 1big! 200! Dividend certificates B..... 14 June 14} 19 Aug! 24 June 
*157% 171g) *155g 1612] *1553 16%| *155, 16 151g 1512] 15 15 400 ividend certificates O ....| 15 Apr29) 191g Jan16 19 Dec) 23 A 
117% 12%) 11% 12%) 105% 11%) 1012 11's) 107% 11%) 10% 11% 184,800] Transe't'l Oil tem ctf...No par| 9 Feb26| 144May 8 6% June; 141g Nov 
*45 48 44 44 46 4613 *44 46 47%, 47%| *45 652 500) Transue & Williams St'l Nopar| 41 Feb28| 53%, Apri8!| 4414 Dec) 60% 
6614 58 55 «5714, 6412 5653) 552 57 56 56%) 55l2 565:| 37,400|/Trico Products Corp...No par Feb 18; 58 June 7|| 325gJune, 44% 
*20 2012) 20 201g; 2012 2012] *20 2014) 20 2012) *20%4 20%| 1,300|Truax Truer Coal..-... No par| 19%sJune 4| 31% Jan 23)|....-.....|..-.---.-- 
“47 «4714, 47 47 46 46 | *46 47 47 47 |*46 £47 300|T @ Bedi... .cccs0-e 10 26; 615 Jan 3!| 65\4 Nov; 63% Dec 
123 123%| 124 12614] 123% 125 |712314 12412] 125 128%) 12912 1311g| 35,900 Under Elliott Fisher Go No par 91 Jan 7} 13i'sJune14|| 63 June) 93% 
*125 ‘126 |*125 126 |*125 126 |z125 125 |*125 126 |*125 126 320 TOE... 2 co cscsvce 00} 125 Jan 5) 125 Jan 119 Mar! 126 Apr 
2512 2512) 25 26 24 25 25 26 36 6.38 33  35l2| 12,400|Union Bag & Paper Corp..100| 24 June 1}; 43 Jani4 49% Feb 
8514 86%| 855, 88%| 85!g 863; 85% 8933) 897 9153) 8853 917s/130,300| UnionCarbi&Carb----- No par 75\4May 22 CAF ERG EB no ob: util neck Gece 
*48 45%) 48 48%) 4712 48 4712 477%g| 47%, 47%3| 4714 475s; %,400|Union Oil California....... 25, 46 641g Apri8!| 42% Feb!) 68 Nos 
*429 130 | 130 130 | 133 134 | 135 13512) 136 146%) 141 146%) 5,000|Union Tank Car.-......-- 100} 121% Jan 15} 1 Feb 110 1281g May 
44% 44%) 4312 43%! 4414 4412) #4414 47 45 4514] 4514 47%/ 1,100 United Biscuit....... Ne par| 41 May3i| 531g Jan 14}! 341g Apr| 657 ° Oct 
#11314 123 |*113%4 125 | 11412 11412|*11414 12012|/*115 12012|/*115 12012 100| Preferred ....------.-- 100} 114!2Junell; 126 Jan24/| 112% Mar] 135 Oct 
1912 20 185g 20%) 1812 19 18 18121 17% 1812] 17ig 18% 24.600 vutted Cigar Stores....... 10} 1i7igsJune 14| 271g Jan il|| 22% Aug Feb 
#96 8697 96 96 96 96 | *93 9612} 931g 100 95%, 96 1,600, Preferred.---.-------- 00; 92 May 8 Jan 2)| 103% Dec} 114g Apr 
3212 33 31 32 3012 32 33034 3412 3514] 35lg 3714 6,500; United Electric Coal...No par| 30 June 3] 8ilg Feb 6/| 5814 Oct] 891g 
116 116 113 115 | 1115g 112%) 1095, 114 | 112 114 | 112 117%) 15 ,400| United PIU .cescouss No par| 1095sJune 12; 16812 Jan 31 13115 June 148 Nov 
*14ig 1412) #1415 1412) 1 14% 1433 1512} 15l2 15!2) *15i2 16 600) United Paperboard ----.-- 100) i4'sJune 6) 26% Jan 22/| 161g Dec) 27% Apr 
*76 78 | *73% 76 | *74 77 71. .74.1°2 2% 72 724; 5,300\Universal Leat Tobacco No par} 71 June 12) 85%May 10} 60% June) 875; Nov 
*B5\g 86 86 86 *853, 86 85%, 85%) *85l2 86 *35le 86 20' Universal Pictures Ist pfd_100| 84's Apr 10 100 Feb 
121g 13%) 12% 13 114 12's] 1212 1212] Lilg 1312) 12% 13 | 4,100 Universal Pipe & Rad..No par| 10%3May 29 357% Oct 
*33l2 85 | *83le 95 | *83l2 95 | *83le 95 | *83lg 95 | *83ig 95 | --.-_- Profetret. 26. sscacepe 100! 98% Feb 6 105% Dee 
B04 33 31 31te! 305, 31 31 3112] 311g 312] 32 33 5,900 U 8 Cust tron Pipe & Fdy..20| 27 May 31 63 Nov 
167% 16%) 17 17 | ee t or 167%, 171g] 16% 17 3,000, ist preferred....-.- No par| 16%June 8 191g Nov 
#187, 191g) *18%, 1912] *18% 191g) *18% 19 19 19 19 19 200° Second pr -ferred....No par| 1853 Apr 18 19144 Deo 
141g 141g] 1412 1419} 141g 141g) 14 14lg] *13% 1414] 13% 14%, 4.200,0 8 Dutsib Corp arts No par| 1253 Mar 26 20% Jan 
*8212 8312) 8212 83l2] *7912 84 79 79 | *7812 81 | *78!2 81 300; yotertet... ane ddktns 00! 71% Mar 12 90% Jan 
321g 321gi 3212 3212} 3212 32%) 341g 35% 35 35331 35 35 2,300'U 8 Hott Mach Corp...Ne par| 30 May 28 58%, Jan 
167 169%,' 167 171%! 171 176%4| 17612 184 | 18212 186 | 1801, 18412] 72,200,U 8 industrial Aleohol....-100 128 Jap 16 138 Oct 
Rakes ot ee. Celie aly Be Rey hls Pp ea Shim go en Oe ay DEE cnn tition 12414 Jan 8 125% Nov 
"228, 22%' *22%, 23 2212 23 23 2312] 2314 2312] 231g 25%) 7,400 U0 8 | eathor-....---. No oa 19%May 27 61 May 
40 40 | *38l, 40 39 «639 40 4014] 401g 4014] 397, 4353} 8,800) Class A_......... --No par| 38 May 28 72 «6Apr 
*9312 95 | *915, 95 9214 9214) *9214 94 | *9214 95 921_ - 92le 200} Prior oreferred......... 100} 91 May 14 10913 May 
85 85 847g 861g] 84l2 85 8512 8614) 8412 8612] 861g 87 8,500\U0 8 Realty & Impt_...No par| 81 Jan 8 0353 May 
4712 48%4| 4653 4833! 4612 4812) 467 48%) 471g 48 48 4812) 17,700 — States Rubber....- 1 42 Jan 8 63% Jan 
7512 77 74%, 76 74 76 76%, 76%! 75 75 75 757%3| 2,600 referred........--- 00} 73 May 28 109%, Jan 
53-5314] 54 577%) 5414 5512] 54le 552] 5314 54 5353 5614 12°200|0 8 Smnelting, Ret & Mia---60 48 May 27 711g Nov 
*52%, 5353! 52 52%! 52 52 | *523% 52%) 561%, 52 | *51l2 53 1,000} Preferred........-...- " 51%June 13 68 Deo 
S07 400.1 SARS AOU icks  ckucl emis ail alee <a.4ak wee ab’soolUnteed Gentes Sect Gerd oauiiea 157g Jan 8 17213 Nov 
14014 14014) 14014 14012] 140 14012! 1401g 14014] 14014 14014] 1401g 14014} 3,100 en RR ee 100} 140 June1l 1474 Apr 
*8444 89 | *85 89 | *85 89 | *85 89 8414 85 8414 842 U 8 Tobacco. ........ No par| 84 June 6 120 Oct 
*140 141 |*13953 141 |*1395g 141 |*140 141 |*140 141 |*140 141 | -.__.- OSS OR. RES: 100] 136 Mar 6 139 June 
---- 318 |*300 315 1)*290 312 |*300 312 |*300 312 |*300 312 | -...-- Utah Copper... ..nc<on0 10} 264 Jan 2 273 Dee 
41 42 41 42 405g 4114) 4114 4219) 411g 42 42 427% 19,600) Utilities Pow & Li A._No par 35 Mar 26 45% May 
*6lg 7 7 7ig' 71g 7lgl =7lg Ogi = Slg) Ole} «= 814s 87g’ 11,600) Vadsco Sales.......... No pari 6'%4May 28! 131g Jan 21/|-.-.---.--|..- asapece 
*70 7012! 70 70 70lg 70!2' 72 72 | *7ilg 72%! Z1lg 714 400; Preferred.......-. wee drocdsace 
763g 77 75 76 7353 75 75\4 77 7414 7933) 79 821e' 22,200,Vanadium Corp... No par 1llg Nov 
36 36l2' *3llg 40 | *32 40 | *32 40 | *32 39 | *34lg 3814 200 Van Raalte.........- No par 407%, Oct 
*81lg 82 | *81lg 82 | *81l4 82 | Silly 814) *75 76 | *75 76 70; 1st preferred..........- ss 78 Nov 
95 97 | 28912 90%! *88 91 | *881g 90 | *89 897%! 8753 897% 900| Vick Chemical........ 85 Des 
OE 2 x dP sn dU: dice PMUAE:. sin cP OEE . nnn al PAs snmned duende Viewos Talk aachine,. Ne 158% Nov 
115%g 1151) 115!3 1151s) 1151's 115%g) 115 115!g) 115%g 115'4) 115%4 115%) 4 000} 7% prior preferred... - 11213 Dee 
1itg 11%] Llig- 11%) ity Lite} 1itg 11%) 11lg 11%) 11 11g) 4,100, Virg-Caro Chem......No 20% Nov 
4314 43%) 4212 42%! 4014 42 | *411g 4112} 403, 40%4| 40% 41 2,100; 6% preferred..... itdionual 6414, Nov 
*88 90 | *88 90 | *88 90 | *88 90 88 88 8 8934 200! 7% preferred.......... 991g Nov 
105%, 105%4] 1061g 1061g|*10653 ____|*10653 _--.| 106 10653 *10612 107 170, Virg Elec & Pow pf (7)-..-- 1141g Apr 
*45 *45 46 | *45 *45 47 | %*45 47 45 45 Iren ee 62% Jap 
Giri Stns SAR Lda o boc ate i de ee a cane. os ok we eae Vivadou (V).......... ‘0 par 25% Jan 
has iad ks aa ied eT Wa CSL hes pn ie See 1 aes mi ialh-ien aks Rites aaadionl Preferred .......-...-. 1 100 Jan 
70.71 4%*70 73 '4%*70 738 69 70 7212 7212] 72 74 130, Vulean Detinning.-......1 74 Nov 
*101 103% ,*101 103 |*101 104 |*101 103 |*101 103 |*101 103 | ......| Preferred......-...... 99 Sept 
*70 74 1*70 74 1|%*70 74 /1*70 74/1%*70 74 1%*70 474 | -.....]| Class A............... 48% Nov 
2914 2912] 2812 29 2812 29 2814 29 281, 28%,' 285g 29 6,000, Waldorf System....... No par 28% Deo 
3612 37 37 37%] 371g 3833) 3714 3912' 3753 4033! 40% 4112 28,900;Walworth Co......... par 267 Sept 
---. 50 | *48l2 52 | *4812 50 45 49 | 46 4612) 451s 49 750, Ward Baking Class A._No par' 123 Eeb 
10 101g] *10% 10%) 10 1 10 10%! 9% 10 103g 10%} 2,700 eae ‘0 par 29% Jap 
*73 7414] *73 #75 | *73 741g +73 £73 | *73 75 |*73 75 500} Preferred (100)...... No par 971g Jan 
115% 11612 114 11614’ 11312 115 | 11412 116!g' 11514 116%4' 1161g 11712’ 21,200) Warner Bros --No par 13914 Sept 
*50 53 51 51 5012 51le’ 51 51 | *50ig 51%! *501g 52 | 600) Preferred... HEE Se No par 57% Dec 
30% 3214] 31lg 321g) 315g 32 | 731%, 3134] 303%, 3ile| 30% 31 2,300) Warner Quinlan.......No par 44% Oct 
*140 146 | 142 146 | 14714 157 54 160 | 155 158 | 153l2 155% 3,900 Warren Bros.......... 1921g Apr 
65 47: 1 44 50 f*.... 60 19... 80 [6 BO f°.20. BO4 -nsene | First preferred -----... 61 Apr 
18 19 | *18 1914! 18% 18% 18 18 18% 1834) 18l2 18% 1,000 warren Fary & Pipe.__No par 36% 
*8612 8833] *8612 8833’ 883 8912 *88lg 895g] *8814 89%4| *8814 89 400 Webster Eisenlohr........ 25| 721g Apr 22) 113% Feb 6j/ ---. -.-- Fy apn 
*90 100 | *90 100 | *90 100 | *90 100 | *90 100 | *90 100 | ____-- | Preferred...........-- 100 Marlij| .... -.-- Ro GE 
*3812 39 39 3914! 381g 381g! 38ig 403g! 3912 40 397% 40 3,800 Wesson Oil & Snowdritt Ne par 48 Mar 7|| 87 110 Deo 
644 6414] 6314 63% 6314 63%) 63% 64 | 64 64 | 63% 63%) 1,500| Preferred......... -No par 721gMar 9|| 105% 108% Nov 
189%, 18934] 18514 18514, 185 186 | 18312 186 | 184 187 | 187 188 | 900, Western na Union Telegram 100 220% Mar 9|| 1391, 201 
4614 46%) 4512 4634] 4512 4553! 4512 461g! 4512 4612] 361, 7,100, Watnghse Air Brake...No par G4igMar 2/| 42', 57% Jan 
_ 15258 155 | 152 15412] 15212 153%) 153% 156%) 157 162%] 16114 1647%3| 73,800, Westinghouse Elec tg..50 1687gMay 15|| 881g 144 Nov 
142 150 | 146 146 |*142 149 |*142 149 | 150 155 | 155 155 390, let preferred......... aia 163 Mayl15|| 95% 139 Nov 
*3914 3912] *38l2 39%) *3714 38 3912 3934) *39 3934 oat 4173} 4,600, Weston Elec Instrum’t_No par 4814,May 1/| 121, 281g June 
*35 36 | *35 36 | * 36 | *35 36 | *35 36 SP hiewns.. | A © par 531g Apr 23|| 30% 4013 
*10312 105 | 105 10512] 103%, 103%'*105 10512! 105 106 +1081 106 80. West Penn Elec ol A_..No par 110 Feb 1j| 103 J te Apr 
105 10514] 105% 10614} 105 10512] 106 106 |*105 106 106 230} Preferred...........-. 111% Jan 17|| 1071, 15% 
9812 9812} 98l2 98%! 98 98 9653 9653] *95 97 7 100; Preferred (6).........-. 102 Jani17jj 981, 1041g Apr 
115g 11512,*11512 115%) 11512 115%! 11512 11512] 11512 116 |*115l2 138 80 West Penn Power pref....100 117 Mar 18}| 1131, 118 June 
10612 10653|*10612 1087g| 10612 10612 *10612 10873| 106 10614|*10612 1087s 110° 6% preferred... .. ientaeda 118 Jap 
*49 50lg) 49 49 49 49 | *491o 501g) 4 4 “4% 50g 400 , Was Daley Pred d A.-No omy 78 Apr 
2312 24 23 23%! 2212 2312] 2212 235g] 2212 23% 261g) 8, Class B......... © par 49 «6ADr 
85 = 35 35 35 | 35 35 | 34% 35igl 345g 34% Sale 3453! 3,900’ WhiteEagieOi & Reftg_Ne par 38 Nov 
42 42 4214 4314] 4212 437%] 24214 4214) 41l2 41%] 41%, 42 2,300 Motor_.... ----No par 63igMar 2|| 30% 43% June 
*45 46 45 45 | *4412 45 | 45 45 4412 46 648 2.200] White Motor --.--=_-Ne 9 54 Apri B4ig 49% Nov 
2lig 211g] 201g 2012] *18 20 20 20 2llg 2llg] *21 21% 600| White Sewing No 48 Jan 33%, 52% Dee 
*4212 43 | #4212 43 43 43 | *43lp 44 431g 4373] 4312 4312 400} Preferred........._ 0 57% Jan 16/} 61% 58 Dee 
21% 2212) 22% 23%) 2284 22%) 2112 22 213, 22 2Zllg 211g} 4,100 Wileox Oil & Gas_---_No 29% Feb 17% 221g Nov 
2llg 21%] 21 217%) 2Ol2 2li2} 20 2114) 201g 20%) 2053 2112 128,100 W ena 35 Jan 17% 33 Dee 
*93lg 95 | *93l2 95 | *93l2 95 94 94 95 95 | *91% 99 300] Preferred...... s detiiaanas 103 Jan 92% 104g Dee 
*8 9 *8 Siz] *8 812] *8 9 8ig Sig] *8 812 100 Witeoa & Co Ine.....-.-We 1319 Jan 11 16 Feb 
20 2012] #18 20 18 18%] *18 20 171g 175g] *1714 1812! 2,100 27 Jan2 36 May 
65 65 | *61 64 | *60 64 | *62 64 | *60 63%) *60 62 100} Preferred........-....- 79 Jan 63% 77% Feb 
22053 22078] 21614 21614) 217 21712) 21614 21712] 218 220 4 219 220%) 2.100) Woolworth (F W) Co....-- 232\44May 17613 225% Nov 
4914 4914] *491g 5014] 493%, 514) 50 51 50% 5253! 50le 5173} 3,900 ae 641g Feb 2s 55 Nov 
*79% 8414) *78 84 | *78 8412] *78 8412) *82 84 | *82 841g! _____- Pref ashiendedel 9212 Jan 4614 93 Nov 
74 741470 74 70 870 | *70 72 | *71 +72 41°71 72 200} Preferred B........... 82 Jan 41 80 Nov 
11512 117 | 1125, 11512} 11412 118 | 11714 120 | 118% 120 | 119 122 | 15.700|Wright Aeronautical...Ne 290 Feb 69 289 Nov 
74g 7412) 74 74 7312 752] 75l2 76 75 75 75!g 751g) 1,300) Wrigley (Wm Jr)......No 80%, Jan 68 84 Aug 
7ilg 71lg) *70 7114) + 70% 7034) 7014 70%) 69 69%) 70 72 1,100] Yale & Towne..........-- 731gMay 6llg 841g Apt 
eons 40's) 38% 39%) 38lg 38%) 3814 40 | 38% 39 | 38% 40 | 25,600 Truck & Coach cl B-1 514 Apr 275s 57% Nov 
85 95 *85, 95 | *85 95 |*85 95 |*85 98 | *85 95 |._._-- bien i ol 9612May 10]| 83 96 «ap 
60 Fl 59% 60 60 601s] 5912 59%) 593, 7212' 7623, 63 4,700' Young Spring & Wire..No 69%g Apr27|; 45% 56% Nog 
130 1301g] 12912 1301g] 12912 13312) 132% 135 | 1343g 13812 y136 1381s} 13,900! Youngstown Sheet & o 133%gJune 13)| 831g 115% 1 @: 
| 
































* Bid and asked prices: no sales on this day. 


2 Ex-dividend. 


y Ex-rights. 
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tnd — eee ntareat”—ezcept for income and dea 
—— + Week's Bonos 3 ee 
Week Ended June 14 Range or N. ¥. STOCK EXCHANGS. | Range o7 
Last Sale. Week Ended June i4. E Last ‘sale. 
U. &. Gevernment. Leow 
owe 1947. ........./5 964s 96" Sinking fund ene . 10912 
— 44 % of h. 5 Fen 98 June’29}. Danish M Se A... F oe 
Mawinna Sea 981%_ 9S3%39 Series B s f 86.__... F 10934 
; 1932-47 --_-- r 992 4s2Mar’ Denmark 30-year extl 68... _ 1942/5 10314 103” 
434% of 1938 995s. Sale | 981%» 99%5s2] 543/| OBt%ss100%%] Extig 4%s.......Apr. 16 F 987, 
ctnenounes 9975 8 98% 101% 
Creasury 43¢8_-....-i947-1653]4 0}107%: Sale 106%, 107‘ Deuteche Bk Am part wit Ge 1993|M Seis Se 08 
Treasury 3%822222222 1p46-1960|M 8 Hy Rady he Dominican Rep Cust Ad 6348 °42 yt 8D 
Hb besestaeg = Ses ser 54s of 1926__.... A 94 901g OBlg 
Treasury 33s June 15 1940-1 96% 96! Dresden (c ty) external 78._1945|M 99 eit 101 
Btate and City Securities. ‘ By ete extl 68... 1947 c et 101% 103% 
& Y C3%% Corp st._-Nov 1954|M N 881g Jan’29|----|| 88! 88i2 po + 4 10ils 1021 32 1008 103% 
346% Corporate st.-May 1954| N Sst; Jan'20|....|| 88! 881g] Ri Salvador (Repub) Se... 1948/3 109° June’), ios. il” 
oa. --+--------- 1936|M N 99%, Mar’28|_..-|| -... ---- | Estonia (Rep of) 7s........ 5 yor 10912} 9j) 108 «111 
pn 1956/M 0 9912 June’28|----|| -..- ----| Finland (Republic) exti 68..1045|M as i BU ee” ore 
Sue aoa. 1957|M 957% June’29|----|} 95 99 | External sink fund 7e...-1950|M el igh ate 
Sue corporate stock - ...1957|M N .|10314 June’29} ----]] 103%, 104 External s f 6%s........1956|M + te = 19); 9712 101 
436% corporate stock - ---1957|M N 104 Mar’29|----]] 102% 104 | Exti sink fund 5}s_----.1958\F Al 87 Sale | 87 as‘ voll 86. 93” 
4% corporate stock - ...-- 1958|M Qvtg Yan'29\....|| 97! 97a] Finnish Mun Loan 6346 A-.1954/A O| 9512 O6te| 95%  9stel 7|l Oat Hy 
4% corporate stock... -- 1959|M4 N 98 Jan’29|..-.|| 97% 98 | External 64 serles B....1954|A | 9455 961;| 9612 June’29 05% OBts 
: iment... eps ie 98 98 il] 98° 100% | French Republic ext 7348...1941|3 D] 113 Sale |112% 113%] 223]| 1 Tis 
rive dpe Saipan 964 99 Mar’29|--../| 99 99 External 7s of 1924..-...1949|3 B| 108% Sale [108 10812] 2 eee ie 
iiic ouput aon... a 101 May'29|----}| 101, 10114] German Repubite ext’ 7a..-1949]A ©] 10555 Sale {10 06] “7ll loses 108 
tlds corporate stock. ...-- 1972|/A ----{101 101 3|] “9614 101% | Gras (Municipality) 8¢.----1964(M | 98ie 98% 982-98 aI ‘os 108 
is ana pit 108!2 June'28|----} ===. o-.- | Gt Brit & Irel (UK of) Bika 1997|F Al 1925 Saie'l1os1, 103 "| 6sl| 100% 1068 
Re AN --|1025; Mar atte year conv §4s8..-.... 1 
ise corporate stock July 1967|3 103%3 Apr'29)----|| 103%; 10353} c4% fund loan Lop i666 ~“i9olea N} 8374 "36 |csa| Baie 23l| cat 87H 
Bony a figee eeael-] Me Mee] cae maceemncces Mas tgeig, B] cs oboe, Mag 2O- Se as 
4s Canal_.........- Mar 1958|M_ 8S 10114 May'29} - --- 99le 10114 | Greek [Ue PE og art] MI st ve — te us Geis rg 
. Foreign Govt. & Municipals. Haiti (Republic) ® tts pinata 1982 A F OBle 90 ost, 99° "; 08 i 
Hamburg (State) 6s_....__ s } : 
sage Mugp Banko te._---toale Al 0 si | so s2 | 10 go gor] dena Germany) oc7iqe004 9 102 Ota 10) stay3).”- | 1080 18 
pe nD A._Apr 15 1948'A 80 82 8014 81 6 80 90 Hungarian Munic 7s 1945 J r o4i0 Sal 2 "4 } ay Ht -.--]}}, 100% 104% 
akersbus (Dept) extl 6e-...1963 MN} 86 Sale| 86 $6%| 20] S4l BOle| External e f 7e----Gept 1 1946/3, J} 90 ee coe. ee) eee 
Pty col78A.-.19455 J] Q9i% Sale! G1i2 9212) 9] 91 96%] Hungarian Land M Inst 738 “61M N| 94% Sale» pain Hty M6 heel © 
External » { 7s series G... 9453 3} 912 Sale) 91 = 917%) 13) OL 04%) ~B 170 ser B._-. igeiima N] g2i2 Sale, ort oaicl 1 | patg gat 
men + = C...1945,3 Jj} 92ig Sale | 92 Q2\g} 11] @1lg 95% | Hungary (Kingd of) 6{78.1D44\F A 100% aoe B 922 ol 9212 9412 
oe t-- 3 3} 9114 Sale | 91 g21o| 3] 91 95l2| Irish Free State extls sf 6--1960|M Nl ‘O6ts Sale | gor, ‘gore! 42| 96" ‘one 
ne preg AL I el! QO} 8912 Sale | 89 89% 11| 88 95 | Italy (Kingdom of) ext'l7s..1951|3 | 9555 Sale | 9512 ee 
aacntmseae saaeie P 88is Sele BB's 96 Le =. 96 Italian Cred Consortium 7s A.1937|M 043; Sale | 9415 Sate ‘ "| th oo 
Antwerp (City) extl 5s--..-- 19583 D| 913, Sale| 91 91%| 18 xtl sec 8 f 78 ser B.-...- 1947\M 8| 92% Sale| 9314 94 | 12] Ollg 961 
§ 8 9012 93 } Italian ‘ ; 2 96's 
ramaine Govt pub wis ta-1000[A @| 3) Sai | 99 So] 44] 96 100m | Sapanes Gove oan S.---1aHiLd 3) Sai | StS) 68) BO Ba 
30- " 
Ped aes Ol oe Deine See seee 3 Di 99 Sale| 99 99%| 88)| 98 101%, kanaie (Germany) si tecipazie Al os “99 | os, 99°] “Zi oo. — 
Sink fund 6s series A. .~__1987 mel 22, ome| 9912] 42|| 981s 100%] Lower Austria (Prov) 7}48..1950|J DB} 96 99 | 98 J ne20l--- ll Sale 90% 
| awd mar ghee Sag et «=! 8 BS | EI “T1934/M WL 995s Sale | 9919” 100 | 531] pate len 
Sot tsar kien 10a0 .1se0e M} Sot sue | $8 9912] 43|] 98g 100%} Marselles (City of) 15-yr 68.1934/M N| 9412 100 | 991; 100 | 46 oot ion 
~ External sf 60 (Sts 1960/4 x Se ot oe 99%| 60|| 9814 100%] Medellin (Colombia) 648.-1954|J | Si's Sale| 81 82 1 Bo. 8 
jam ad eagle ir Ha de 69|| 98 100%] Mexican Irrigat Asstng 4 }48_ 1943 isis 21 | 162 17 | 2 iol, 36. 
Extoe pub wks (May'27).1961|M N] 95 Sale| 95 921] 66] 98. 100%| ~ Amenting 5s of 1800.---. 1086 oa <o. Unee See orcas 
Public Works ext! 5}48-.-1962|F Al 951. 96 | 9512 96 | 35)| 945s on Assenting 58 of 1899... .- 1945)... 25%, 30 | 25 June’29|----|] “25 35 
argentine Treasury 5s £....1945|M $| 907 93 | 92 9214 9|| 891g 9214 ° eis 24 2 May'29|----j| 271g 34 
Australia 30-yr Se. -July 15 1955] 3} 942, Sale | 933, 94%] 156|| Ollg 97 ‘Assenting 48 of 1910 large ve iets... Ag 
| pi ne aa ie a O4t Sale | 93 94'g} 98) O1%s B6le| © Assonting te of 1910 smali____|_ i; at | 21 tem ast 
jee 2 Sale | 8615 8612} 86]| 8412 88 T *aals Jl Dai. 43 - 
austrian (Govt) of 78 ---- 1043/3 D 10312 Sale 1032 1041s] 17) 101% tosis Fo  peadicrerge a szis Ee state Bac 35. Juncaol.-- ll 3 eee 
Bavaria (Free State) 6}48..1945/F Aj 953, 96 | 951g 9512] 10|| 90lg 9612 _— (City, yr wd ye es 52/A O 873, 88l2| 32]| 87lg 901g 
ome 26-ye ext 0173686. 19688 D 114'2 Sale |113!2 114%) 49) 1121s 115%) | Ext Tee aa 1958|™ , 91. 2 | of 60 _Q6t 
2 Sale {108 109 | 20}) 10712110 |M ’ 01 
2 3| 198s Sale |104_ 10514] 46 ED ppcmntmaemedee deogrsnaye: gin Bena 100'2 10144} 151 100 103% 
997, Sale | 99%, 100 | 73]] 97% 100% | Netherlands 68 (fiat prices) . . ; 5 
eae 10753 Sale [10733 108 39 1068 109 . 30-year external 68 een --aae a "99% Apr’ 29 |e 
MN! 105% Sale 1105 105%] 50|} 1041g 1061, | New So Wales (State) ext 51957/F 9lig 92 | 49 95 
MM! 110 111 [110 June’29|----|| 109 1121p] External s f Se----.- Apr 1958|A 91 92 | 46ll pote 94% 
AO 99 June’29|--.-]| 981g 101 | Norway 20-year extl 68_...1943/F Ollg 102 | 231) 100 m 10314 
External 3D 96%, 98 14} 9312 99 20-year external 6s..-... 1944|F 10llg 10253! 48]] 100 108% 
Bogota (City) ext’lsf 8e_.--1945|A O ae Seed A, SE SS SRR SORES ieee 1952/4 101g 102 | 44 
Bolivia (Republic of) ext! 88_1947|/M N ial te Brees 8 f S168 ~.- 99% 100ig| 36/] 98% 1018 
External sec 78_......--- 1958\J 3 8612 8834 5 85 95 4 hens 1967 9412 9548 37 9312 e 
#xternals {7s_--.------- 1969|M Si 8415 8514| 52 1952 J 9014 9012! 23)] 8814 
Bordeaux (City of) 15-yr 68. 1934|M N 99%, 100 22 2 F 8612 871 82ig 20% 
Brasil (U 8 of) ex 8s...1941|3 D 1051, 105% 51 asin 100 LO1ig}_-12)) 90% F 
8 f 6348 of 1926..1957|A O 90% 92° asle 99 99 1 oS ie 
Ext! 8 f 6348 of 1927. -.-- 1957|4 © 908 92. | (101 +144 100 June’29 ...- 10215 
7s (Central Railway) -...1952)3 D 96101 24 3 101g Jan’29 - ~~ - 101%, on 
7 48 (coffee secur) £ (flat). 1952|A © 102 «104 ~” 9212 931g 53 
Grisbane (City) ef Se. --- Berit 8 99% 100 | 24 r aoa . 
ef 56..-.... 
Staking fundesioge.-———19oe A sr te || Sa gg] ate Lan ae ot 100-198) woe Janz0 | 19% sar 
Budapest (City) extl s f 68 -1962)3 D 80 SOi2, 80|| 7614 83%¢] Nat Loan extlei 6s... 19601}, D bt 10012 . 99 103 
Alvan G89? O568.--- Seer . 99 100 341, 99 102) Sfg6s_...-.----------- 1961/A O 85i2 $633 73 = cont 
| beg | nel gale ela © 99 May'29,----|| 94 {00 | Poland (Rep of) gold 6s....1940/A O 78 78% 14|| 74 88g 
Buenos Aires (Prov) exti 68_196)/M 8 95'g 95g 1]| 941g 1001] Stabilization loan sf =..-5 Ao 8312 8412 90)| 81 88% 
Suigaria (Kingdom) ef 7s.-.1967/3 J Se OBel. 78), SiN) COG) Mat atak fad ¢ Se... -+~ 1950/3 J 96 (974 38] 93 99 
ee (nase ot S.-i Siig  8it2| 30|/ 80 90 | Porto Alegre (City of) 88---1961|J D 10312 105%{ 31] 101%, 106% 
eee ee pene 3H Scie Swe | 86. STi}. 1G. BEee. STla) | Basi guns ok 8 Tie 992 100'| 3|| 971g 109% 
reps ef(Colomnbia)7 422012 3) 24% Sale | 94% —95iz} 101] 9Big 101 | Queensland (State) extls{7e 1941/A O 108% 109's| 4|| 107% 118 
10-year 58 ~~"j920|F A 10012 Sale |100!4 101 98]| 9812 10153] 25-year external 6s------ 1947\F A 100 10214 6'| 100 104% 
pe 2 et NNR ACNE 1952|/M N 99%, Sale | 995, 997s} 50]]} 991g 100%] Rio Grande do Sul exti sf 88. 1946/A O 10514 10512 25|| 105 106 
_ eerven daaaeeorae 1952/% 3] 102% Sale |102'2 10315] 211) 101% 105%] Exti s f 6e temp. ...--.-- 19685 D 86 «87 | 33] 86 92 
Carlsbad (City) 61 88...... 1954|2 J} 422.4 Sale | 9714 97%) 23 9953} Extisf 7s of 1926..-.-.-.- 1966|M NI 951 96 15|| 95 9%, 
~¥ 51 Sa------ 1064/4 | 104% Sale [104 104141] 10410712 de Janeiro 25-yr #f 88. .- 1946 Ao 105 105%| 20 105 106% 
Sentral Agric Bank (Germany) OMe Sle OG, Ee ee ee ee ete 1o53iF A 93% 94121 28|] 91 
Boccce 
Farm Loan sf 7s Sept 15 1 ¥ s| 99 Sale| 9712 99 | 83]/ 9213 99 Rotterdam (city) exit Ga. ..1064 m Ni lost, 1088 4 it Ho 
Farm a 08 Oe i. seaal a @| 85% Sale | 851s 86%] 44// 781g 88% | Saarbruecken (C ty) 66...-- 1963|3 J 8614 1364 1 + 
Farm Loan ef Gs-Oct 16 1900/0 0] 8514 Sale | 84% 85%) 153] 72 $8. | Sao Paulo Paulo (City) at ba--Sdar 1952|M N 109 109 | 1i| 107% 118 
ona: 5 91 Sale | 91 92%] 86] 85 02%] | Ext «f 6348 of | ~;~~ 1967/08 N 95 9619} 11 
20-year ear external ef 7s. - . 1942 ne 10012 Sale }10012 102 | 46|| 100 103 SS ee — = ; ; — th be th 108 
ee = fund a. . = Fal 22, Sale| 92 9212} 124]) Ollg 94 External sf 7s Water L'’n_1956|M $ 98° ~ | 26l| 97 * 102 
rt t és Adie < gts 3 J 92%, Sale | 924g 93 96 Ollg O4l4 Exti es f 6s 3 int rete..-..-.- 1968\5 J 88) 9 14 8712 934 
LI dh EE Ea 1961/2 ¢| 92% Sale | 92% 9312} 45]) 915s 94 | Santa Fe (Prov Arg Rep) 7s 1942/M aoe Se ee ae 
| pw fe 1961/M@ $| 925, Sale | 92% 93%) 59]| 91lz 94 | Saxon State Mtg Inst 7e---. 1945/5 D ot el a a 
sinking fund 6s------ 1962/M S! 921, Sale | 92%, 92%] 31|] lig 94 | Sie 63o---------.- Dec 1946/3 D oit8 SE eae 
Ohile Mtge Bk 634s June 30 1957/3 D) 965, Sale | 9612 9744 43|| 9514 99% | Seine, Dept of (France) exti 7s ‘42/3 J Bite Sia tl Gale 10st 
8 1 6%s of 1926._June 30 1961 re 9814 Sale | 9812 991s} 40|| 97  100%| Serbs, Croats & Slovenes %s °62\M 44 106 31 8 5] 
Guar sf 6s_-.----- Apr 30 1961/4 ©} 921, sale | 9244 94 | 40]| 80 94 |  Extiscc Taser B_..--.... sosalen N oo +: SO ee ae a 
‘Ohinese (Hukuang Ry) 58---1951). °2) 38 Sale | 37 38 | 12]] 34% 443s] Silesia (Prov of) ext 7s----- 1958/3 D 793 =. ‘ll 77 80 
Christiania (Oslo) 30-yr sf 6s "54).8 2) 9853 995s) 99% 100%) 131] 99 10112) Silesian Landowners Assn Ge. 1947/F A 73 | ill 75 sat 
Colombia (Republic) 6s -e2ee- 1 1 A o 8234 Sale 821s 841, 42 82 91 Styria (Prov) extl 7e_......1946 946|F A - 99% 20 os hg 
External s f 6s of 1928... . 1961 AO 8214 Sale | 821, 84 52 815g 91 Sweden 20-year 68. a 3D L i! 92 12 
Colombia Mtg Bank of 6348. 1947/4 0} 3° 414) 82% 83 oe Gaal meas Ger ben. Lane DI 10214 104 | 65) 101% 1041s 
ne Sinking fund 7s of 1926... 1946 F Al 872 88%| 8814 90 zl] 85%, 93%, | Swiss Confed’n 20-yref8s..1940\3 5 — 10312 7 + op — 
Sinking fund 7s of 1927-.1947/F A) 92° 94 | 93 9414] 12|| Bbiz 95% | Switzeriand Govt ext 5448. -1946/A O 10812 109%] 15) 108 110% 
i, 3 ender 56.----- a m N +7 - * . 47 * 97 | Tokyo City 56 loan of 1912. _1952|M $ 758 067% {0 74\g Te 
oh : 7 ble 7 15 1, gp Exti sf 5s guar_._._... 2 
Cordoba (City) exti s ft 7a___ 1957 4 S 95 Sale | 95 96 18 9315 98 . BR, oly ba gh ptt 73 wd ‘ mi 8 ~ 8612, 41 >. 9012 
External s f 7s Nov 15 1937 rar 94 96731 94 941g 4 94 9712] Trondhjem (City) ist 5148. _1957 MN 87 2 June’29} win id 871, 92 
Cordoba (Prov) Argentina 781942 9812 99 | 98% 99 6|| 95tg 100% | Upper Austria (Prov) 7a... 1945|3 D 95 May’29,.-_- 93 «(96% 
Costa Rica (Repub)extl 78. 1951|M | y21. sale | 92!2 9312} 16|| 922 06 |  Externalst6}4s--June 15 1957/J D coe Or 3 Sas ats 
Cuba (Repub) 5s of 1904...1944) $| 99 Saic| 99 99 | 2|| 99 102%¢] Oruguay (Republic) ext] 86 1946|e A 8912-8912) Si} BBs BNNs 
External 5e of 1914 ser A - -1949)F Al -*_ 101 {10012 June’29|.___|] 100 102%] External s f 60 960 N 10612 107%! 5} 10614 109% 
External loan 446 ser C- 1949,F A) “g2i. | 93% 937%) 6)| 93'2 9912] Venetian Prov Mtg Bank 7o. 1952/4 0] 9012 Sits] B02 90%! all Br ‘O 
= Sinking fund 5%s Jan 15 1068, 9653 985s) 98 98%;| 28]| 98 107 | Vienna (City of) extis 6s. 1952/MN, 87 ie Otte a 90's 8 +H 8 , 
te es sis. ei Ou Warsaw (City) external 78. 1958\F A! Si's Sale | 81 s... Rin. Sh. Soe oe 
Jee sovessess | 81% Sale! 80's  82%| 1711 80 8914] Yokohama (Citv) axti fe. 196119 D 93 Sale| 92% 933; 28|1 92 961% 














¢ Op the basis of $5 t the £ sterling 
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BONDS 
Sones 4 STOCK EXCHANGE 
. ¥. STOCK EX Since . xX, : 
x Week Ended June 14. « Jan. 1. Week Ended June 14. Jean. 1. 
High| Chic Milw & St P (Conciuded)— low High 
Gen 4148 series C...May 90% 95% 
100..1031g| $Registered.._.......-.....|---.| --.- Sean aici 
ae aR = O4 Gen 6 oes B-..-ay 90 
90 9212 Chic Milw St P & Pac 6e-_.. 89 se 
91 96 | Conv adj Se..-.-- 60%, 
71 7s Chie & N’west gen g 334s_.. 801g 
case 85 92 General 4s. .......-.-..- 85 91 
ia i Say i eo) seme nima’ Bt 
48 in tax 
~ apap aE 80% 85 Gen 4%s stpd Fed inc tax. 1987|M ciel “inte 
i900... ._1968 87% 90 Gen 5e stpd Fed inc tax. .1987 mein 
a 85 91 | _ Registered-....--------... 
of 1910. 8153 90 Sinking fund 68... .. 99 100% 
Hm 1081g 121 wn eeeencn cn nnnne “na~ mann 
— 91%; 92 Sinking fund 5e-...- = ae 
1 1 871g 93 | Registered......-...------ 
rey 951, 100 | Sinking fund deb Se_-.--- 991, 101% 
Sl eesirk ae ioe i 
93 1g 10-year & 16 .-.-- 
101 104 15-year secured g 6 }4s_..-1936|M 1071g 111% 
84° «685 lst ref g 58..-.----- y 10112 10553 
8814 923 lst & ref 4}4s-..-.-.- May 2037 90ig 97% 
ee eee = +2 Chic R I & P Railway gen 4s 1988 85ig 89 
= e Refunding gold 4s 92's 95 
62 6712] Secured 4s 86 95's 
81 81 |ChstL&N O Mem Div 48.195 845, 88 
96 103%] Gold Ss..-.--.-.. 10312 105 
90 one Gold 3}4s8-.--- ‘-— 
y sare 9512 99 | ChStL&P ist consg 56....1932/A 991g 101 
von Be series A ..1905 90 Chic St P M & O cons 68....1 9812 101 
| SARE B25 FRESE: aiaias “sume ery ~ gala = 2 
ghd aanes 1015, 10412 Deben pnesveacocoe 
wonee 10712 110 Sta occcccceccecocsoo> Big 901g 
90 198% ht tment pe H — 
ivieoce 993, Inc gu 5e...-.---.. 
80'g 86514] Chic Un Sta’n lst gu 4348 A. 1963 961g 
99 103 Ist 56 series B.......... 1963 101 ions 
100 106 Guaranteed g 58......-.. 1944 100 1021, 
nainthanermennie mae 78 86%, guar 6 4s series C___..1963 112 116%, 
---- ----] Chic & West Ind gen 6s Dec 1932 101% 101% 
041g 96 Consol 50-year 4s....... 1952 841g 89% 
cowceccocccores> sen sane lst ref 534s series A _....1962 10012 105 
a -<--- ----]| Choc Okla & Gulf cons S8-.. 1952 991g 1011, 
80 | Cin H & D 24 gold 4}48_-____ 1937 93. 9485 
= = OLR LS 0 ibe Sheet 941g 961g 
sigliophinn 3] Registered........Aug iene: ame 
aga dine strqglted “Siig re Cin Leb & Nor Ist con gu 4s 1942 81 95% 
76 811g] Clearfield M Mah Ist gu 5e..1943 celiawes aba 
92 95121 Cleve Cin Ch & St L gen 4s..1993 86 91 
99 10012 20-year deb 44s.........193 97 901, 
ew nnnccconen~ 8512 92%] General 5s series B......1 10312 112 
102 Ref & impt 6s series A...1 0912 101% 
Ref & impt 6s ser C .....1 1027, 105% 
10112 106%, Ref & impt 5s ser D..... 98 103ig 
0253 96% Cairo Div Ist gold 4¢ .... 93 981, 
07% 90% Cin W & M Div istg 80 92 
92 96 St L Div Ist coll tr g g 48. . 1990 85 88l, 
so inked sn iin 92 95 Spr & Col Div Ist g 4s.... O2ig OZig 
1081, 113 W W Val Div ist g 4s_.... limase— ealaeaa 
— 11212 11612 Ref & impt 434s ser E....1 93 98 
112 1138 |CCC &Igenconsg 6s_-...- 1 10053 104g 
95% 99 [| Clev Lor & W con Ist g 5e_...1 O71_ 1011, 
805g 86 | Cleve & Mahon Val g 5s... 1 sidkiaees * dihcaliae 
hn dhinnstinabeibahabadio wien 96 99 | Cl & Mar ist gu g 4}4s_..-1 96 
---- ----]| Cleve & P gen gu 4}4s ser B.1 chides, <aniaiaia 
ease 7914 801g Series B 3}4s...-.-.-...1 97 97 
98 10112 Series A 4}4s......-..-. 1 97 98% 
106 1090 Series C 3}4s... ..-.--.- 851g 85lg 
Risensannas 87% 87% Series D shies eaipsatensndile 89% 80% 
841g 85 | Cleve Shor 96 99% 
* _ Cleve Union 10512 109 
100 100 lst sf Se 1011, 105% 
9914 100% lstef guar 96 101 
99% 1051 
981410112 | Coal River 85 905 
87 87 | Colorado& 991g 997%, 
101 101 Refunding 951g 97%, 
95 995 ICol&HV 881, 91 
ies ahdaet 9953 1001s | Col & Tol Olig Olilg 
79 | 79 84 | Conn & Passum Riv Ist 4s. 88 90 
9712 Apr’29 97 99%] Consol Ry O's O4ls 
9512 May’2u 95 90% ‘on-conv 4s 1964'J 67% 765 
109° 109 107% 111g] Non-conv deb 48....J&J 1955\5 J 67 (72 
1075g =: 107Fe 107 100% Non-conv deb 48. _..A&O 1955 A iam aaike 
danilinleinn conde: iilaessibeous 89 Feb’? .... 89 89 ture 4s. ..1956 J 73 # £75 
89 8 89 93 | Cuba Nor Ry Ist 5}s-..... 80 Sale 
wocewweconsecccescs 88 Sept’28/..../] ....  ....| Cuba RR Ist 50-year 86 96 
99 99 99 99%, ref 7}4s series A ..... 9912 106 
9014 May’29 901g 91% lien & ref 6s ser B ...1936 9013 . 98 
100% 101 991g 103 
Day & Mich Ist cons 4}4s..1931/3 J 97 998i, 
1114 Mar’2 111% 113'3 | Del & Hudson Ist & ref 4s... 1943 89 O4lg 
103 1015, 1041 year conv 56......... 97 104%, 
in cdmelaimes 10214 Dec’28}..-./] .... ~... year §}48............ 100 105 
9614 9612 941g 1001, year secured 79. ...... 1001g 103% 
98 9 92% 98 | D RR & Blidge ist gu g 4e__.1 onee | mam 
987% 981g 997 & RG Ist cons g 4s... .1936 38 O2% 
9314 937 901g 9553 Consol _ =a 891g 94ig 
921g Mar’29) 921g 92ig & RG West gen 5e_ Aug 1955 90% 98 
10314 10314 99% 1031, Ref & impt 5s ser B Apr 867% 93% 
8812 May’29 881g 881, M &FtD ist gu 4s_.... 25 40 
8612 861 83 86% ‘emporary ctis of deposit....-|.... 251g 36 
rT 81l, June’29 81 86 Plaines Val lst gen 4 s-_ 194 0253 92% 
100 Mar’29}_ 100 100 & Mac Ist lien g 4s..... 75 76% 
981g 96 1001,  - SSeS 75 #8675 
681g 681g 66 707s | Detroit River Tunnel 4}<s_.196 961g 1LOO% 
6614 June’29 651g 69 1 Missabe & Nor gen 56..1941 102% 103% 
661, 67 66% 71 & Iron Range Ist Se... .1937 99 10153 
68 May’29 67 71 Sou Shore & Atl g 5a... . 1937 74 Sillg 
8312 8353 82 86 Ry Minn Nor Div ist 4s °48 031g 94 
84° Apr’29 84 «84 T Va & Ga Dive 97 100 
Soe MEET call S02 Sel mgm tlee' mas isto tas i 1s 
(i) g 5e.. 
9134 Sept’2 ieee eas Paso & S W ist 5e.....-- 100 105% 
96 95 991 
101% 104 1011g 106 Ist consol gold 7s ext. . 1930 100 104 
= aang ----|| 101g 106 ist cons g 48 prior........ 8013 rt 
= os 106 ist consol gen lien g 4s-__.. 1996/3 a 801g 
loot 1004 1001g i Fenn oul want gels Ss... ae A 100% 102 
Sve wane une’29}__.. A) --- 
Refunding 4s Series O_--_ 194 25 _..-| 92° Jan'2 92 bees eesmeme fou sats 
Ist & gen 5s ser A 981g! 9734 May’29 95 103%] Gen conv 4s series D_.__. 79% 82 
Ist & gen 68 ser 10453 1057s 105 105 103 1081] Ref & impt Se_.....____- QOllg 97 
Chic Ind & Sou 50- 8653 8812 8812 May’29|____|| 8753 94%) Erie & Jersey istsf6s_._. 1061g 11112 
Chie L 8 & East Ist 434s. ___1 94° Mar’29|____1] 94 94 River ist s f 5a_- 1061g 
Ch M & 8t Pgeng 48 A- 8012 83%) 80 June’29|__-"|] 80 86% & Pitts gu g 3348 ser B_1 SR Geuypeat 
<----- 80 Apr’29 80 80 Series C 3}4s__.........- 881g Jan’29)_..- 8 
Gen g 334s ser B....May 1 711g May’29!__..'1 7llg 75 RR extls f 7s........-- 10112 105 
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Price Week's Range BONDS Week's 
N. ¥. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE. Range or om 
June 14. Last Sale Jan. 1. Week Ended June 14. Last Sale. Jan.1. 
|Bid = AskiLow Hoh Low High [Bea AskiLow High low Hin 
"a 951 a1 oot sa 2 Sot oot A 1011 
2 4 101lg 1011 
1 96 92 | 2i| lg 94 A 7 * June soe ae 
ref Se series A... 7212 Sale | 72 7212] 31} 72 80 v) 9% 1 99% 101 
a ae 3 | 32" worail |] b0” oe ; "ie siBeaa]- 2] “ 
shod ov ar’ 
Ww D 105 1054 105 107% mM - 61 
o 104 1102 102 | 102 103% M 100 Sept’28]..._]] ..-. ~.-. 
N 100 | 9612 June’29 9612 100 is J 841g June’29]-...|] 84  S8Olg 
3 Sale | 97 9733 9612 100 M 90 June’29}...-|| 89 92 
95 | 96 May’29 96 100 MN 971g 971g 97 290i, 
J 89 | 86 86 85 89 a | 100 May’2 100 100 
Nor Ist gu g Se. 3 100 | 99%, 99% 941g 9014 iM N 7 73% 76 
Midiand ist 3s . °o 73%4| 74 May’29 731g 78's 9|Mi N 69 May’29]--..|| 69 77 
3 .---| 9512 June’29 3D 99% 9914 987% 1001s 
$ Sale (104%, 108" 1o3 * 108 a3 861g 86% 
e 11043, 106 8612 May’29} .--.- 
Term ist 6s_..1947|3 © -.--| 97 Apr’29 97 97 ™M 100.1 991g 100 
QM 100% Apr’2 isiheas teen 
gen 7s series A___1 3 Sale |109 110 10812 11253 og 921, Apr’29|-..-|} 92% 93 
incehetiitnnecnntiel 3 .---|109 Apr’29 109 109 7) OBig July'28)...-1] «ace <uce 
34 sserlee A__..1961/5 4 925g, Q94le 98 Mm 821g 82le} 1]| 805: 86% 
J 1067211053, 10619 10412 109%} 20- & 993, Mar’29]....|| 90% 90% 
J 103 |102%4 June’29 1001g 104% A On. Ceet'S0l... 0). cdoa:. amie 
4 933%) 9314 93% 92 97%] Mid of N J ist ext Se...... 1940) A 94 Mar’29]....j| 93lg 96% 
Fd Sale| 9412 94lz 92 97%) Milw LS & West imp g 5s. 1929 FA 9912 Jan'29]....|| 9Olg 901g 
Feb 85 | 85 8 aae- ----| Mil& Nor 1 ore éiacis ) 1934) 3 96 Feb’2 6 96 
Feb 23 | 22 May’z9 Cons ext 4} ( ---1934)3 D 94 May’29|...-]}) 96 95 
Ry ist gu 4s____1940|M N _--| 9114 Mar’29 Qllg 9114] Mil Spar & N W ist gu 4s__1947/™ 88 88 92 
& Nor ist 5}48._.1950|4 O 1017s] 97 97 97 | Milw & State Line lst 3}4s..1941/3 J 90 Apr’28]...-|} -.-. -.-- 
AO 9912] 97 June’29 97 99 | Minn & St Louis Ist cons 58_1934|M N 4634 46% 65's 
J J sag O88 Mar’29 104!g 108 Temp ctfa of deposit... 1934|M N 4612 46 4 86538% 
34 100%} 9453 9453 94 1st & refunding gold 4s_ _.1949|M 227% 23% 19ig 35 
dhs otiinmne J 3 ..--|102ig Mar’28 .... ----| Ref & ext 50-yr 5s ser A..1962|Q 2 21 1853 21 
MN 97 | 967%, 97 967, 98lg Certificates of deposit... ../---. 19 1912 16 = 191g 
J 3s Sale |102 102!g 102 10324|MStP&SSMoongésintgu'3siJ J 84% 847% 547%, 89% 
N W div ist 6s__. MN ..--|10014 Mar’29 10014 102 ist cons 66............. 1938|\5 J 94 9415 93% 99 
J 3s Sale | 99 99 100 ist cons 58 gu as to int...1938/J J 94 94 04 Oi 
MN ..... 99 Mar’29 981g 99 10-year coll trust 6}<s__..1931|M 99%, 99% 97% 101 
MN 9812 981g Feb’29 1021. 1st & ref 6s series A...... 1946|\3 J 98 98 98 102 
ud & Manhat ist FA Sale| 8912 91 89 8 25-year 6}48............ 1949|M 8 88 89 88  98le 
income 5s Feb 1957/4 O Sale| 751g .76 T2ig 84% o Terms f 4s_..1941|M N 931g Jan’29 O3lg OBlg 
Mississippi Central ist 5s8_..1949|3 J 96 May’29 96 20% 
Otinois Central Ist gold 4e._.1951|3 J 93 | 90 90 90 95%] Mo Kan & Tex ist gold 4s_.1990|3 D 83 831s Bllg 86 
J ----| 95 May’28 ---- ----| Mo-K-T RR priien 5sser A.1962/3 J 981g 991g 96% 102 
-- $312] 813g Mar’29 8 40-year 4s series B....... 1962|3 J 81 82 81 8653 
J ..--| 84 Nov’28 ---- <.--]| Prior lien 434s ser D..--- 1978|3 J 904, 90% 89 941s 
oO 8312] 831g Apr’29 Ig 83lg 6s ser A_Jan 1967/A 104 10434 10112 1071, 
8 _...| 7414 Mar’29 744 7414 B65|/F A 96%, 98 O5ig 101% 
oO Sale| 8912 8912 Hes us 70% 724 70 #77 
N .---| 87 Oct’28 tennek: <li ms 96 9714 95 lg 
N Re 891g 927% MN 9553 965g 941g 100 
y 80 | 80 May’29 80 83% MN 10712 108% 10012 109% 
5 .---} 87. Nov’28 ceainad(~ sami MN 9014} 9014 June’29 891g 91% 
N 843, 86 91 Jj 3 100 =Apr’29 99 100 
N ..--| 9014 May’28 mai” hime 3g 99 Feb’29 99 100 
N Sale |10312 104 102 105% zi 3 88%, Apr’29 86 98 
J 10844] 107 107 107 111% J 3 85 May'29 85 689 
A Sale | 9612 9712 96 1001, M 93 May'29 Ollg 93%. 
1 9412} 90 Mar’29 86 20 FA 100 May’29 99 100 
J 75731 72 Apr’29 71% 75% M $ 9312 June’29 90 40 87g 
J 81%] 873g Mar’29 81 845s M$ 87 June’29 8353 87 
A 75 | 7412 Mar’29 74 74i¢] MontC ist gu 6e_......... J 3 106 §Apr’29 106 106 
3 .---| 76% Oct’28 ainsi sea guar gold Se. _....... Js 100%, Apr’29 100% 101 
$ 813, a May’29 Morris & Essex ist gu 3}48-_.2000|J D 751g «76 711g 80% 
oene t” nents Ghee 
J ..--| 88 Dec’28 -__. _... | Nash Chatt & St L 4s ser A_1978|F A 89% May'’29 891, 90% 
A 91 | 90!2 Apr’29 885, 9012] N Fla & S ist gu g Se.....- p37\F A 99 May’29 99 102 
A ..--| 92 Apr’28 _... .... | Nat Ry of Mex pr lien 4}48.1957|J J ..--| 18 July’28 
July 1914 coupon on. ...... J dg _.| 18% July’28 eines 
D 1013g]10012 10133 100 105% t cash war ret No 4 on|---- 107g 934 18l,. 
D 9512] 9412 = 94a 041g 9712] Guar 70-year ef 4s__.... o ..-.| 871g Aug’28 Aiteisi 
Assent cash war ret No 6 on} ---- 121g May’29 Bey 
oO ..--] 91 Nov’28 _--. ---.}| Nat RR Mex pr lien 4348 Oct'’26|\5 J .--| 351g July’27 omnis 
3 90 | 89 89 8714 9214 Assent cash war rct No. 4 on/ ---- 181g =:18l2 Ig 
J 87 | 85 June’29 841g 881g] let consol 4s............ 1961)A _..| 22 Apr’28 patie 
J 100 |102 Mar’29 102 103 Assent war ret No 4 onj---- 1014} 734 8 7, 1 
J 103 1103 Mar’29 103 103 | Naugatuck RR let g 4e...- mN 86 Oct’28 dias: Site 
A... Jj Sale |103 10314 10014 10612] New RR --1945)5 J 99 May’29 96 90% 
ser A July 19652)---- Sale | 8814 8912 85 Consol ss niseteidimesias J 82 May’29 82 86% 
cad 771g Feb’28 -.-- -.-.| NJ June RR guar Ist 4s....1986)F A ‘a Mar’29 8s 88 
9512] 94 95! Olig 965,|] NO&NE ist ret &imp4}4sA'52|\3 J 9414] 9312 May'29) 93 971g 
94 | 93% 9334 91 9512] New Orleans Term nied 3 8578] 87%, June’29 85%g 91 
Sale | 73 7612} 72 82 | NOTexas& Mex n-c Inc 5s. Ao 9433} 901g =: 92 90 100 
Sale |] 90%  Q91lg 90 96%] let Se series B...-..---- AO 937%| 91ig 911g O0ig 10029 
Sale | 95 96 93 9853) 1st Seseries C........-.. FA 98 98 98 101 
3973] 39 39 39 «Bl lst 434s series D_....--- FA 90 9012 881g 96 
38 38 38 6lle] let 5sseries A-....--- AO 101izg_ 103 1001, 106ig. 
1312} 11 1112 101g 20 | N & C Bdge gen guar 4}48..1945)J J 9512 May’29 041g 05% 
92 May’29 92 |INYB& MB lst cong 5s..1935),A O 9673 May’29 951g 97 
..--}10014 Apr’29'.- 99%, 10014] N Y Cent RR conv deb 655.1935 M N 103 104i! 102% 108 
8lle June’29|_---|| Sllg 841g Registered... ...... es ee MN 106 Jan’29 106 106 
Consol 4s series A....... \jF A 85% 87 8573 80% 
° 9173] 92 92 89 931,] Ref& impt 4}<sseries A:.2013 A O 9612 «= 9712) 9612 1001, 
°o Sale | 99 99 98 90lg Ref & impt 5s walt < Ao 103ig 104 101% 107%. 
¢ Sale 72ts 73 70 76 Registered .......-..- .----j|A O ----|106 Mar’28 sdtewin ably 
Sale 51 9712 04%, 90% 
Kansas City Term Ist J Sale 85 86 85 01g) NY Cent& Hud RivM3}s1907|5 J 7734) 77 78%3 77 83%. 
4 897s] 8834 May’29 881g 90%) — Registered...........- 3 6 | 7412 May’29 74\g 78i9 
J 8773} 95. Jan'29 9 95 Debenture gold 4s. ...... N 9512 95% 03% 97% 
J 9014] 87 871s 87 90 |  Registered._-...........-. MN 95 Jan’29 95 965 
ndilbiein ta paaiam balan aloes J _.--| 91 May’29 00% 95 30-year deben eal 3 J 901g May’29 90 95le 
Lake Erie & West ist g 5e_..1937/4 , “aaaah 9 100 98 101 Lake Shore coll gold 3}<8- £. oe x 744 = 
SER 10312} 98 98 100 ss peal iinmiidibien 3 Mar’ 7353 
Lake Sh & Mich So g 3s..1997|5 D 761g 76% 75% 811g] Mich Cent coll gold 33g. FA 7412] 74 747, 74 70% 
b 777%| 7812 May’29 75% 7312) — Registered........---- FA 7312] 73 June’29 73 «78 
N 973g] 971g «97 12) 96%, 9912] N Y Chic & St L lst g 4e-_- Ao 9314 94 Qllg 96 
pi_penntintnmo ened - _.--| 99% Apr’28 carr coon Mewttened.----..------ " .. and 20's sagem 90ig 90ig 
: 105 {10134 101% 1011g 105%, year ture 46..... 8 0614 9853 
Leh Val N Y ist gug 4 3} 99 | 96 May’29 951g 99%] 24 6e i 1 Ree MN 10012 1007 1001g 1021, 
Lehigh Val (Pa) cons g 4s... N 85 | 84le 85 84 884 5}4s series A. AO 10412 10512 107% 
i licoeicedh dn schemas N _.--| 86 Jan’29 86 86 54a series B. .1975)J | Sale {10412 1054 
Genera! cons 4 }48 N 9734) 96 $7 921g 100 Ref 434s series C....-... MS 9312} 91 June’29 
AGIOS DCE N _..-| 99 Nov’28 _--. ....|N ¥ Connect ist gu 4348 A. FA 96 | 93 June’29 
lst series B...... FA 102%8/101 10212 
RR gen 5s series MN 105 |105 June’29 101%, 1074, | N Y & Erie lst ext gold 4e..1947|M N -| 90 Apr’29 
‘erm Ry ist gu g 5e..1941|4 O 10134] 9973 May’29 997g 1031] 3d ext gold 4}4s-.-.--.. -1933|/M 8 9812 Mar’28 
lili adhd sta cietinennns te AO _...11037g Feb’28 sues anu} 4th ext gold s..-....... Qo ----|100 Apr’2 
ist guar gold 4s__ M$ 107 ; 90 Oct’28 _-. -...|N Y & Greenw L gu g Se... N 95 Mar’29 
East lst 50-yr 5s gu_.1965|A O 107 |10412 10412 10412 108% | N Y & Hariem gold 3}4s- - - N _.--| 83 Mar’29 
Miami gen 4s series A M N| _.--| 8612 Dec’28 flag! Yag  *~ eee N _.--| 85!g Apr’28 
Ao 104 }|10212 May’29 10212 NY Lack & W Ist & ref gu 56 N _.-.|1001g Feb’29 
con gold 6 July1931|/Q J 100 | 98 May’29 07% 101%] 1st & ref gu 4}46 con_.... N .---| 96 Apr’29 
consol gold 48....July 1931/Q J ..--|100 Feb’28 97 100 INYLE& W Ist 7s ext... _.--|104 Feb’28 
3D 9412] 91 9212 90 04 IN Y & Jersey Ist 5s...--.. A 92 95 
AE ER 3D rae 9912 Dec’28 _--- .--.|N Y&N E Bost Term 4s... re) _.--| 90 Mar’28 
m Sale | 85 8512 85 NYNH &Hp-c deb 4s_._1947/M 8 .--| 79 May’29 
Debenture goid i 9614} 96 96 96 100 Non-conv debenture 3 }4s- 8 7512) 75 May’29 
“ 947g] 98l2 May’29 96 Non-conv debenture 3 }<s_ ° 6914 71 
M Sale | 857g 86 88 91 Non-conv deben ‘hal | 78 
lst con gu S8.Oct'32/Q J 9912] 9812 May’29 9812 100 Non-conv debenture 4s... N 7712 June’29 
eff Bdge Co gd g 4s. M Sale | 8634 8712 841g 90 Conv debenture 3}4s..... P | 7433] 7014 705g 
Nashville 66... 1937," N 101 |102 , Apr’29 10014 1021g] Conv debenture 66.....- Ki J 12212 123%, 
Unified goid 4s 4 Sale | 921g 93 02 05%) # +|+%|(|;Registered....-........... J ..--j118 June’2 
iebianansdkadhuisinendcdaceeeaei J 3 _.--| 9314 May’29 9314 9314] Collateral trust 6s....... 0 104!g 10412 
Celiatera! trust gold 66... 1931|/MN 9910} 9912 9912 981g 1005,] Debenture 4s........... N 75 76 
10-year sec 7s. .._May MN 10114]101!g 101l2 10013 103 lst & ref 4348 ser of 1927.1967|\J D 86%, 8753 
5 A O| 10433 105 103 107% & Pt Ches lst 46 1954,M N .---| 88 June’29 











| 























3980 


i 4 
New York Bond Record—Continued—Page 


























































































































































Week's 3 Since 
BONDS § 3] ue, Range or 3 Jon.1 
OCK EXCHANGE = tT 14. | Last woe - 
= - nN Y 8ST ded June 14. rs pa Ne|\Low a 
, ——— ss Price foe i3|| see . - Week En Ask Low oh “ 99 10s 
 y - S§| Friday Last Sale. Jon. ~ iz 3 "99 100 | 5)) 958 100% 
¥. STOCK EXCHA ‘1 ES) sune 14. Huh San Fr Ry gen6e.1931/3 4 99 "29|-.--1] 100%, 1m 

a. % Ended June 14. a Ne | Low 74% | St Louis & hes ery aeties r 10012 May - 9513 

— ae. om eepeor NW ist gu Ba. 1948|0 sit ose | 17 oe oe 
902|M S$ 65 66 | 5% aves “5 Fin OL ea 931M § ort! nenvael...t: ae 

BY O& W rot ist g 4s_June 1992|M “Gi Saie'| 60, “P60 91 | 8 Louts, let g 40 bond ects. 1989) 64 08 oa be Sat iste 

$5,000 only - 1956) 3 -| 9012 June’29} --- ieee bond ctfs 3D 97 
Reg dieaststeiteied ie 1942|A 90's --- 89% Jan’28}...- 8912 oe ane YE 1 ria oo 9112} 31) 80% 95% 
NY Providence & Boston A ‘ae + ty 8512 June’29) - - -. 8612 Tot corminal & wnitynig Ba FA i ----|] 98 bs 
wo nnnn- ee ~~~ 8512 Bllg Ist L ist 4%s- ---}] 80% 
oo ‘40 1933|A 14s] 8014 a K C8h FA 1g Mar’29} - a 
ne: og de Weat iat ref be. 1937/3 “<72 Tom Sih Nov 25 101%: St Paul & Duluth lst 66... sD or San'28}--~- ote 
Sdiewceas 7012 Sale 2 29 1st consol gold lst 48-1 947, May’29) - --- 101% 1041, 
ol needs «ta ea 1940|F 100 } 9912 Feb’2 85 Paul E Gr Trunk 4s_1933|\3 3 tae A ita lk 
Terminal let goid So_2___194s|0" Sil, Sale| 8012 81's “90% | St Paul Minn & Man con 1933) 4 Ss i 8 es i 
rep trey” is: ° gaa fiaeee 10112 02.| "ist consol ¢ 68.------- 1983 33 99 May’29|----|| 961 

| RA TTS 6%s_..--1 A 751g Sale | 751g a | hee 1933|J 4 95 Dev’28)---- Gil, 95 

Nord Ry ext’ls & ret A be.1 F 9912} 99 Mar 6s reduced to gold 4}4s-.. ee OE in aie o4 | 95 95 ss: 

Norfolk South ist 5e.1941/M N} .._. ek | Reed 37|\3 Di 91 9 2 Mar’28|----|) .... OB% 

ot gar ma 1931|M 7] 100 101 [100 100 | 104 | Montext Lunt (tering) "40)3 3] 102%, 19284110214 10] sail “bane oe 

gold 6s. 103 1042/10 29 4] Pacific ex & ret 5a. 197: lg Sale | 88 102 102 
Sorfolk & West gen 68. . .1934\F 0319|1011, May 9214 n Dep ist 3S Ji 89g Apr’29}---. 
ement & ext 101's 10312 91lz ig] St Paul U 4s_..1943 ----|102 "29]----]] 10212 106 
New # ver Ist gold 6e_---1932|A 90% 90% 87 June’29 oa IBA ta Pe Pres & Phen tat 5a. IsaalA © i6i” i64ie}10212 May'29)---- 26 1 

Oe Le one 8 O-- Se 2” 90's 132'2 | San West ist g 68---- eS Apr’29} -- -- 2 
a ee ee ee 90ig 9 b’'29 Sav Fla & ee sith 8834 Dr és 727% 74 
Wor conn an toe ipglte | 20" |S Olle Lorn imo a NE int gue 199014 | 53 it a7" sune'30|--2-] or Th 
Pelee Ccorrere--tmaas sf 107% Jan’ : 99 ened tte tian ist g 48. -- 950/A 65 7 Ip 43! 

Pocah C & C join /A_.1974|™ a ae. Apr2 96'4 | Sea 4s stamped....-.-- 9iF Al 41 Sale 1 Ss Zi] 4112 
th Cent gen & ref be A_ 96... b’29 Gold --.-Oct 194 lg Sale 41 2 5i| 63 60% 

" 4 360 oor A “Nala ol... ay ha 4 Adjustment 58. Bus cnine - i 53 = 6l| 69% 80 
Gen a let guar s 5e---1945)4 3) 87, Gale | 86% B4ls ors Certificate of eae A ° 53 1 Sale | 69% 723) 7. 78 

North lien 48. . 84%, 86 8 3 Refunding 46.--.---.-.. 1945) 75 Mar’29)---- 1 89 

North Pacific ---1997|Q J 63 Sale| 6112 _ 6: 9 63'2 & cons 68 series A-... ee ee 85 June’29/----|| 8 7114 

wn nnnnn =~ 20471Q _.| 62 Mar’2 98%} Ist yr iste 48.21933|M S| “85 “851 64 62|| 6312 : 
FE deel ahaa =F > ay a 5a" 2c 9412 110% 11312 Auer Birw 30-98 gue A- 19358 a| cu, ae 64 | 221) 64% ee 
Ref & impt 430 werice A ocd gd 3} 110 = = 10112 pats Seabeeed 1 All Fla — lee: 19 , FA -™ 97101 98 Dec'28 “"s-F Gael 
Ref & impt uae ~~~ Seats 3} 101 = 10212 101 101% 109% Series B-- nan Ist 6s extd 1931 N _. ---.| 995g Ap 29 ----|] 10013 1001, 
Be St De ’.---e s 109%  “l109% Feb'2 99 So\Car Gi lot ext 5350-1020) oo 107° Mar'28 --.2'| toss 107 
Ref & impt 5s series 6s. _1933\3 J} 109% ‘Olle 99 Mar’29 So Car ns gu g Se___... Ao eS pe ‘ 

Bor Pac Term Co Ist 6 68. - 193314 Oo} 98 10112 00 sepvzsl... |. [san “ecu 50-yr be...1963 00% 9444 Goi orm) 12 86% Hs 

ee isi) 3) gt 754 78 Mar2o' 22! “98 shee (Cent Pac col) £40)J © rtgers 8 Sie: + 

North Wisconsin Py ee #71 % 96% Novas -..- “99ig 9912] So Pac coll 4s nn-- aca nn canal era Gpers ee rae 9312 orn 
& L Cham ig Hey let 4a 1043] >) “ddig 7222] Opn no akg oe “year conv is... iume 77/M S| 935, 95 4% 100 | 3 99-4 

Connecting Ry .-1936|3 Dy 9912 -_-- 9914 May’29 ---- 92'2} 20-year on Lines) A. pos Dj} 9714 100 | 9914 1 | 87]] 8814 97% 
lst g Se... - O| 97 100 90% 6 Ist 4448 (Oreg: - 1934/3 le} 904, 9 61] 89%, 94% 
er 6... 937/A le | 9014 10112 106% W608. ccccsus MSs} 91 Sa 921g 184 934 
RE & Nav con 6 4a fl BeBe oF ie one 3 sou Mel Ges a00 esc May 1 19001 N 87% 88%] 87% 88 | 275 83 83 

Oregon cons g 58_ 4° 10419110 29|| 977% 4 told 44s w it... AO May’29 ---- 

"guar sid cone bevnn--- 104013.) 104 “86 | So's $0") 2] Bee Bo) Gold dice wi sate iaaile | “aa voi 8 MB. Sel. “Sey a 

refunding 4s-...... J} 85's 8 ( 70's' 3 5 con au @ 60.1087 14] 951g Apr’29 ---. 883, 92s 

Oeains Cont Ce ime ee .19mis © “sei, oh | oon cou! all gon ee” oe ee Socata ds. --- 1037/3 3| “oi, sale'| sox Bh oy 90% 90% 

oast s__1038|F A , 96% 96% 98 | So Pac | EER -- ----| 90% } 38]} 10512 
tg 4s.. ees 29 -._-|] 98 Pac RR Ist ref --|) J} -- 10512 106 108 

By fd net Ty I et fle Bis Sale| 09%” 100% “187|| O79 101, | Bo Pac Rt Tet ref 4a... ---10 4/5 3] 1055, Sale Mar’29|----|| 105 

2d extended go 14348.-1955|3 3) 90% Sale | 99%, 100% 11g 1047, Regt cone g 58... 199 ee 712} 59) 831g 89 
* 997, Sale 04 | 331) 10113 thern Ry Ist ---|J 8512 S72 - 

Paducah & ‘Ills oY exti 68 1958/F A 10312 Sale |10212 1 28 ar nae 956\A O 86 Sale 1g Sept’28}---- one 15 

Paris-Lyons-Med F 1 78_.1958|M $ 2 1033 sear t- 76} 93 9612 | & gen 4s series A___1 ss Saar e 113 38]/ 10912 1 
Sinking fund wr .-1954|M § O51, 05%! 95 95%8 10112 104 wy to Sects exces: A O} 11214 Sale . 11912} 16]) 117 123 

aris-Orleans fond 6360... 1908I0 8} 9514 10212 June’29'_-_. a ean PRET IS 1956 A O} 118% Sale |11812 103 1!} 103 106% 
Ext sinking ee cctic. cue 8 106k... a 931g 95 Donte & anes TEE coals 3} 103 104 1103 861s} 8i| 85 89 

Paulista Ry lst & 214 9312] 94 May Saga 91% 94 Develop ist g 5¢---.-.-- pe 5 J] 861g Sale | 861g e'29|----|| 9614 100 

aim N| 92% 91% 91% 1g 98%] Mem Div geese 1951 7 101 | 97 June’ -|| 901g 93% 
R cons g 48.194 N| 913 Sale 91 10}} 9012 St Louis Div ist g 1938i|M $| 9 91 May’29}--- 

Pennsylvania oN opps 1943|M 91. Sale | 91 13|| 977% 10112 Tenn reorg lien g 5e_- 38\M S| _... 91 81% 
Consol ¢ jlar-May 1 1948|M N 8 Sale | 98 97 | 56l| 951s tos) pase Ohio coll tr 48... .19 Apr’29|----]] 7213 
ée ster! Sepa dollar 960/F Al 9 le | 9512 97 0412 10812] Mob & -- 69%] 73 RR ie i 

k fund 4}48- ._- 955s Sale 29}} 10412 -1955)5 3} -- -| 86 Nov’ ge 
oe eers tae ec hees e ae coe ae | OAR ve el a 
A O} 10 le {1073%, — 108!2' .- | Staten Is iston let 48. _19 “98 100 199 2 291-1] 98 98 
F A| 108 Sale Apr’28 ...-|| ..-. 106 | Sunbury & Lew Ist 56. .€1930|M 8 ----| 98 Mar 121] 98% 108 
thas dase MM 102° Sale {1011s “103 | "50 "39% 'BO% Tos Aemnal ae tebe Adee. IpaalF Al 98% Goia| oo% 86%] 1ill so 90 
bio colle A reg. .1987|M 8] ---. “90° | Boa Marzo || Sat 87s "S[et cons gold Se. ----- iosala 3] 86le 10l%|100%, 101%4| 32 e o8. 
40-year ltr A reg. .193 gee -| 86 Mar’ ‘ears 8353 89 fund sfg4s__._._- F Al 16053 1013, Mar’29|_._- 

Pa Co gu 3s col ser B_1941/F A ze "eo 8353 May'29 -+-- 84 85 Gen re & FtS lst 548A 1960) 3 OE: 1053, 10514 103g 
Guar 3s coli — Cc .1942 J D 835g 8712 87 May 29 "39 061 99's Texarkana m gold 7] Sesoe 1943) 5D 10514 10514 - = 95 95 
p nah nfo ew of guage = + = 97% 97%) 3 PE Pee me rae O64, Oia] oF eral 36i] Som 198% 
Gin ise pea gd Him O| Gr Sle | 8 ps | GO 96 Biv Texas Pac ingot Be -—- 2000 ee ae 226]| 96 * ‘90% 
hag tis... % Sale | 97 2'| 92 “4 f 58 series B_..-- AO} 97% + ome 
Guar 4s ser E trust aaa at o,* “oe las 95 % 87 | Gen & re __ 99 995! 99ig 14] 61] 1CO1g 10614 

ite ath 4 12!} 81%, & ref 5s series 3 J 1g 10014 10112 
Secured gold 4348 ref 44s A’77|A O os. 8212' 813, 83 36045 Gen L Ist g 5e__---- M S| 100%s 103 [10015 '29|---.1] 961g 
Obio & Det lst & -1940/A O| 81% May’29! ___. La Div B s_- -. 98 | 9912 Mar’: ----|| 99% 103 

Pepe aeeena tggale™ al 100 201 [199 Sune 20-100 108 ioe ee mae 2a “0 May: 29)-"""]] 8 toby 
Ensomse te. - - --~ ist 5348-197 1 Sale }10012 1}; 86 91%} To Div Ist g 58-.--- 4 D} ---- 2 Nov’28}----}) _..- o1 

Peoria & Pekin oa A 5a. = J 4 , 88 | 8612 8612 been mag he, Oe ises Js} 1 ~zo-| 35 ne’29}----|' 87 9@ 

Pere Marquette --1956)J 3} 8612 11] 92% 95 General g & Weat ist 4s. til gf O| 87% 8753 Ju r’29)_-_-|| 95 98 
Ist 4s series B_.....-- 3 ) 9214 9214 07 108 | Toledo Peoria g 48_.__1950 971g _...| 98 Ap "29|_---|| 951g 95%. 

90 (8 May’29}...-|} t Tol St L & W 50-yr 931|5 3 955 Apr’29]- 97% 99% 
ee..e> oe 32 89 V&Ogu4ksA.-..- 33iJ 3) 9614 ___- Mar’29}___- ly 

Phila Balt & Wash 19 -z-- 33 33 03 103 | Tol W series B___.19. 5c cca ee '29|_---| B4lg 8x 
General Se series B 30 Mar’29'____|] 1 ist guar 4s vo ge: ee oe a 

Pnillippine Ry lst 30- sa” wa 188 eer mae: Be Torenke Han Bball ke aa toeals Di 3s 7 \75 751 2} 50 ae 

Pine Creek : 814 975g 9614 10012] Toron 'g DI 75 291----] 65 

W Va ist 448 9712 9814 9753) 3 .- 1928! 5 65 May’ 6215 

Piste & W Ve ot “1-- Se ee O42 S6%s| iter & Del ist cone g be. ..109813 D a1 50.150. May’ sal a7] ite 96 
Series B ori Ge 9614 9614 O42 Certifica epee ot eee 2s 93 Sale| 9 ‘ — 90 «982 
Beries 9614 ---. ca ein! a eee See lg May my 90% 

4 93 4 95 9714 ee ES 9614 ist refu Pac Ist RR ald grt dalvar's 33 90 95ig 4 2 874 86 
Series E ot -:-- tees 05 00%|  Regutered ts } 3| 90% Sale| O6i, 97a) 34 06s 109% 
Series F Bote 2222 Sexe May'20)--—-'| 8 ote] len & ret da. MB 1051; Sale [100% 10614] 10) 108 304 
Series aj 17") 9684 May’29|---- 96% 90% ret 58_- 1 ie FE ee: ee 
Series H 96% -~~-| 96% May'29|-_-- 108%] Ist lien & ms] 91 93i2] 21s May'20). “ll aos ane 
I 96%, _..- 1 21}| 103% ear gold 4s ws “| 96 Nov’28 --- le 94% 
serie J Dl ease annie same ne ed te? Nor it gat a2 1081S 3} 535 ----| 98 stay 20|----|) a a 
General 4 Di ---- ---- 04 1044 -- | Utah & Nor A 90%, _._.| 92 99). __ 12 
edpd CE doe ma cons g 48 series MN 4 12 May’29}---- 100% 
B...1975)A O} 1 11312 Jan’28}) - Vandalia series 1 10 «14 r’29}__--|| 100g 
Gen —~ Le gael A Oj ---- ---- 10114 101%] Cons sf 4s t 4348__ 1934) _--- 96 9878]100!g Mar’ 100 100%, 
, P assen M May’'29}- -- - 100 
1011 Apr’29 --- a Vera Cruz & ries F_...193 995g 100 *” = 99, 

tere t ere.-eees 8 .. -:- as “ADE'29|-__-|] “O6% i001 v\General 68. 2003|3 J] ---- 103 00% May'20\----|| So 104 

guar w O| "oo 22: 100%, Aug'28l-22-|] ---- il ial” ado heen teem 30 | 100s toot 

Pitts Sb & L E lst g 6s ha) yee, Sia 7 aa aa] 1oete Gabe ‘oF. on oF = 
te Ist 48 re “O1lg 9214] 9119 + rah --.-|] 103%g 1 bash RR let g F Al 97 Sale 10212 103%! 18'| 100 nse 

tne & ; A 10312] 10312 May aie 7 "= ~~ f Bees a --- Mm 103 Sale 881g May’27}.---l] _... 

Pitts auc ouattieteks ies 711g f 5}4seer A__- J 3) ---- ---- 7g Nov’28)----}} _... Jils 
Ist gen 3D ---- 1g Mar’29]_-__ Ref & gen s . 797g) 88% , -|} 100 10 
mn Fd Secur deb os c , lpr at May aol - 2 00 93 Is len 60-ye g torm 40196413 | ou! 88° san29| 227 > 55% 
vidence : M pote Oil, sabes st ee wae ¥e 78 

Sverhioate Fores ae SIA O} 90 91% 20 July’28}--..]) ...- 997 Det & Chic ext yy J 78ig 80 | 78 78 901g 90s 

Reading Co Jersey Cen col 5 nh ee al ee Des Moines inca ae a.” o | te Mare | sell - set tees 

5 "28|---.}] --.. --.- Div ~~" 1941 o—* 9512 1g 90% 
A-.1997|3 J] 9 79 | 781g May’2 9912 102 | Omaha Divs &...... pete: ss | 8| 84 
Gen & ref 4s series MW __.. 101 Feb’29}_.__ 7, 92 Toi & Chic Se B. 1976 A 87 Sale 87 
& Meck ist g 4s J 98 anne ieee 917% bash Ry ref & gen _1978|F A Z ae: Ss Cee 
fiche Tem Ry pot 4 RB = Se aS May'28|--2|| .--- mg "Ret & gon 440 series C. vA est Mh gees — 
ie ene 1040/3 3} -..- ee? peg ae eee “333, “77 | Sis Marzal----]] 84 
ot a 3] “Sis al ere “Maral all Gite Hi eA) aie Gy | eee aya] 7 

nic Grande aod Si%s S3is Site oan 18}} 93 FA “97, 98 | 97 rT ae 7% 82 
lst com 4 coll trust S 70° OL 1 St Nore n Walt'w sanite.-ie ai ol 73 70 i A | os 

R I Ark J 87 May’29]____ W Min 4s. ...195 9512 Sale 2 14] 2)) 988% 

lst 80 85 land Ist g 4s-- 73 3 100%4' 99 9914 Olly 
Rut-Canada J 3 83 88.4 | West Mary series A__..197 J 9914 100% o  . eae 86 
Rutland let con 7 | 84 84 5 14 1047 Ist & ref 5348 5e_....1937|3 8753 8812 ee “""3!) 95 100 
47|3 5] 84 87 p'29]____|]| 104% Pe ne eens ee 12 Sale | 9653 9712) 2) 83's 8812 

St Jos & Grand Is! ist ne 2s Oe oon Nera ee oF be tpt ayy meee B52 86 | Bis Bole ; B1% 8F%s 

St Lawr & Adir ist g 5s___. 996A O| ____ aay Sei 9614 2|| 9512 B s estern Pac ist ser 0 aes ae a2 84. Sale| 84 84 
UE cies irs ta. ta) AO} “dai Sale’ 97% 98% 40/| 97 ad Bet 2 —~-—Saprdiratherentanan- - Hey Sept'28' _ 55%, 90% 

StL tr Meg Sen con ia lusila O| “isi Sia) 9am Saal “38 aie Ha wheeling & Lae Brie ioggim | “Baie 6 [Rosy Shay 30 ---- | te 
Stamped guar 43. ..-.1929|J 3] 9953 99% 931 93%] 12 ie 100 Ext'n & impt g s A_. 1966 100 102 Fe 7g’ 5l| Shlg 80% 
Unified & ref gold |... .1933'm N| 931, Sale 7a) 29}... _ O7lg : Refunding 4s series _..1966|M 8} ___- pe 847g 847s 6512 74 
Far ehieere que 6e._1080'" © “aig Sale| 85" me 123) = ie Pr ayreye Laurea peat bbl 63 67 66% oo fee Ea * 
' | 3, 2 lat co ey gags y ee ae ——— 

et L-San Fran priien 4e A_1060 m 3| 100% Sale 99% 19014| 1os!! Sent tone Win & tase let go 60. 19383 U0] 99. 

Mn dag A ay yee RS os 100%, Gale 90% Will & 3 F ist gold 58____- 
Prior lien 5s ; 























a4 Due May. e Due June. 


k Due August. 
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3B .- 
BONDS hd Week's : Range BONDS | Fy Price Weeks, : Range 
N Y¥ STOCK EXCHANGE 3}, Friday Range or 33 Since N. Y. STOCK EXCHANGE § Friday Range or 33 Since 
Week Ended June 14 “a, June 14, Last Sale Jan.1. Week Ended June 14. “a,] June 14, Last Sale, Jan.1. 
Ceti Pi AsktiLow High i lew. nee - Bid —— awe = a Ht 
Winston-Salem Pex: , 85 88 | 85 851g} 1 8 591g 63 | 59le 4 
Wis Cent 50-yr Ist gen 4e___ J Ji 7612 782] 78 Jan’29\__._|| 77g 84% J J) 5912 Sale| 5912 614) 61)] 59 io° 
Sup & Dul div & term ist 48°36/M N| 85%; Sale | 85%, 853i 3|| 841g Olle M 8} 100% Sale /100 10014] 66)]/ OO1g 103% 
Wor & Con East ist 434s. ___ S Re RP Oe Ria Sack MN] 638 Sale| 55 70 | 117]] 55 97% 
INDUSTRIA 5 J] 100 10012] 99 100 761} 99 103 
Abraham & Straus deb 5 4s_ 1943 A 9712 Sale | 971s 98 12]| 9712 103 
With warrants____.......-. @, 1041g Sale 110312 10412] 53] 10212 120 "SL Begiigges 2 ee. eet eee 
Adriatic Elec Co extl 7a_...1952|A 96 Sale| 941. 96 10}} 94 98 MN] 96%, 9712] 96% 961 5]|} 96% 101 
Adams Express coll tr g 4s__- 8512 87%) 84 June’29}--__|| 83%4 88%] Stamped as to Pa tax_.___ MN] 9612 Sale | 96 9733} 14)) 96 101 
Ajax Rubber ist 15-yr s f 8a_1' J DB} 9012 98 | 997% June’29]_.__]| 99% 107% M&S! 58 70163 May’29}----l| 63 78 
Alaska Gold M deb 6s A_... 31g 412} 3g June’29}- - - - 3ig 4 ~---] _... 62%] 63 June’29]----]} 62 70 
Conv deb 6s series B__._- Sy oT 3. age Sec 3 8 33 J} 9912 100 | 995s 100 11}| 987% 102 
Albany Pefor Wrap Pap 68.1948/A O} 92 Sale| 92 92 92 98% M 8} 10014 10112]10053 10112] 16]| 100 104% 
Alleghany Corp cull tr 58-1 F Al 99 Sale| 99 100 | 219]] 98 11012 9|A O} 100% 101 {101 10114} 11]} 1001g 104% 
Coll & conv §8......._... J Dj 98% Sale | 98%,  100is| 4251] 98% 100% M 8} 10712 Sale [10612 10712] 15)]] 105% 108% 
Allis-Chaimers Mfg deb 5e..1937)/M N| 9875 Sale | 981,  987s| 22]] 84 101 55|3 D} 100%, 101%4]100%, 102 12}| 100%, 104% 
Alpine-Montan Steel Ist 76..1955|M@ Si 93 Sale| 93 $312} 6]| 90% 96 F A! 100% 101 [10012 1001s} 5}/ 10012 105%, 
Am Agric Chem Ist refat7}s"41/F Al 105 Sale |105 10514) 28]] 10312 10612 3 J] 5612 9712) 9612 17/| 961g 98 
mer Beet Sug conv deb 66-1 fF Al 815s 90 | 87 June’29}--_-]] 80 90 MN Sale |1001, 101 | 156]| 97 105% 
American Chain deb sf 6s_..1933|A O} 95 Sale| 94 95 21|| 931g 99 MN) 85 8714] 85 June’29}---- 88 
Am Cot Oil debenture 6e-__..19 Ni 981g Sale| 981g 981g] 27]]} 98 90% 39)/M S$! 90 99 | 97 Dec’28]----||..-.- -..- 
Am Cynamid deb 5s__.....- 1942)A QO] 9412 Sale| 9412 95 5}} 93% 9612 J 45} 10112 Sale [10112 10112} 10 tg 
Amer Ice s f deb 58. __._....1953|3 Dj] 911g 92i-] 901s 901g 1}, 87% 92ie MN! 10219 Sale [10012 103 20]| 101% 10612 
Amer I G Chem conv 5}48..1949|M N/ 1021s Sale |1013, 10314] 430]| 95%g 11012 A O} 9814 Sale | 97%, 9814] 27{| 9653 100% 
Amer Internat Corp conv 54s'49]J J] 103 Sale |1021; 10312) 260]] 101 111 M $| 79 Sale| 79 79 | 221) 78 97 
Am Mach & Fay sf 6s_____- 1939/A O} 103% 1041;]1041; May’29)___ |] 103% 10412 B9}5 J] 9312 94 | 9312 May’29]----|] 9312 97 
American Na Gas Bi, 5} 10512 ____]10512 June’29}----|]| 10512 110% 
Deb 6 $s (with purch AOl 77 78177 78 12]} 751g 96% | 8 903, Sale | 903g 921c} 41/] 8712 
4m 8m & R Ist 30-yr 5s ser A °47|A 99 Sale| 99 10012} 49 102 J DB) 9212 94 | 9212 May’29}----|] 90 
Ref 15-yr 68__..1937|3 J} 1021, Sale }1021%, 103 231] 101g 104% J 0 76 78 | 761g May’29|----]| 761g 81's 
4m Telep & Teleg coll tr 46..1929/3 3} 99% Sale | 993; 9934) 59 100 MS! ____ 991g] 9914 Mar’29]----|] 991g 100%, 
4g. _........1936™ 97 Sale| 9673 97 7]| 91% 972 m 9512 9612] 9612 9612] 1]] O2% 96% 
20-year conv 4s 1933,M 97%, 99 | 97% 97%) 1 101 MS) 93° 9612] 94 $43, |] 924 97% 
30-year coll tr 5s. --1946'J ©} 101% Sale |1017, 102%| 33]] 101 104% M 8S! 10112 104 |103 104 19]] 101 104 
nn, REE ee SF \J 8} ____ ____]101  Feb’29|___-|] 101 101 J Di 99° Sale| 98 99 9 101 
35-yr sf deb 5a --1960'3 J| 10212 Sale |102 103 | 181]] 1O0ltg 105% 5 D/ 100. Sale /100 101 9}| 987%, 105 
20-year a f 534s-. --1943 MN] 105 Sale |105 10533! 74|| 10412 107% J 3) 140 Sale |130 140 23 171 
Conv deb 43s __........ 1939 J J} 12414 Sale [1201, 124%, 4845]| 12014 142 =---| 9214 Sale|] 9214 94 14]] 9214 103 
4m Type Found deb 6s____. 1940 A QO} 1031s 104 }103!s 104 10'| 102 105% M $/ 108 Sale |1043, 10873] 30]| 104% 1147 
4m Wat Wks & El col tris..1934 A Ol 965, Sale | 961, 97 | 45| 961g 90%, 3 3! 104% Sale |10412 10434] 23]] 101%, 10612 
Deb g 6s ser A___......_- 1975 M NI 103%, Sale 1103 104 31} 101 105% MN! 98 9912] 9712 98 13]] 9712 109 
Am Writ Pap Ist g6s_____.- 1947 3 Jj 8212 83 | 80% 8312 14 77 §«85le J OD 10153 102 |10115 102 61] 100% 102% 
Min ist 66...1953 F Al 1045s Sale |1043, 10455) 233 103% 105% F A, 38 Sale| 88 89 11; 88 95 
i SEES Td PE- oneal. os Ape oe... 1 ae ae 4 Di 997%, _...|106 Mar’29]----]] 105 106 
F Al 170 = 17412]170 170 8] 160 268 A QO! 105 10612]1051, 10612 41} 103 1001, 
a cabal J...) _... -...]200 Jan'29/_.__'| 196 200 J 5} 98 Sale| 97%, 9814] 32]] 96% 100 
Andes Cop Min conv deb 78.1943 3 Jj _-- -___ 1235 Dee’28!____|] ---- ---- F Al 94% 96 | 943; June’29]--.-|| 94% 96 
Sf deb 7s....1945 MN) 941, 95 | 9412 95 | 39] 942 100 4 J! 10153 Sale |101 102!2} 39]] 100 104% 
Antilla (Comp Azuc) 74s8_..1939 3 J) 55 60 6115} 14] 60 79% J OD) j2210 12419]12410 12514] 12]] 111g 125% 
Ark & Mem Bridge & Ter 58.1964M 8' 94 97 | 94 May'29'..__!| 97 10312 JB) 961, 9713] 96's 971s] GI] 91% BV 
Armour & Co Ist 4}48_--_-- 39'3 D, 887% Sale| 8813  391;| 55] 87% 92% MN! 92 Sale| 92 93 | 38 O4le 
Armour & Co of Del 5}4s--.1943'3 J] 383, Sale| 88 89 75) 88 922 F Al 101 Sale /10012 10112} 123]] 100 108% 
Associated O116% gold 1935,M $/ 101. 1021:]100!2 101 | 12] 100 103%, }F Al 100% 101 |101 101 9 102 
Atlanta Gas L ist 5s. _...-- 1947/$ D] 101% __._]10312 Dec’28}____!j ---- ---. FA) _ ____}10712 Apr’29}----]] 10353 1071, 
Atlantic Fruit 7s ctfs dep...1934:J O] 125, | 15 Nov’28/____j] ---- ---- 5|A a 96 9733) 95 June’29]----|] 95 100% 
ped etfs of deposit. -_-._- J Dl 125, ____]| 1253 May’29]____|} 1253 1258 J 4) 107 Sale [106% 107 | 20)| 106% 108% 
Ati Guif & W 188 Lcol tr 58.1959)3 J) 72 721.| 72! 72\2} 20) 67 77 MN] 917, Sale | 91 9214, 96]] 91 95 
Atlantic Refg deb 5e_--.---- 1937|J 3} 100 Sale {100 1007s} 56/1} 100 10212 BIS DB) 947, Sale | 947, 947 4i] 947, 100 
Baldw Loco Works ist 56...1940 M N/| 10612 Sale {10612 10612} 1|} 106 107 | Gould Coupler Istsf6e_..._ F Al 7512 Sale| 7512 75t2] 16 81 
Baragua (Comp As) 734s...1937|J 3} 84 Sale| 8312 8412] 4]| 8312 08 F Al 97° Sale| 97 9814] 21]] 96 90s 
Barnsdall Corp 6s with warr_1940|J Di #1136 Jan’29}____|] 129% 142 | Ist & genaf6s________ J 3S 93 9112] 915g 92 33 905, O51 
Deb 6s (without warrant).1940/J DB) =. -—s—=s st «97% Feb'29|____|} 98% 100 MN x" 10612 Apr’29}_--.|] 104% 107 
vian Pete gen deb 4448-1942/3 J| 921, Sale| 912, 921;| 42/| 8912 93!2 3D 96! 97 si] 96 99 
Belding-Hemingway 6s----- 1936/3 J} 90's 95 | 901g 90's] 10]| 88% 92 J 3 8219 June’29}--.-]| 8212 87s 
Bell Telep B..1948/5 J| 1023, 1021-]102!, 10212} 22)| 1021g 10512] Hartford St Ry Ist 4s...... M S$ 9613 Nov’28]----|]--.. -- 
ist & ref 5e series C_____. 1960/A O} 1041, 1041-|104 10415} 10]! 104 108%, FA 82 June’29]_-_-j| 80 87 
Berlin City Elec Co deb 6348 1951/3 D) 92 Sale | 92 9314] 69]) 90% 95 MS 7014 7012] 29) 59 7012 
Berlin Elec El & Undg 6348-1956/A 0} 921, Sale| 91%, 923) 62|| 89 94 Ao 84 84 2|| 83 9012 
Beth Steel ist & ref 5a ‘42M Ni 98%, Sale | 98 100 20)| 98 104 MN 1017, 1017s}  5|| 100 103% 
30-yr p m & imp sf Se_...1936)3 3) 99 Sale|] 98!2 9912} 32/| 98t2 102 3D 751, 75%) 38]) 7412 85 
Cons 30-year 68 A..1948|F A] 1037, Sale 11031, 10412] 93]| 102%g 106% | Hudson Co Gas Ist g 5a____- 1940|M N 99 May’29]___- 1 
Cons 30-year 5}4sser B-..1953/F A| 102 Sale |101!2 102 | 143|| 100% 104% | Humble Oil & Refining 5}48.1932|5 4 10012 +101 44|| 100 10215 
Bing & Bing deb 634s... -- 950M S| 954 96 | 951; 95%) 21] 94 100 Deb gold Se_............ 1937)4 1 10014] 95|| 991g 10112 
y Cons Mills 6 s-___-. 1934|A O| 64 67 16412 6412] 1]| 601g 7414] Illinois Bell Telephone 56... 1956|3 D 101%, 102%] 74/] 10114 104% 
Bowman-Biit Hotels 7a- _--- 1934 8} ____—Ss«971:] 98 June’29}]____]| 97% 100 | Iilinols Steel deb 4348-____-- 1940}A4 O 9715 9841 6i| 93% 100 
Bway & 7th Av Ist cons 5e__1943/3 DB) 68 69 | 687s 7012 il} 66 771g] Ilseder Steel Corp sf 7s_....1946|)4 100 May’29}____]] 103 1031, 
Brooklyn City RR ist 56-.-.1941/J 3] 9831, Sale | 831g $319 31) 83 O2l2 Mtge 6s. -..-...-... --1948/F A 84l> 85lo} 42]] 81 92% 
Bklyn Edison inc gen Se A_--1949|/3 J] 1027, Sale [1027 104 | 44|| 10212 10612] Indiana Limestone Ist sf 68_ 1941/4 N 87 89 | 15|| 87 92 
Atal RE, ES 3 Jj __ ____]1053, Dee’28]____}} ---- ----] Ind Nat Gas & Ot) 66___....1936|/M N 101 1011,] 5] 9712 102 
General 6s series B------ - 1930'3 Ji 100 100%.}101 101 7|| 100 103 | Indiana Steel Ist Se... .__- 1952|M N 103!g 10314] 42|] 101% 106 
8kiyn-Mapn R T sec 6s-. ---- 1968'J 3| 945, Sale | 93%; 945s] 143|} 93% 98% | Ingersoll-Rand Ist 5e Dec 31 1935|5 J 102 Sept’2s]____|]---. -- 
Bklyn Qu Co & Sub con gtd 58°41 MN| 79 71 | 70 72 12|| 63 781g] Inland Steel lst 434s. -...-- 1978|4 O 90!g 9053 | 71|} 89% 93 
lst Se stamped__._..._-- 1941/3 3} 741g 80 | 83 Jan’29]____|| 8 828 | Inspiration Con Copper 6}4s 1931|4 8 1011g 1011s] 30|| 100% 10212 
Brooklyn R Tr ist conv g 48.2002'J 3} 95 ____| 9210 9212 1; 92t2 9212] Interboro Metrop 4%s_--_- 1956;4 O 1912 May’29]____ 1912 1912 
3-yr 7% secured notes....1921/J 3} 105 ~_113614 Nov’28}____]! ---- ---- | Imterboro Rap Tran Ist 56..1966|/3 J 671, 68 64|| 67 70s 
Bklyn Un El Ist g 4-5s_-__-- 950, F Al g3io 84i-| 84 841, 32|| 84 O2t2 Reig e gies 40345 ed 674, 68 | 67|| 6612 
8 4-Se....... 1950:/F Al 34 Sale} 84 S41, 7ii 84 93 Registered .............-.-- =---|  _  ___.| 76 Mar’29]____]]| 76 761, 
Bkiyn Un Gas Ist consg 58--1945 MN! 103 105 [102% 103 9]! 1021g 1061, 10-year 66... .......-..- 1932}4 Q] “59° Sale | 59 611, 4\| 57 84 
ist lien & ref 6s series A...1947 MI N| 11412 117 |11412June’29}____|} 11412 118 10-year conv 7% notes...1932|M $/ 993, sale | 92% 93 | 331] 91 90% 
Conv deb 5}4s8..--..---- 936|3 J| 340 370 1354 May’29|____|| 8354 400 | Int Agric Corp Ist 20-yr 6e_.1932/M'N/ 911, 92 | g112 Q1le} 2/| 90l2 95 
Buff & Susgq Iron ists f 56...1932}3 D| 921. ____| 9212 June’29|____|! 9212 96's] Stamped extended to 1942... IM N/ 79 gale | 79 7914) 9!| 765g 11 
Bush Terminal ist 4s___.__- 952'A O| 86% 88 , 88 88 3} 85 88 | Int Cement conv deb 5e....1948™ N/ 103 Sale |102 103%] 118] 102 11812 
NEL PORES 3 3) 93. Sale| 93 9310) 16]! 91 90%] Internat Match deb 5s_.....1947)M NM) ‘951, sale | 95 96 | 74\| 8 
Bush Term Bidgs 5s gu tax-ex 60|A O' 981. Sale| 9812 9912} 14]| 98 10453] Inter Mercan Marines f6s..1941|4 9} ; Sale 100 1001s] 20|] 991g 102 
By-Prod Coke ist 54s A..-_1 MWN 100 100%/100 100 2|| 100 102 | Internat Paper Seser A&B .1947/5 J] 99 sale, 88 90731 19]| 88 965s 
Cal G & E Corp unif & refSe_1937|M N| 101 Sale |101 101's} 7] 99% 103 sf6sser A........-. 1955|@ 8] oi, Sale | 89 90 5] 88 97 
Cal Petroleum conv debsf 56 1939|)F A) 97 Sale| 96!2 971,| 13]| 95% 102 | Int Telep & Teleg deb g 4348 1952|J 4] 921, Sale| 91%, 9212] 98/| 8912 O95ls 
Conv deb s f 5}48_--.---- 1938|M Ni 99 Sale| 9812 99 19]} 9814 10344] Conv 4}4s..---...-- 1939|J_ J/ 124 Sale |12012 © 12312] 59|| 100%, 131 
Camaguey Sug istet g 7s...1942/A 0} 7; 75 | 90 June’29}___ || 82 9712] Kansas City Pow & Lt 5e...1952/M §| i913, Sale |10112 102 |5142|| 101's 105% 
Canada 8S L ist & gen 6s...1941/A 0} 973, 99 | 98 June’29]____|} 97 0llg] 1st gold 434s series B____- 1957|5 J} 10110} 98 ~Mar’29]____|]| 98 10012 
Cent Dist Tel Ist 30-yr 5s.--1943'J BD) 1011, Sale |101!g 101';] 18]] 1O1's 1041, & Electric 6s. ..1952\' 8) 10933, Sale |102% 104 102 106 
Cent Foundry istsf6s May 1931/F A| = «4977s! 977, Apr’29|____|| 96 9812] Kayser (Julius) & Codeb 5%8°47|M S| sifu) Jan’29}____|| 128 141 
Central Stee! Ist gf 8e____- 1941)M M) 123 12314/123 123 ij] 122 12412] Keith (B F) Corp Ist 6s_...1946'" 8} “99 91 | 90 91 si' 90 
Certain-teed Prod .%4s A...1948M S| 7g 80 | 77 8012} 26 68 83 | Kelly-Springf Tire8% notes.1931.M Nj = 41190 May’29}]____|] 110 1102 
Cespedes Sugar Co ist sf 7348'39|M S} 99 Sale! 90 91 3} 90 100 | Kendall Co 5s with warr__1948|M 8} “911, 923) 911g 92 13 9 
Chic City & Conn Rys 5s Jan 1927/A O} 331, 85 | 721; Apr’29|____|| 65 724] Keystone Telep Co Ist 5s...19355 3) 35° 383 | 85 85 2\} 85 91 
ChGL& Coke ist gug 58--.1937/J 3} 100 10093/190!2 100%;] 12]} 100 103 | Kings County El & Pg 5s_._1937 Ao 1005, __..1|10053 1005, 3H 10012g 10413- 
Chicago Rys ist Je. -_.----- 1927/F Al 8312 Sale| 8312 84's] 59] 771g 8412] Purchase money 68------ ©} 12812 133 |12812 June’29}____|] 128% 130 
Chile Copper Co deb 5s. -.-.- 1947/3 J} 9514 Sale | 941s 9512} 69]| 931g 9612] Kings County Elev Ist g 4s..1949|F A 8014, 85 | 80% 801, 3 80 85 
Cin G & E Ist M 48 A_____- 968!A O} 86 Sale| 86 $612} 27|| 85 89%] Stamped guar4s_........ 1949|/F Al 301, 8012] 80 8014) 8]| 79 82 
Clearfield Bit Coal ist 4s-...1940'3 Jj) 79 75 | 90 Dec'28]____|] ---. -.-. | Kings County Lighting 5e_..1954)J 5] 192 1031s|102 102 1|} 102 105% 
Colon Oil conv deb 68------ 1938/F A) 9712 Sale | 9613 9712] 35]) 94% 119%] First & ref 6}4s__-.-.---- 1954/5 J} 11415 115 [115 June’29]____|| 11412 116% 
Colo F & I Cogensf 5s_..-.- 1943)J 3} 9712 98 | 9715 May’29]____ 97 9912] Kinney (GR) & Co7%% notes’36/J_ DB) 10415 1051011051g —-1051g 5i| 10412 10712 
Col Indus Ist & coll 6s gu...1934;F A) 94 ° Sale| 9312 94 2|| 981g 98% | Kresge Found’r coll tr 68--_1936)3 D) 1913, 10112]10114 10112 7}; 10114 104 
Columbia G & E deb 5s__--- 1952\M N| 987, Sale | 981, 987s) 1641] 9714 10012] Kreuger & Toll 5s with war.1959|M S| 98° sale | 98 981s] 220] 98 99 
Celumbus Gas Ist gold 58---1932/J_ 8} 95 98 | 95 95 ij} 95 99%] Lackwanna Steel Ist 56 A..1950.™ 8S! 923, go] 993, 10012} 16]| 99 10212 
Columbus Ry P & L Ist 4348 1957/J Jj} 92 93 | 917. 92 4|| 901g 93%] Lacel Gas of St L ref&ext 58.1934/4 0] 973, sale | 97% 9734 3 97%, 101% 
Commerciai Cabie Ist g 48--2397/Q Jj 871, ____| 87i2 Feb’29}____ 871g 87's Col & ref 5348 series C___1953|/F A 102%g 103 |10212 103 24|} 10012 10613 
Commercial Credit s f 68s_...1934;M N! 955, 99 | 953; 96 4 94 9912] Lehigh C & Nav sf4%s A.1954/3 J} 95 967s| 97 97 10 931g 99% 
Col trsf5%% notes_---- 1935)5 5i 89 93 | 92 92 21} 92 97 | Lehigh Valley Coal Ist g 56_.1933/3 J) 99 9910] 98%, 99 6 | 97% 101 
Comm’i Invest Tr deb 6s_...1948\M S| 921, Sale| 91%, 94 7611 Olle 98le Bepistered .. .....----e0ssts eo) ey. Cee 
Conv deb 54s-....-.-.-.-. 949/F Al 92 Sale L 9134 94 | 211 901g 10514 ist 40-yr gu int red t04%-_1933/3 J) "= 97 | 97 =Oct’28]____}j-.. ~ 
Computing-Tab-Ree s f 68..1941/J 3) 1047, 105 [1947, June’29}____}} 1 106 ist & refef 56.-......... 1934/F Al igi _ 1101 May’29]___-|| 101 101 
Conn Ry & L ist & retg4%s1951/3 Ji ss gto! 95 ~May’29]____|] 95 99 Ist & refs f 5s_..-.-..... 1944; A) sss 88 | 88 May’29]___-|| 80 93% 
Stamped guar 4}4s___.-_- 1951/3 J - 94 | 93 9375, 4 2 99 lst & refs f 5e.....-.-.-- 1954)F A} -""" 87101 88 May’29|____|| 88 981g 
Consol Agricul Loan 6s --1958/J D> 945, 85 | 85 8512] 109]] S8ll2e 87le ist & refef 66........... 1964) Aj “""" gs | 88 May’29]___- 8s 88 
Consolidated Hydro-Elec Works ist & refs f 56..--.._-... 1974|F Aj """_ 837%] 88 Mar’29|-___|| 88 90% 
of Upper Wuertemberg 76.1956/3 J} 92 Sale| 92 9212 29|] 89% 97%) Lex Ave & P F istgug 5s_..1993)|M S| ~~ iS ee ee a ee 
ConsC alofMd Ist & ref 5s_1950)J DB 681s 69 | 673s 68 20|| 65'g 73% | Liggett & Myers Tobacco 78. 1944)A 9] 118), 120 |118!g 118! 3}} 118 121 
Consol Gas (N Y) deb 544s.-1945'F A! 1051, Sale |105 10312} 78]| 104 106%, 6a....-----.-----..-.--1951/F Aj sig 100 | 99 993; 29]} 99 108 
Consumers Gas of Chic gu 58 1936/J DB gio 100!2, 10012 June’29)__ __ 9912 10153 | Loew’s Inc deb 6s with warr_1941/4 O} 1061, Sale |106 106ig} 13}] 10419 1231s 
Consumers Power Ist 5s....1952)M N 10115 10212 102!2 June’29/____|]| 101 104 Without stock pur warrants.|A ©; 97 Sale | 967s 9710] 33|| 967% 10012 
Container Corp ist 68 --..-.- 1946/3 D| 90 Sale| 90 9014 51] 90 1001¢] Lombard Elec ist 7s with war "62|J D) 971, 980! 97) 9814; 11 954 102 
1§-yr deb 5s with warr....1943)J D) 747% Sale | 747. 7B8le 7 74% Qile Without warrants...-......--. J Di) 94% Sale | 9415 95 12 90 9513 
Cont Pap & Bag Mills 6 }48_ _ 1944' F Al doe er ae ea eee 97 97 Lorillard (P) Co 7@_.......- 1 A OQ! 10612 109 [107 June’29]____|] 1061g 11312 
Copenhagen Telep ext 6s... 1950/A , rE ei we |. Se 99 10012 OS . na cebdnnsd> onecectian 1961/F Al 77° Sale| 7612 79 32 7612 91% 
Corn Prod Refg ist 25-yrsf5s'34.MN' 100%, ____ 100%; 101-| 12]| 9612 103 Deb 5%s.---.--.- ceaeele --1937/5 3) 8514 Sale | 851g 8512] 34] 84 89% 
Crown Cork & Seals f6s_...1947/3 0 96% Sale| 961, 9712' 12]}} 95 100 | Louisville Gas & El (Ky) 58.1952)MN) 102 Sale 10014 102 32|| 99% 104 
Crown-Willamette Papfis _ 19513 J 99!2 1001, 99l2 100%; 1211 88 1034] Louisville Ry letcons5s....1930\3 3 __ 92 | 92 92 111 90 95 
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Price Week's . Range « BONDS Range 
N. ¥. STOCK EXCHANGE 3 Friday | Range or 33 Since | N. ¥. STOCK EXCHANUE | $$ Friday Bincs 
Week Ended June 14. a June 14 Last Sale. Jan.1. Week Ended June 14. aa June 14, Jan.1. 
Ask| Low Low High Ba Ask Low Hig 
ae _ me “091 nepublic Brass 6s...--July 1948|M 8} 103 Sale 102 103%, 
Lower Austrian Hydro El Pow 
lst s16%4e.......----.-- 1944 82 83 | 83 June’29]_._.|| 81 87%] Repub I & 8 10-30-yr 5aaf__1940/A 1001; 10012 1001g 1031, 
Stores Corp deb 5348 "41 9512 Sale | 95 9612} 9]| 92 909%) Ref & gen 534s series A-..1953/3 J| 100 Sale |100 100 104 
Manati Sugar Ist s f 7 }48-_--1 9012 Sale | 9012 92%] 21|| 9012 10012 Union 7s with war. 1946) J 10512 Sale 99 105%, 
Manhat Ry (N Y) cons g 4-1 5812 Sale | 561g 5912) 64)) 56 68 Without stk purch war...1946|3 J| 96 Sale 92 98 
__) Mahia ineee 2013 . 58 | 60 May’ 58%, 605; | Rhine-Main-Danube 7s A...1950|M $| 102 Sale O71, 102% 
Manila Elec Ry & Lt sf 58..1953 9612 10212} 9812 May 26 971g 10412] Rhine-Westphalia Elec 76 MN 10114 10112 100 102 
Marion Steam Shove s f 66_.194 8912 91 | 91 June’29) 91 991g] Direct mtge 6s-......--. 1952|M Ni 9012 Sale 87 98% 
Mfrs Tr Co ctfs of partic in Cons m 6s of '28 with war .."53|F Aj 9253 Sale 90 98% 
A I Namm & Son Ist 68..1943 10012 Sale {10012 101 10012 105 Without warrants... -.-.-..].--- 8512 Sale 86 B91z 
Market St Ry 7s ser A April 1940 831g 8412] 84 80 9753] Rima Steel lstsf7s_.....-. 1955|F Aj 92 Sale 91 96 
Meridional El Ist 76....-..- 1957 9753 Sale | 97 98 93 9814] Rochester Gas & El 7s ser B.1946|M 105 107% 105 «4110 
Metr Ed ist & ref 5s ser C_..1953 00% Sale |10012 101 99% 103 Gen mtge 5348 series C -..1948|M $) 103% 104 10514 107 
Metr West Side El (Chic) 48. 1938 72 72 749} 72 80%) Gen mtge 4}s series D...1977|M S| ___. 100% 951g 1001, 
Miag Mill Mach 7s with war- 1956 93%, 98 | 95 May’29 921g 98%] Roch & PittsC & I pm 5s...1946M N|; 90 -—_. Pe Sng 
Without warrants. ..-.-.---- ro] 93 85 9412] St Jos Ry Lt & Pr ist 56....1937)M Ni 9412 96 94 98k 
Mid-Cont Petrol ist 6 }4s-_..1940 9712 98%)105 Feb’29 104 105%] St Joseph Stk Yds lst 434s_.1930|3 Jj _...  _.. 99 «642399 
Midvale Steel & O conv s f 5a. 1936 9812 9712 99 97 1001g] St L Rock Mt & P 5sstmpd_1955|3 3] 6612 68 66% 77 
Milw El Ry & Lt ref & ext 434s'31 98 987%) 9712 99 971, 99% | St Paul City Cable cons 5s..1937|3 Jj .... 93% 92 «94 
General & ref 5s 98 100%) 98 June’29 98 103 | San Antonio Pub Serv Ist 6e.1952)3 J| 103 10312 1011, 1071, 
lst & ref 5s series B....-.- 9814 Sale | 98 9 9714 1015s | Saxon Pub Wks (Germany) 78 F Ai 9712 9312 
Montana Pow 1001g Sale |100ig 101 98 104 Gen ref guar 6 }4s....-... 1951\M Ni Qlig 9153 871g 
Deb 66 series A....---.-- 9812 Sale| 981, 98% 97 101 | Schulco Co guar 6}4s.-.-.-- 1946|J 3} 8512 8914 89 101 
Montecatini M Guar s f 6 4s series B_-... A Ol 854% 88 101 
Deb 7s with warrants. ...1937 113 116 j112 113 107 127 | Sharon Steel Hoop s ft 5%s-_1 Ni 95% 941g O7lg 
Withou 98% Sale | 97 9 93 98%] Shell Pipe Line sf deb 58...1952;|MN/ 941, Sale 9312 97 
Montreal Tram Ist & ref 964% 98 |96. 96 94 99%} Shell Union Oils f deb 5s...1 N| 9614 Sale 94 98% 
Gen & ref 9314 95 } 95 95 93% 96% | Shinyetsu El Pow ist 6}4s--1 oe aces Shc 831, 04 
Series B 931g ....| 9514 May’29] 9514 9814] Shubert Theatre 6s_June 15 1942/5 Dj) 75 81 75 Q1lg 
Morris & Co Ist 6 f 4348. ..1939 8312 85 85 Siemens & Halske s f 78... 1935|3 J] 99%, 102 991g 105 
MGertunpe Bend 77% 81 | 81lg Jan’29 8llg 8112] Debsf6}s-----.------- 1951/M $/ 104% Sale 108 
10-25-year 568 9553 95%) 95%, 95%) 1/| 96% 8 f 638 allot ctis 50% pd_.°51/M $ .... -__. 101 106 
Murray Body 99 9914 9914 3i| 9814 102 | Sierra & San Fran Power 56.1949/F Aj 98 96 101 
Mutual Fuel 10012 103 |102 Mar’29]....|| 102 104 | Silesia Elec Corpsf6}4s-..:1946|F A| 8412 91 8314 
Mut Un Tel gtd --u- ---+] 98 Feb’29}_.../] 98 08 | Sflesian-Am Exp colltr7s...1941/F Aj 961g 97 96g 99 
Namm (A I) Simms Petrol 6% notes. -... 1929|M N} 99 100 99 100 
Nassau Elec 55 Sale| 52 55 9}| 50 64 | Sinclair Cons Oil 15-year 7s-..1 102 Sale 101 1032 
Nat Acme Ist sf 101% ....j101144 101% 1}} 101 102% 1st Hen coll 6s series D-...1 M $| 99 Sale 98 100 
Nat Dairy Prod deb 5 96% Sale 96 967s] 180'| 931g 97%" istlien 6%sseries D_-... 1938/3 D! 99% Sale 9853 101% 
Nat Enam & --- ----101 Jan’29]_...,] 101 101 , Sincalir Crude Oil 5}4sser A.1938\3 J 94% Sale 93% 97% 
Nat Radiator 6lig Sale 61 6212] 5]| 61 82%] Sinclair Pipe Lines f 5e..... 1942/|A O| 9312 93% 93 «(495 
Nat Starch 20-year deb 5s... 1930 96% 100 99 9912} 3]| 98 9912] Skelly Oil deb 634s......... 1939|M 9212 Sale 92 95g 
National Tube ist $68 sae ae 103 | 34)| 1005, 1045s] Smith (A O) Corp Ist 6 4s..1933/M N] 1011, Sale 997% 10253 
Newark Consol Gas cons 101% -... 10114 101% 1|| 10012 10312 | South Porto Rico Sugar 7s--1 J Di 105 Sale 102 (107 
New England 10312 Sale |103 10312} 11]] 103 107 | South Bell Tel & Tet istsf 6e1941)3 J} 1011, 102 101 104% 
Jt 9712 Sale| 971g 9712] 23)| 97 100%] Southern Colo Power 6s A..1947|/J J] 101 Sale 100 10412 
Sew Ori Pub 90 Sale| 89% 91%) 19]| 897% 96%|S’west Bell Tel lst & ref 5e..1954/F Aj 10212 Sale 101 105% 
First & ref ---- 91%] 91ig 9212] 18)]| 90% 9612] Spring Val Water Ist g 5e...1943|M Ni 97 98 971g 100 
® Y Dock 60- 1 Sale| 81 82 4|| 801g 87% dard Milling 1st 5e....- 1930|M Ni .... 99 98 102 
Serial 5% 82 Sale| 81ig 82 6]} 80 90 a [7 eS 1945|M 99 10012 95% 105 
® Y¥ Edison 112 Sale |112 112%] 16)| 112 115%] Stand Oll of N J deb 5s Dec 15°46/F Aj 10114 Sale 10014 103%, 
Ist lien & ref 10212 102%|10212 102%)  9// 101 105 | Stand Oil of N Y deb 4%4s_.1951|J Di 95 Sale 4 «6698 
SY Gas El Lt & Pr 10414 10434|1041, 10414 2 10312 10712] Stevens Hotel lst 6sseries A_1945)J 3} 95 97 95 100 
Purchase 9112 Sale | G13, Q1ls] 16 1 94 | Sugar Estates (Oriente) 78..1942/M $| 72 65 98 
NY LE& W Dock & Imp 5s 1943/J 981g 99 | 981g June’29|__..|/] 98  98lg hting Ist g 58...1951|3 Dj} 10312 Sale 10312 107 
NY &QEIL& P ist g 58..1930/F 99 100 | 99 May’29/._..|| 98 1001s] Tenn Coal Iron & RRgen 56.1951/5 3] -... 102% 10153 10312 
 Y Rys lst R E & ref 4s. 50% ...-| 56 Jan’29|..../] 56 66 | Tenn Cop & Chem deb 68A.1941/A OQ} 104% 106% 116 
Certificates OEE RAE 5014 ...-| 561, Mar’29]__._|] 56 68 Conv deb 6s ser B -...-- 1944|M Sj 10114 103 100 107 
30-year adj 11g 97%] 21g May’29}_..- 2'2 253] Tennessee Elec Pow 6s8..1947|3 Dj 103% Sale 10212 107 
Certificates of deposit. -.-.-.-.-.|---- llg 9 3 Jan’29].... 2 3 | Third Ave Ist ref 48........ 1960|5 Jj 56 Sale 5 66 
 Y Rys Corp inc 6s...Jan 1965] Apr} 111, Sale| 111, 1312] 38]} 10 241g] Adj inc 5s tax-ex N Y Jan 1960)A 42 Sale 38 64% 
Prior lien 6s series A_._... 1965|5 J] 76ig 78 | 76 77 5|| 75 87 | Third Ave Ry Ist g 5s_.-..-- 1937|J 3) 91 924 90 97s 
NY & Richm Gas ist 6s A-.1951/M N/ 10353 105 |103 June’29}]___-_|] 10112 106 | Toho Elec Pow Ist 7s__.---- 1955|M 97% Sale 96 90% 
WY State Rys Ist cons 4}48.1962/M N| 3912 Sale | 39 40 28 lg 6% gold notes._..July 15 1929/3 J] 9953 99% 981g 99% 
1st cons 6 4s series B_.__- MN! 501g 55 | 501g 51 4}\| 4914 70 | Tokyo Elec Light Co, Ltd— 
NY Steam ist 25-yr 6s ser A 1947|M N/ 103 Sale |103 103 4|| 103 107%] st 6s dollar series_-_--_-- 1953|J D] 8914 Sale 88 Ql, 
MY Telep ist & gens { 4348.1939|M N| 9853 Sale| 9812 98%) 52/| 97!2 101 | Toledo TrL & P5%% notes 1930/3 J] 9914 Sale 98% 10013 
30-year deben s f 6s..Feb 1949|F Aj 11014 Sale |1093, 1104] 23]| 109% 111%3] Transcont Oil 6s with war 1938|J Jj 98 Sale 96 104i, 
20-year refunding gold 6s.1941|A ©} 106 Sale |10512 106 | 50]]| 104% 10812] Trenton G & El Ist g 58_.-.1949|M S| 99 103 10012 1001, 
N Y Trap Rock Ist 6s_.....1946|J DB} 9712 971, 984) 5|} 97 101 | Truax-Traer Coal conv 6}48.1943|MN/ 91 90 10812 
Miagara Falls Power lst 6s..1932/3 J| 100 101 |100 June’29j_.__|} 100 103 | Trumbull Steel Ist sf 6s_...1940|M N| 10112 Sale 101 103% 
Ref & gen 6s._._..._. J A O| 101l2 Sale |10112 10112} 6/| 100% 103!g | Twenty-third St Ry ref 58..1962|3 Jj -... 57 62 
Slag Lock & O Pr Ist 5s A-.1955|A O Sale |100i2 102 99% 1041s | Tyrol Hydro-Elec Pow 7 }48_1955|M N 4 Sale 951g 9012 
Borddeutsche Lioyd (Bremen)— Guar sec sf 78_....-.-..- 1952/F A| 89 Sale 88 9212 
20-year s f 6s__.........- 1947|M N/ 9114 Sale| 911, 9214] 50]/} 90 94 | Ujigawa El Pow sf 7s_.---. 1945|M 9612 Sale 95 
Nor Amer Cem deb 6}4s A-.1940|M $ Sale | 71 71 5|| 68 80 | Unton Elec Lt & Pr (Mo) 56.1932|M 993, 99% 991g 101 
No Am Edison deb 5s ser A-.1957|M 8} 99 Sale| 99 9912 63]| 99 102 Ref & ext 58._....------- 1933|M Ni 97% 97%, 101% 
Deb 5}4s ser B....Aug 15 1963)F A/ ,0012 Sal2 |1001, 100% 158|| 99 101%] UnEL& P(I lstgSsseserA."54\3 J) 100% 101 1001g 104 
Nor Ohio Trac & Light 6s...1947|M 8] 100 Sale| 9912 100%| 32|| 99 103%] Union Elev Ry (Chic) 58....1945/A O| 951, 96 81 871, 
Nor States Pow 25-yr 6s A-.1941/A O} 9953 Sale | 99 9953} 13]| 98% 101%] Union Oil ist lien s f 5e__--- 1931/5 Jj 99 --.. 98 101%: 
1st & ref 5-yr 6s series B_. AO] 105 Sale |105 10512} 5]| 104 10612] 30-yr 6s series A-_..May 1942/F A] 105 107 104% 10912 
North W T lst fd g 434s gtd_1934/3 J) 96 98 | 96 June’29/____]| 96 105%] Ist liens f 5e series C_Feb 1935\A 9514 97 94 10153 
Norweg Hydro-El Nit 5}48.1957|MN) 91 Sale| 8912 9114) 109]! 88 9212] United Biscuit of Am deb 66.1942;|MN| 96 98 957%, 10012 
Ohio Public Service 7 4s A..1 A QO) 110 110%4]11014 11012 4}} 11014 11312] United Drug 25-yr 56.-.-.-- 1953, 9412 Sale O74 
1st & ref 7s series B_.___- 1947|F Aj 111 112 {111 111 3|| 109% 11512] United Rys St L Ist g 4s----1934/J 3| 81% Sale Bllg 841g 
Ohio River Edison Ist 6s__..1 J 3} 103 10412]1027, 104 12}| 102%, 10712] United SS Co 15-yr 6s_--.-. 1 MN] 971g Sale 97 100 
Old Ben Coal Ist 6s_.-....- 1944)F A) 88ig Sale| 881g 881s] 7|| 88's 91 | UnSteel Works Corp6%sA-1951|\J D 89 84 90i2 
Ontario Power N F ist 58..1943)F A) 100ig __._|10013 100%] 6]| 98 102 With stock pur warrants_---._ 5 D| 88% Sale | 8 92. 
‘Ontario T Ist 5s-1945/M N| 97 100 |100 May’29\.._-|| 99% 103 without warrants..|3 D| 83 88%| 88% 88%} 2/1 83 901% 
Oriental Devel guar 6s--. _-- 1953|M 8) 9514 Sale| 921g 9514) 34]| 92 97% With stock pur warrants.-|J D| 86  93%| 8812 June’29]_.._|| 85lg 80% 
Extl deb 53s int ctfs____- 1958|MN/ 86 Sale| 86 867g] 36]| 85!s 90 | United Steel Wks of Burbach 
Oslo Gas & El extl 58_.1963/M 8} 88 Qi1le! 92 92 13]| 88 93%] Esch-Dudelange sf 7s....1951 A O} 104% Sale |1043g 104%) 6] 103 108 
‘Otis Steel Ist M 6s ser A____1941/M 8) 10012 Sale {10012 101 32] 100 10312] US Rubber Ist & ref 5sser A 1947/3 Jj 887s Sale | 88 887s} 86] 88 92% 
Pacific Gas & El gen & ref 5s 1942/3 J' 100ig Sale | 9912 1004 53) 99 10212] 10-yr 744% secured notes.1930 F Aj 10012 Sale '100%, 100%| 66| 100 102% 
Pac Pow & Lt lst & ref 20-yr 5s’30/F A, 98 987] 98 987g, 13], 9712 10012] U 8 Steel Corp{Coupon Apr 1963,M N| 10853 Sale ,108%g 108%] 263,| 107 1001g 
Pacific Tel & Tel 1st 5s___.. J J} 101 Sale |10012 101 25|} 100 103%} sf 10-60-yr5s|Regis__Apr 1963;MN| ..-. ----|108 June’29]__.-|] 106% 108 
Ret mtge 5s series A______ 1952/M N| 103 . Sale |10212 103 12]| 101% 10553] Universal Pipe & Rad deb 68 1936|J D) 85 8512] 8512 8512] 1)) 85 
Pan-Amer P & T conv s f 68.1 MWNI/ 107 Sale |107 108 57|| 10212 10953 | Unterelbe Pr & Lt 6s_..---- 1953;|A O} 90 Sale| 8712 90 7} 861g 91 
ist lien conv 10-yr 7s_--.. 1930/F A} 10412 10434/1043, 104%} 12/| 10253 105 | Utah Lt & Trac lst & ref 5s_.1944/A ©] 8912 Sale| 8912 91 | 20)| 89 
Pan-Am Pet Co(of Cal)conv 68’40|J BD} 9312 Sale| 9312 94 | 35|| 92 984] Utah Power & Lt lst 5e..._- 1944)F Al 95% 961441953, 96 20}| 951g 101 
t-B’way lst 5348..1951/5 J|/ 100 Sale |100 10012} 27|} 100 103 | Utica Elec L & P Istsfg 58-1950|/3 J) 10214 -.-.}102% May’29}__-_-|| 102% 1 
Fam's- 6s.1947/5 DB) 98 Sale| 9712 9812] 35]; 965s 100%] Utica Gas & Elec ref & ext 58 1957|J 3] 1032 106 |106 June’29}_-_-|| 104% 107 
Park-Lex ist leasehold 6348.1953/J 3) ____ 8512] 8512 8512 1|}, 8512 95lg} Utilities Power & Light 5}4s_1947|3 D}| 9014 Sale | 90 91 67|} 90 98 
Pat & Passaic G & El cons 58 1949|M S| 9915 103 |100 100 1}, 100 105 | Vertientes Sugar ist ref 7s..1942/J D} 747% Sale | 66 747%} 21]/) 66 97% 
Pathe Exch deb 7s with warr 1937|M N| 73 74ig) 73 75 3}! 73 84 | Victor Fuel Istsf5s.......- 1 J 3} Billig 38 | 34% May’29)___- 34%, 40 
Cement 6s A-...1941/M $} 85 Sale| 85 851s} 131] 85 974] Va Iron Coal & Coke Istg 58 1949|M S| 72 79 | 71 June’29|_._-|| 70 83 
Peop Gas & C 1st cons g 6s_.1943/A O} 110 111 |110 June’29]_.__/1 110 113 | Va Ry & Pow Ist & ref 58-..1934|J 3} 99% Sale | 99 9934) 35]| 971g 1001, 
ing gold S8-..-... M §/ 10112 102 |10114 10114) 12/) 101 105%] Walworth deb 6 3<s (with war) "35|A ©] 98 Sale | 95 98 | 14]| 871g 108 
Dhia Co sec Ss ser A-1967|J_ DB) 9712 Sale | 97 98 | 168]| 96 100 ist sink fund 68 tna A Ol 88 89 | 88 8812} 12|| 851g 93 
Phila Elec Co Ist 4}48---__. MW! 9714 Sale | 97 9714] 6)| 951g 1001g] Warner Sugar Refin Ist 7s-.1941/J D| 105% Sale |105%, 106s} 26)| 105% 107 
Phila & Reading C & I ref 6s_1973|3 J} 90 Sale| 90 9012} 16]; 88 94 | Warner Sugar Corp Ist 78...1939|3 Jj ---. 74%8) 7712 May’29/_...|| 75 85% 
Conv deb 6s w i.__.._._. 949|M S/ 93% Sale | 923. 951g] 4431] 923 101 deb 6s..... MS; 94% 951g) 94%, 9534) 21]) 94%, O0lg 
Phillips Petrol deb 53{s__._- 1939/5 D/ 8814 Sale| 881, 89 | 102!| 8814 94 | Wash Water Powersf 5e_...1939)3 3} 100% 10014 100%} 3]| 100 102% 
Plerce-Arrow Mot Car deb 881943,M 8] 10653 Sale {10653 107 2|| 106 10812] Westches Ltg g 5s stmpd gtd 1950/J DB} 101 103%/101 101 10}| 101 105% 
Pierce Oil deb s f 8s..Dec 15 1931|J D| 106 Sale }106 1061s} 6|| 105%, 107 | West Penn Power ser A 58..1946|M Sj 10012 Sale {10012 10012] 22|] 10012 104 
Pillsbury Fi Mills 20-yr 68..1943|A QO} 1041, 105 |104 10414} 31] 102 106 ist 58 series E.....--..-- 1963|/Mi S| 10112 101%4/100%, 1011s) 15)/} 100% 106 
Pirelli Co (Italy) conv 7s....1952|M N/ 139 Sale |139 139 10} 119 15412] ist 5348 series F-.------- 953\|A O} 10214 104 [102% 103 4|| 101 1051, 
Pocah Con Collieries Istsf581957|\J 3 941g ____] Q4lo 9412 4|| 94%, 95 lst sec 5s series G__....-- 1956/3 Dj 100%, 10133/1003, 100%, 8} 100 104% 
Port Arthur Can & Dk 6s A.1953/F A/ 1041s 10412'103 103 1}} 100 105%] West Va C &C Ist 6s____--- 195013 Ji 29 Sale | 275, 29 8} 25 383% 
ist M 6s series B__..___. 1953|)F Al) 1041s 10514!10112 May’29}_-__|| 10112 1055, deb 58_...1944/A.O} 10212 Sale |1021g 10253] 80)| 1005s 103% 
Portland Elec Pow ist 6s B-.1947|M N/ 100 Sale | 9912 10012 _7|| +9812 1034] Western Union coll tr cur 58.1938|3 J| 101% Sale |101 102 | 24|) 100 104% 
Portland Gen Elec Ist 58....1935\J 3} 9814 987) 99 99 2|| 98 102 Fund & real est g 4}48-..-1950/M N| 9612 Sale| 9612 98 18}, 95 90% 
Portland Ry Ist & ref 5s_...1930|MN| 9712 Sale| 961, 9712} 11]| 96 99 15-year 6348_-..._------ 1936/F Aj 1071s Sale |1071g 108%) 21)) 107 111 
Portland Ry L & P lst ref 5¢.1942/F A) 9712 1043,| 973; 9712} 7]| 96 99%] 25-year gold 58.......... 1951|J Dj 100 Sale |100 102 | 32}| 90% 103%, 
ist lien & ref 6s series B...1947|M N| 9915 Sale 9612 991s 2}| 9612 10212] West’h’se E & M 20-yr g 58-.1946)M $| ---. ----|104%, Mar’29}____|| 104% 105 
ist lien & ref 7 34s series A.1946/M N/ 10612 Sale 10612 10612 7|| 10612 1071g| Westphalia Un El Pow 68..1953/3 J| 83 84%! 83 84 43}, 79 90 
Porto Rican Am Tob conv 68 1942/3 J) 99 Sale| 99 9914; 10)) 99 107 | Wheeling Steel Corp ist 5348 1948/J J) 10012 Sale 9914 10012, 44)| 98 103 
Postal Teleg & Cable coll 56_1953|J J} 937% Sale| 93 94 54|} 89 95 lst & ref 434s series B_..-1 AO} 86 8614; 85% 8654! 25)| 851g 87% 
Pressed Steel Car conv g 56_.1933|3 J} 9114 Sale 9lig 9214) 28)| 8853 99 | White Eagle Oil & Ref deb 5}4s'37 
Prod & Refs f 8s (with war).1931/3 D 110% _._.]111 Mar’29]__._]] 111 111 With stock purch Me 100ig Sale |1001g 10012) 22) 90 106% 
Without warrants attached_-_|5 D/ 106 110 |10912 May’29|_._-|| 109 112% White Sew Mach 6s (with war)’36|3 Jj ---- 99 {102 May’29,.... 1380 
Pub Serv Corp N J deb 434s. 1948 i <a 20012 210 6|| 172 210 Without warrants.....-.--/---- 87 8434 85 6 84 9012 
Pub Serv El & Gas ist & ref 58°65|3 D| 102 Sale |1011%, 102 8} 101 10512] Partie s f deb 6s__.-.-.-- MN 87 90 | 88 88 1}} 88 10012 
lst & ref 4}48........... 1967/3 D| 97i2 Sale | 96% 9712} 59|} 961g 99%] Wickwire Spen St’l ist 78...1935|3 J| 42% Sale| 40% 4312 80) 40% 61 
Punta Alegre Sugar deb 7s..1937\J 5} 76 78 | 7612 7612 12/| 76 88 | Wickwire Sp St’l Co 7s_Jap 1935|MN)| 42!2 Sale | 40 42%! 94) 40 60% 
Pure Oil s f 534% notes... 1937|F A| 9712 Sale| 9712 98 | 30] 96% 100% s.f6}4s_...1933|M $| 101 Sale /100 101 | 9] 100 103% 
Purity Bakeries s f deb 5s_..1948)3 J} 91 92 | 92 9314] 7|| 89% 95 | Wilson & Co Ist 25-yrsf6s__1941|A 100 Sale |10012 100% 12]) 100 10812 
Remington Arms 6s-. --_..- 1937|M N| 96% Sale | 96%  9712' 12|| 97 101 | Winchester Repeat Arms 734841 \A 1065s Sale {10612 107 | 8)| 1061g 108 
Rem Rand deb 5} with war'47M N| 91%; Sale' 911; 91%! 431! 91% 951 | Youngstown Sheet & Tube 56 1978\J Ji 99% Sale | 9953 100% 163! 9912 101 
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the Bosto: Stock 
to: Exc 
sive, poaantbel tee E ee of tral . 
en ne re sales thy June 14, “wel ove 
Stocks— Friday} y, ar u- pane Friday 
Ratlroaa— Par age ai for mene — (Concluded) Par. fas |West'e Be R Bales jen 
" e. ie eek Since rie. 
Boston & Low. tatah.| Snares Jan. 1. | Mason Corp... Low.’ etton.| Snares Since Jan. 1. 
Boston es. ‘alley ----25 ares. 
Elev ; Low. High sonme Connects eonccocs 5 woccee 1 1 Low. 
Preferred. 172% 4 ayflower & | Nee 1 % 100 High. 
lst 176 Moha Old ame % 1 1 
pee ner | 78 853 75| 172% Mohan ab age-| gle rt eo June) 234 Mar 
preferred 9% 96 eu ‘a eee J ---95) 5 ese" 700°| 1,000 on 8 7 
**Cominon 10255 108is| 73] 103 June) S856 Jan Wioleding Minee.....--25 ss | Se 8 | ass] at May] 14 June 
Ser A 1 unstamped_ 100 10234 165 102}4 June} Ih Jan Ojibway M Leeatos cee "i5| 6% 2 30¢ 1,500 41 Jan 1 Mar 
Ser C ist 2105 | 103 i ae ee ats tee i --aiz| Bae 3 00} 200 Jan 60% May 
Prior preferred st + Pate sel of os Jan oe. a-5557 +. ae va 30 e , 4 
one i 1 sso” 30 68 pe 106 Jan St Mary's PY oan Se 0..... Oe obs % 10% 1” 100 + Sa x 8% a 
7104% 10 10] 94 Apr 94 S itineonl Land? a ee 525 ay| 5 
Cale Jet 7335.76 129] 19436 sane] 110 Feb | Superior : tandcas| 35 | 34 4 330| 11°) web| 2 4% Jan 
ic Jet R: 114 76% 218 04% May| 110 Feb Superier & st Gonna “ 35 34% 37%| 2,833 11 9% Jan 
East 104 115 15 71. + Apri 8 Jan | Utah Apex ost Copper_10|...... 21 37%| 1.01 32 22 
— ge) 38 Sr S ee tee | He af Mel 8 ae 
ree 2 | sre, ies i | Pinata Cooper ia)" ae el Se ae Mae 
erane 3 Sul ie 5744 May a. an ae 88} ------ Os. iM] 10% odtt* Jane a 
Old Colony . 700; 42 — 70 Jan er eee 1% 2% md 
Pennayivania igen ies 966 Mey! 0° Feb Ernesto Bredo Co Ts.-1064 ~----- 9 Jan| 2% Jan 
Rights. es ee 32% Mar! 110, June Central Pr & Lt 58-.--1956|.—-—-- 9534 9534] $8.000| 95% J 
76 39 pr} 1 -1940| 95 91 1,000 ‘une 
Miscellaneous— 
Alr In ayia 873 720 7 Apr iaose Fn 4s pa 0; 95 94 4 7,000 rf June ooie Apr 
Air Investors Ine al i:,d40] Sten tae Be 1. 1946 8,000 Sune| 9535 Mar 
emer. & Gen Be epee bee she May| 256 May | Bo% sk Tire Fabric Co 6348'38 poche 55 55 | 1 94 June| 101% Jan 
. & Gen Sec Corp....| 17 ew E .'35|____._ 61 ,000 an 
Saher Sound aa “sa--| 72 1936] 1,071 17° For New Eng Thestres—-| S 2 tia 53 May| 64 
Service 0 70 - 8 Apr! 23 6s... 6%s..1943 1,000 May| 80 Jan 
amer Tel & Tel__.---- a ee oo ape on Mee Hood Rubber 7a--—-- a -or- 92 (o ooo] 98 Sune $6 June 
c/n ion] 21236] 2085 Sie] oS aa May | 1 Hydro Flee Syst Galoas =-777:] 97 $7 | s:000| 86 ‘and 
Bigelow-Hartt g Mig Go_-----s 354| 354 213%| 1,734 A BP June Int Pow See Corp 6} Ga1944)------ 3335 823¢| 8.000] 82 June} 96% J 
AL gma” 16 3% 4 (1 1,734] 193 26 e ny aa Dincke 1955|...... 1 00 6.000| 8234 May! 106% = 
Brown 2 -__*| 100 16 17 21,201; 2 an seen ar | erg Ae c 5s 1934|_..._. 89 89 5,000] 100 June} 96 an 
pe eon fe ie ae a de ae ae et 4 SSE bea ad "a ae 
Ltd ol A ----|- 93 | 93 “933 ie ae dese ie New kong Tel & Tel So 1082 poses -- eel a” see 89 June 
BGragh'n..----|------ 7. 8 120 9996 Jan| 94 May Rellance Managment bs 64 sagen] S016 (30) 1,000) 93 ie my 
Qonsinental Seourisies Corp|--- % 72 = oe ae a leap Bey pee BD Sap 5 105 | 1; ee 
lance Corp el A--|" 36% sy id IF ale ~ ig 43. May a een iast os 10E | o'000l 98 Map ae” ton 
Eastern 8S Lines Inc. ___ --| 36%) 35% 116 7% June 4 Jan Swift & Co Se--------1944)------ 85 93 May! 10 
Hoe mt propa Inc... .30| 110%| 1 36%} 1,214 Hr Mag Pt June ° ie eee Tel 5371932 “a 101% 1005 1,000 es 3 136 Feb 
preferred... ..10 ° 05 1 ay Mar value 98 : une 
Eastern Utility inv Cor ee 110| 3,257] 99 Jap 47% Jan| Chi - # Exdivid 9934! 10:00! "98 _June tness tae 
eters Utiliy Inv Corp. = | on 100 a sae 11034 gan, | Chi icago Stock Rech 08 June! 100% Feb 
@aieon Fe Guesety Geees.* | * 1 i une cago Sto change.— Feb 
Elec Hise ters 100) "3 eal van oe Merl sda Man | Comp ck Excha ge.—Record of 
Shareholdings Gorp_* seers ee ae AS He A ae ~ piled from offici nge, June 8 t of transacti 
ou oldings Corp.*| 36% 290K 296 a hg June official sales li o June 14, both i ons at 
Group Assoc__.._.. 100 35 36% 618} 280 Jan} 27% ao es lists: , both inclusi 
BS _Setemonpemner 00 | 100 100%] 8:378] 100 Jan| 351" Jan Friday " 
or reterred - Bice 12100] 22° | 183 vu sat . e-~- — a a parlp sat Week's Range = 
Ge Alloys C ocscen 100 50 18% 22 ,017 une 4915 Abbott ar ee lege tet WwW Range 
seein oat. i4%| 1435 15 oy May| 27° May | Adam $ Laboratories coms] 45  ition.|Shares.| Low a rl 
Georgianine Tine) pith 3 rare 45° 45°| 38 a5” May] 91% Jan | Alnowe Gb) Big oi -2°8 45% 45% 50 | 1.100 30 -_|_ Bion. 
Gillett e ‘- 13% 5 1 insw Co --*| 3 ’ 
Hatha Safety Rasor Co- | ae 15 i is yan a noe Mig Corp eomio ee Te Mar| 52, May 
coat Basar Co.) 30076 1255, 428 133) 1845 4 3 Jan Allied Motor Ind Ine eon io 54 1534 163s) | rts June| 4835 Feb 
7 classB} 30 107 20 7% Preferred Ine com_* 1 Ju Fe 
gant abba =| ‘18% 20%¢ "30 "| 1/000] “2054 vAbe| 3334 dan | Alto Piedacnnssasennee| 20, 1635 iss] 2.200] 1386 Marl 6494 May 
Srerade asap Ga. —--—-- MT9%| 183 a es yf 335 Feb oa Seuel aa” abe 5,650) 2046 a a 4 
Insurance See Ine. -----10|-- com.....*| 394 
tnvuraasbares Corp A_"| “363 io” ii | “ks ig Jnlom,, Ze Claas B ype corm. ;-*| 3035) 30% 43 2.180] 4936 Jan) 81 ur 
fs) ssa 3) 72 2) Bs | teem oe jocees= 
Seewerr. “Boii| box 21”) 988 7 ‘Abr| 9344 Jan Bs ee 23 25 | doo) Be June] 58, Jan 
Umoy Mone + aly | bien pes 60 +4 70M ADE 23% May Arter Radio & Tol st Corps “i0i%| 101% a 550| 2315 May 31° Mar 
ea accep A pi 100 --- 
Loew's feNellt & Libby -10 ett? — — 1,437 “45s June 108% pon Am States Pubser Acom.* 1776 10% 13% 109 0% — x bo 
Rights... Gas Co_i00 10% 1a 1 elt 00% an a Apr ECOMMO NS won n.*| 27 | 25% b 1,750 1036 June 37% Mar 
warreterred -----—----100 er ee ee 10) 103s jApe| 13% = ars Metal Wiki fae Goa “e|""373% a ‘e 25% June 29 Feb 
bel wns rs ——Bem 8006 14% 15% benz) 128% Jem 13 Jan eee Se es ol 0 2 ee Jan 
Netlonaltantber<"7" "10 it | 1355 145s o.935| 19" June| 163 June tino el Ot Co oot be] $5 Be | 7880] 4s Apr] 24 Apr 
iamennedtues 46 M une Corp ---* 51 : 45 S734 
New ngEquity Corp --10}_.- 1034 105 ,396} 11 J ar| 84% Ma Auburo A com...* 26%| 2644 4%) 1,150 4% Mar! 58 Feb 
NewEng Equity Corp pti00 <iul on oe i17| 100% “Feb| 112 Jan Aubure Auto Co com. --° 3845 3304] 500] 26% May| 88 June 
ow See Euete Sor 1100}... 39% 42% inel 390 Same 11356 tae | Bolsbee ashCocvpfd -* Ree a 2634 May) 33 a 
Son eee craety “el, Opn 100 100 525| 3436 Feb she yen | pedi Wen Ooomn.+.°l---- ie si'toel see “Eee Jan 
Xn ng] South pr pfd*|.____- 94 30] 9 Feb| 44 lian | Bald ceevte.. a 73 28%| 131% 7436 
Beret 1 Sete | all tw Sas 100 ae ene dasa al a te 
orth ee 143 10¢ onc 48 1 1 ar y 
ne el ae oe ae See ie | Be abe oe ce ee 
ee veep 100|..---- 345 70 sel 158° Feo |B es ers ae 8 | Loool a6 vo IR 
Pacthie Milis----------100| 28 3% 14 endix Aviation---------| "8434 84 1,000 Mar Feb 
Sepa ee ee 5 Seen ed — Sse Blo ws) He te 26 “Jas 
Reliance Management Corp iy| iy in| °Bo| 7 Sune) 35% Jan re-Waroer Cor com io) 114” 27" a7x| °'s00| 37” May 98 yan 
sre So Sorption ei 30°| 20% 31”! 1910 17, “Ape! 18s Mar Borin Vivivone Goro piet *| a0 107 116%| 32,000] 94 May! 35% saar 
Samii te Otfs.-)- -——- - 20% 21%] 2/408 salon Briggs&St Mg yt i Biel seit) eel ser” fame 1 Mar 
Tower 3 ton Go_27222o i634] 136” 12044 2495] 2034 June 36% Feb eight ar Bloe“A2o| 8 a 2158 2138| “00 101 * June] 103% Feb 
ver Mig. -—--- ------ M Mar ----%| 13% 4 
r Shoe GoT CG... 72% 8 348) 1 ar| 3 Goewn benas it Win 13% 33% 21% M 
tt Continantat RA gee tS . i136 s.ar8 7% ae du ae own Fence & Wire A» a ri’ a es 1,200| 14 waay! 3330 naar 
onion et Bei —---va 34x| 34 35% a a jan 17% Feb Bruce Co & a : si2 = 3.008 by =” oe 
Elee vi an. ae 104 ‘ one une EL omnes... sae ‘ 24 , 2 18 
«SRE El hg Gl ae) Hy ES | Me pee S12 oS oe ae 
0 8 Brit Inv $3! 35] 64%] 64 49%} 330) 38 pa od se ee ion? on ~=-8|------ saa 340i 190) 44 lune! 37° Jar 
Hs yaaa Biss te | 4.Abr| 90% June Bay Sten eye Gas Fas) 24 434 48%| 100 di, abl May 
: Int Ser st pf. 41 149 une an | OC nstr Co *| 34 28% 48 2 
Uility Bowtie Coe | A sax go | 85 gi desl $136 Jan Sario Go (AM) com. Bi| 34°° Sa '| 1500] 33 June! 05 Feb 
Yenenuelan Nix O41 Pa om i* 8 | sas] 40s June 415¢ Apr Gent Dalry Pr Corp A | "48 73 2034) 1,050 i — 
tham Watch orp 10 102 une an Pub 30 47 66 21 
= eer 68%! 67 106, | 1.155] 100 Je 44 Apr Olam A, ery pref.*) 9734 20 a0 1,850) 4334 Mar 70K Jan 
w. ee 00} ~~ === 51 415) 66 mn} 111 t it RE OE. 534 ‘ A Feb 
a Se ke ay 8 is! 2" ie al aa ms Gy i ee) 
Whitenigh com....| 35% 4 0 2 F Jan —_«..._....... yin” Lea 96 ,050 an| 40 an 
gc 35% 9 49 25| 139 — 102 J Cherry Burrell Corp com oY a 100 96 4 300 35 Jan May 
As. ope aacaimlaie 535] 35% 385) 1} 2 a ee be Cherry Burrell Corp com.-° Pd a eo a Sis Sew 
Arcadian - 2 od 27 Mor 53 Jan Preferred Ry parsh..* 48%4| 48 4 700 7 Jan Rs, Jan 
4risona Cons Min Co-.25 >: dae 38% June coast sabe)... 2% an 300 Ft Mar —% Apr 
Bingham Mines at 85e | 75¢ 9 7% Jan scauo Corp com. =~. met 24 «25 700| 1% May| 583 Jan 
Qalumet & Heol - == s|_s---| "2% 'as| 200] 24 BM is 7 eecheneenee: Sis Bax! B00] 8 Jaa) °9% Mat 
Govper Range C525 aed Sa ae 205) 33 May| 3, Be eS +e ag By . = ae 
Hancock Teg det Soe o2% 24] 822 37°” May 6254 May Sceenee an ane’ tae ge Soy | 2s. = inl Feb 
island Creek ----25) 1%] 13 3% | > a Gommonw Cell Corp 1. 0) 250 | 247 enn 6,200 24 May 7556 Fob 
island Creek Coal.------3 ------ ix an 225 7 ‘Same i Mar Sonn Srv Caine otf dap "353; 36% +e 1.Sts 6% >A 34% Med 
ietice a as| Be | SS Sf S| omens 3 CREE ECE SE 
Sona) BeBe B| Bace ‘an 
- 4 ry: = 20 ad 66 Ran sgstonseemedit 43% =. 28% 1aee 2° pod a7 Feb 
o| 3% June 35 we caro aca 10 9%| 9 4435| 2,2 7 Mar Mar 
June Mar | © o- 67 % 9% 50} 42 38 
7% Mar ontinental tg 5 668 50| 7 June} 55 Feb 
Re * = 40 an 1,100| 2 June Jan 
Ease a 
: 100 June! 40 Jan 
39 Ju 
ne 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





High. 


ge 


Range Since Jan. 1. 





Low. 





Curtis Mfg Co com ....- 5 


Davis Indus Ine “A” ...-* 
Decker (Alf)&Cohn Inc. .* 
De Mets, inc, pref w w..-% 


64% preferred 


D 
Fabrics Fi 


eee eee eee 


Class B 
Certificates of deposit... 
Gerlach Barklow com ...* 


y-Grunow Cc 


ulnots Brick Go jo 2 owe on a5|- 


Indep Pneum Tool v t c..* 
Inland Wire & Cablecom10 
insull Util Invest Ine....* 

35% prior pref.......-. * 
internat Pwr Co Ltd com * 
{ron Fireman Mig Covte* 
Jefferson Electric Co com * 
Kalamazoo Stove com...* 


100). 
Ken- Rad Tube&Lp A com*® 


Ky Util jr cum pref....- 50 


Convertible preferred - - 
Kup’heimer & Co (B) Inc— 


COMME icin dereticses 5 
La Salle Apt com.....-.- 10 
Lane Drug com v $ c_.... - 

th & Cocom........ «® 

Cumulative ° 
Libby McNeill & Libby .10 

com.... 

7% vreferred.......- 50 

y Light com..... 10 
lint Nunn Pub Co— 

$2 rf Loy ape new aid s 
Lien O11] Ref Co com..... * 
London Packing Co ..... * 

Glass woul 
McCord Radiator Mfg A. 
McQuay-Norris Mfg..... s 


Dreferred 5 
Metropolitan Ind Co ctfs_* 
Mid Cont Lawnd Inc A..* 


Middle West Utilities....* 
Preferred. 00} 


00 
Midland Steel Prod com .* 
MMilier & Hart,inc,conv pf * 
Minneap Honeywell Reg. * 
—— Pr Imp. ~ 


Modine Mfg com * 


Monighan Mig Corp A...* 
ee Chem Works_.* 


Morgan Lithograph com_* 
Morrell & Co Dne.- ==» 
Muncie Gear 


Navoman Springfilled com* 
National Battery Co pref.* * 
Nat Elec Power A part__- 
National Leather com__. io 
Nat Secur [nv Co 


nin chudacces s 
6% cumul pref.....- 100 
Wat Standard com_.___. .* 


Nat Term Corp part ptd_ * 
New Eng PowAssn6%p100 
Nobbi'tt-Sparks Ind com_* 
PER A nsckenekoticcoad 
Norto American Car com_* 
North Amer G & El cl A.* 
N & 8S Am Corp A com...* 
Northwest Eng Co com_.* 
Northwest Util— 


7% preferred ....... 100 
tario Mfg Co com..... ° 
Oshkosh Overall Co— 


Convertible preferred -.* 
Pac Pub Ser Cocl*‘A” com* 
Pac West Oil Corp---.-_- * 
Parker Pen (The) Cocom10 
Peoples Lt & Pr Co A com* 
Perfect Circle (The) Co-_.* 
Pines Winterfront 

Common new.........-. 
Polymet Mfg Corp com ..* 
Poor & Co class B com...* 
Potter Co (one ED ° 
Process Corp com....-... . 
Pub Serv of Nor I m com100 

SOEOR .nodccncéanen 

















10,650 


550 
3,100 


3 
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Feb 











Friday 
Last Week's 
Sale of 

Stocks (Concluded) Par. Price. Low. 
Q-R-S-De Vry Corp — 

NOW... -cnccccccescce 39%} 37% 40 
Quaker Oats Co com_..-- * 294 

Preferred ......--.- 100}...... 109% 109% 

Raytheon Mig Co - o™. Ff 
micucteense pfd_.* 23%; 21 
teliance Mig com.....- i 24 24 
sinned’ 100}......| 105 
Ross & Tool com...*|..._.. 51 
Ruud Mfg Co com....... 42 42 
Ryerson & Son inccom..*| 39 38% 
Frocks, inc, com...*| 27%) 27 
tangamo Electric Sieertlesaaha 38 
Saunders class A com....*|_.___. 54 

Preferred -..-------- 56 52% 
Sheffield Steel com...... , gg E> 66 
Signode Steel Strap Co— 

Purchase warrants. -.-.---}--.--- 1% 
onatron The Cocom.. *| 30 29 
So Colo Pr Elec A com_.25| 24 22% 
8 W Gas & ElCo7% pf 100}. ----- 99 4 

Standard Dredge conv pi.*| 31 30 

COEMNOB.. .ccccccscces *;| 30 29 
Steinite Radio Co..-.--- *| 17%) 16% 
Sterling Motor, pref_...30) 31 31 
Storkline Fur conv pfd..25}.._..-. 23 
Studebaker Mail Or com.5) 17%) 17 

Clase A. . cccccusvicet ER 25 
Super Maid Corpcom....*| 58 55 

& Obissvcdacdva 100; 126 125% 
Swift International. ---- 16} 31%) 30 
Tenn Prod Corp, com....*| 25%) 25 
Thompson (J BD com. ..26)].....-. 45% 
Time-O-St Controls “A” .*|------ 29 
i2th St Store (The) pid a *|-.---- 22% 

Stock purchase warrants |_---~-- MG 
Unit Corp of Am pret... *| 27 26% 
United Dry Dks, Ifecom.*|----_-- 16 
United Gas Co com ..-.-- S| 27 22% 
United Power, Gas & W: ater 

Corp common......-.. 38 38 
Un Repro Corp part pf A. ° 20 20 
0 8 Gypsum......-.--- 20; 70%| 68% 

26% paid..........-..| 62%] 61 
U 8S Lines Inc pref....... *| 17%| 17% 
C 8 Radio & Telev com-- 29%| 22% 
Otab Radio Products comms 5 14% 
Ut & Ind Cup. com..... 254%4| 23% 

CoB’. HE scvciuvtsoss ° 28%4| 27 
Van Sicklen Corp part cl A*!_..--- 30% 
Viking Pump Co com....*|_.__-- 16 

Preferred... -ccsscos *| 29%| 29% 
ang i eae eee ‘| 30%| 30% 
Vorclone Corp part pref...°) sti oa 38 
Wahi Co com. . 20 18% 
Walgreen com ‘stk pur aa ees 54% 
Warchel ----%| 22%) 21% 

Pe eer 238% 
Ward (Montgomery) & Co 

(AGB Bc éiniivodnke *| 13134) 141% 
Waukesha Motor Cocom *| 1 161 
Wextark Rad StsInc,com®| 39%| 37 
West Con Util Inc A....*| 24 23% 
Western Grocer Co com .25/ - - - - -- 18 
West Pow Lt&Tel ist pf A*|------ 32 
White Star Refg Cocom..*| 56 53% 
Ww t Stores, Ince.....*|-..-.-- 40 
Williams Oll-O-Matic com®  ------ 22% 
Winton Engine con pref _- 72%| 70% 

CORMDOR a ditt a wnidikbid *| 71%| 71 
Wolv Portland Cement-_10/.-..--.- 6% 
Woodruff & Edwards ino— 

Partic class A........- ae 22% 
Yates-Amer Mach part pf*| 26 25% 
Yellow Cab Co Ine (Chie) ®) - -- - -- 29 
Zenith Radio Corp com..*| 31 29 

Bonds— 

Chic City s Con Rys 58°27, 84 84 
Chic City Rys 5s....- 1927|..--.- 84 

Certificates of deposit.. |------ 84% 
Chicago Rys 5s _.. _1927|...-.-- 84% 

lst m ctfs of dep '66.1927|..-... 841% 

5s series A _.....-- 1927; 74%| 74% 

5s series B.....-.-- 1927; 62 52 
Commonw Edison 5s 

lst mtge 5s ser A...1953)..---- 100% 100 
El Paso 648 -.-.-.-. 1943) 101 100 

10-yr 6 %s debs - - .-1938)_..--.- 102 
Fed Pub Serv Co 6s. -1947/_.----. 97 
Insull Util Inv 5'4s_.1949| 228 215 
Mer & Man Bidg6 4sA'43 |_.---- 100 
Met WestSideElist4s._.1938| 75%| 75 

Extension gold 4s _.1938| 73 73 
Palmer Corp of La 6s_1938)..--..- 98 98 
Swift & Co Ists fg 5s.1944/-.---- 100% 100% 

Texas-Louisiana 6s. . .1946/_._.-- 97% 97% 
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* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, June 8 to June 14, both 
inclusive, compiled from official sales lists: 





Range Since Jan. 1. 





Low. 





Stocks— Par 
Almar Stores. ---.-...-..-- * 
Amer Milling new-...---- 
American Stores.---.-.---- * 


nye a wi. 
Bankers Sec pref ---.---- 50 
Bell Tel Co of Pa pref- 100 
Budd(EG) Mfg Co------ 
WE icine dudnades 
Budd Wheel Co-_--.-_..--.-- 
Cambria Iron..-.-.--.---- 50 
Camden Fire Insur---.---- 
Central Airport. --...-.-- 
Central Prop com-.------ 
CommonwealthCasCo. - _10) 
Comw & Southern --.-.-.--- | 
Wee. 65S caine one | 
Cramp Ship & Eng---100) 
Elec Storage Battery --100) 
Fire Association ------- 10! 
GiantPortlandCement -_ 50! 
Horn&Hardart(Phil)com _*} 
Horn&Hardart(NY)com -_*) 
Insur Co of N A------- io} 
Keystone Watch Case---_*) 
Lake Superior Corp---_100) 
Leh Coal & Navigation- 50) 
Lit Brothers -.........- 
Manufact Cas Ins__-_-.-.-- 9 
Mark (Louis) Shoes Inc. -_* ~ 
North East Power Co--.-. 
Penn Cent L & P cum pf. | 
Pennroad Corp. --.-.------ 








Friday 
Last |Week’s Range 
Sale of Prices 
Price.|Low. 
5% 5% 
i ee 50 
68%| 68% 
140%) 140% 
55 52 
115%} 115% 
iidinaiteal 34 
83 83 
7 78 
ees 40 
33%| 33% 
ees 10 
8% 834 
sain clas 22% 
24%| 23% 
9% 8% 
2% 2 
diicnsitatia 78% 
46% 46% 
anand 37 
PEATE 215 
ace ee 52% 
81 77% 
SERRE ye 56 
17% 17 
bias nie dae ; 149% 
ee 203 
62 | 61 
SS ee | 1% 
SOR ig | 62% ! 
paatsce | -77% 78%! 
een ga . 








Apr 
June 
May 

Apr 
June 

Apr 
June 

Jan 

Jan 


s May 


Jan 
June 
Mar 
June 
June 
June 
May 


% May 
June 
4 Mar 


June) 


; May| 
¢ May 
a 


Jan 
May 
Mar 
Apr) 
Feb) 


Mar| 


3 et 
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Friday) Sales | Friday 
ion [Week's Range ibn Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1 
: ; Sale Prices. or 
Stocks (Concluded) Par.| Price \Low. Hitgh.| Shares Low. Htgh Bonds (Concluded) Price. |Low. High. Week. Low High 
Pennsylvania Insurance.-_.| 140%| 140% 143%| 2,500) 136 Feb) 175 Mar | Prudential Refin 6 14s_ 1943). 10145 101 3,000; 100 Jan} 103144 May 
Pennsylvania RR__....50/__.__- 76% 79%| 8,600; 73 Mar 83% Apr | Silica Gel 6'%4s._.._.. 1932|105 .| 105 105 3,000| 10034 Jan 110 * Mar 
Ivania . ‘o 
Salt Mfg..50}_____- 89 89%| ‘500; 89 June) 97% Jan | Un Porto Rican Sugar— 

Phila Wteowe of Pa 22135 Kies a 108% 108% 500 81% ye 10514 tenn united ‘Ry Ry & te ae 48-1949} 59%| 59 9 3000/89 fone 85 Feb 
5s sida y s 5 F 9} 
Phila Elec Pow pref----- 25 33%| 32% 33%| 4,600) 32% June) 34% Mar Income 4s_.._..... + Beptgg a . 19000 32° May 43 Jan 
Phila Insulated Wire._-.*| 59%| 59% 60 190| 57 Jan| 63 Jan| Funding 5s_._____- 1936 5214] 52 52%| 2,000! 50 Apr) 63 Jan 
Philadelphia Inquirer. _--- 43\4| 43% 44 400| 40% May| 50 Apr| 6% notes...____.--1930.__._- 97 97 1,000} 90 Jan) 97 June 
pirreterted w i-— 22. 50 | 50 50 | 2,100 June} 5S  May/ ist-6s__._..----7 77 72 | 72 1,000; 72 June| 83% Jan 

pid Transit.._..50)_.___- 50 50% 900 Mar; 54 Feb | Wash Balt & Annap 5s ips eatin tibiae 70% 73%' 30.000' 70 June' 2% Jan 
7% preferred __-.___- 493] 49% 49%5| 3,300] 49% Apr) 51% Mar | —ZNo Der value 
Phila Germ & Norris RR 50}... -___- 127. 127 41/127 June 1324 Feb - A 
rine Teaqtion..-50) 513s Sixs 51}s| S00) 504 May) BB = Cincinnati Stock Exchange.—Record of transactions 
Phila & Western Ry ----50)------ re Mar sis Jan at Cincinnati Stock Exchange, June 8 to June 14, both 
Reliance Insurance ....10\....--| 20% 20%| 700| 20 June, 26 Jan | inclusive, compiled from official sales lists: 
= = ag Pipe L 25). -__-- 28% be M4 400) 25 May 4 % one Friday Sales 
wrrelermed —-2°22--771@0)°7----| 110, 110 | | 251] 110, Jan) 111 May Last |Week's Range| for, | Range Since Jan. 1. 
mtry Safety Control_----|..___- | 16% 20 7,300; 11% Feb) 29 May : : 
Tacony-Palinyra Bridge ee | ish 4314 35] 36 4 san 495¢ Feb Stocks— Par\Price. Low. High.| Shares. Low. High. 
Telephone Soeur Corp pi-;|--.-2-] 1A 4, |~ 30) 14, May] 18° ADE | Aum induswien..------s| 97| 97M g8/  505| 92 Ape] 48 May 
Tonopah Mining Fees | aca 3° 3 1.300 3. May ogee Amer Products... ---..- pd See 22 23 120; 20 Mar; 29 Jan 
Union Traction.-------60|------] 35 85%] 1,825) 31% May| 3834 “Ape | “toe Sone Mach com-26) 62s) 69 Son) 482) Sk ar ee 
4 t ‘ ; » L. titiccn ake Mec. ay an 
ae i | She Gore 16.700) 39% Marl 47° Reb | Amer Rolling Miil com. "35\"iia""| 100112 21] 90 May] 120 May’ 
United Gas Impt "50|"21434| 207 | 216 | 30,300| 157 Mar| 216 June | AMer Thermos Bottle A.-*)__.. 16% 16% il a, SR 
Common nov... .... | “42%| 40% 42%| 56,600| 37 May| 42% June| , Preferred-.--..--... 50|.---.- 4747 30; 46 May; 48 May 
Preferred a | 914% 905% 92% ”4'600 87 May 95 May Amrad Corp eee ee eee es * 64% 61 65% 740 37% Apr 70% May 
US Dairy pel eae 8 49% 50 4 "200 48 Jan| 53% Mar Baldwin com__.....-- 100; 20 20 20 510' 19 June} 29 Jan 
Vi ae Co Tio) aeeeee 19% 19% 600/ 19 Junel 25% Jan Buckeye Incubator-.-- -.- 4 14 15 130) 10 Jan} 27% Mar 
Wass Jer & Geashere Bi 50)... 42. 42% 300' 42 June} 52'4 Jan | Burger Bros.......-..- ereet 4% 4% 50; 3 May| 5% Jan 
Westinoretand Coal S0l------] 3835] Mo, Sg Mar] $57 aay | Carthage Mtis--"""-2--*)_-° |) 9° 0] So) a8 Mar] 58" nay 
York Rys pref_-------- 50) ------ 3737 $6) 37 June} 40% Feb! Central Trust........-100|.....- 283 283 12; 280 Jan| 290 Jan 
Rights— aie Cincinnati Adv pref-_ci00|"3i"| 31 31x] 1081 31 dune 8136 June 
; | } . na Vv pref_-- 4 108' 31 June} 31% June 
tw noe hee Slee 10 | OL TT lesoiane| Os Mas! 53 Ane | Cimeinnati Car pref.....50] 6 | 6 734] 150, 6 June|, 15. Apr 
United Gorp.-.----------|---222| 3 494] 18,000, 3% Junel 45 June | Boa in cose oas'| ga] gait g8 | 428i 28 fume] A” Ape 
3 une an 
United Gas Impt___------ | 2%) 2 234| 37,600, 1! wae 2% June | Cin Gas & Elec pref.-.100| 97 | 97. 98 207, 96% Apr) 99 Jan 
oy ae | = oy laa = =, = 7 4 125 May] 140 June 
| e 3 Sincin Street Ry---..--- % 9% 77 444% May| 55% Jan 
ees Syne te ate te "45|.-...- | 582k Be | $0000 0 eer) otis iar | Cinein & Sub Telep_---.50| 119%} 119 119%] 175] 118 May] 130 Jan 
Inter-State Rys ce ares ap ag | 4634 4614| 10,000| 4414 May| 50 Jan | Cin Union Stock ¥ds- .100 eedsen 35 35 48} 35 May] 44% Jan 
Lake Sup Corp 58 stmpd’ a Weck es" | 64 65 40,000 45 Jan 65 Jan City Ice & Fuel SSOMSAEOSS TROCHVve 51 4% 51% 26 51 % June 63 Jan 
Phila Elee (Pa)— | Se (Di Biereate- Sep Y rst oh ll ae 42 SS 
‘ , Yohen OB) 6 daiddwsocesaledccec y Apr 1% ar 
it tlen Fe ----1980|------| 102 102,,| 3.0001 100% May| 105, Jan | E260 (OS) coeai---i05[-----| 50° 58" | | ab atte] gh Juss 
ist Sem dt vad 8340-1987) a we 105% 106%| 4,000) 105 Feb| 107 Apr New preferred - - - --- 100} ...-.- 57% 60 | 50; 50 June} 80 .- Jan 
Phila Elee Pow Co 5148 '72|------| 10354 10414| 13,500, 10254 Mar| 106 Jan ee eee “)"Eascl ana tel te. od oe 
* | | @@ @ga@x! aanol oR3/ Inne! 100% Feb | Crystal Tissue-...-.------ 7 A 2 
Strawbridge & Cloth 5s '48'______ 99 99%! 9.000! 983 June! 1004 Feb | C'x*tal Tinsue-------- coal ot Si Sil Soni. 81” Semel S110 Fee 
* No par value. . b wee o = uibdinmaiphh ae oe 114 114 10} 112 Apr] 115 Jan 
Baltimore Stock Exchange.—Record of transactions at | © Ditiereas joo] '84%| 84 |85%| OOS oe Geni oo Mw 
i k Excha inclu- 
Baltimore Stoc change, June 8 to June 14, both inclu-| 1,0. brug com._..--- 100]... ..- 22 22%| 276 20% May| 4134 Jan 


sive, compiled from official sales lists: Eagle-Picher Lead com..20) 1614) 1634 16%] 1,254 1634 June] 21% Jan 




















398; 25 June} 27 May 

Friday ‘ Sales Fenton United com -.-..100 5} 180 May! 195 May 

Last |Week’s Range| for Range Since Jan. 1. Preferred .-..-.---.. 100 27| 103% Jan} 109 May 

Sale of Prices Week. Fifth-Third-Union Tr- 100 15| 327 Mar] 365 Mar 

Stocks— Par\Price.\Low. High.| Shares. Low. High. First National... ....- 100 36; 428 June} 450 Jan 
— Fleischmann pref. ---- 100 50; 120 Mar| 126 Jan 

Arundel Corp. -.--.------ *| 40 39% 40 870; 38% Apr; 49% Apr] Formica Insulation---_--.- * 640 rf, Mar 67 May 
Ati Coast Line (Conn)--50)_.__._| 188 188 45| 179 Jan| 200 Feb | Fyr Fyter A.......--..-.- 20} 22 June} 28% May 
Baltimore Trust Co- ---- 50| 197 195% 197 179; 165 Jan} 200 May | Goldsmith.......------- 538} 24 Jan| 36% Jan 
Biack & Decker com----- *| 48%4| 47 49 551; 31% Jan; 52 May! Kokenge (J)......---.- 50 74, 25 #=Mar| 30 Jan 
eee re 27 27% 164| 27 Feb; 28 Jan | Lazarus pref.......-... 20 200} 98% June! 100 May 
Central Fire Insurance.10| 33%/| 33% 35 286, 32 May; 40 Jan | Newman Mig-_.._..----- * 398} 25 June] 27 May 
Vot trust certificates._.10| 33%| 33% 35 110| 33% June} 40 Jan | Gibson Art com_.___.--- » 50 215} 46 May]! 58 Feb 
Ches & Po Tel of Balt pt100 116 115% 116 120; 113% Jan| 117% Feb | Globe-Wernicke com .. .100 De 75 75 100} 74% May| 97 Jan 
Commercial Credit------*|....-- 44 44 20; 40% Feb) 62 Jan | Gruen Watch com_-_-.---.*|....-- 50 50 7| 47 June] 60 Feb 
NE 1 4 oo wine wr woe 25 aie eae 25 26 436; 24 May| 26 Jan PreOre «caw. ons ioo tiled a we 114% 114% 1; 114% Jan} 116 Apr 
Preferred B__------- 25)... .-. 25% 26% 205) 251%, May; 27 Feb | Hobart Mfg..---------- *| 59 56 59 503} 55 June] 70 Feb 
6%% ist pref...---- 100} 101 101 102 97| 96% May} 104% Jan | Internat Printing Ink_..-*/....-- “51 54 111} 45 June} 63% Jan 
len ggg Lp SAEED co RN Bie ae 93 93 20| 85% May; 93 June Proferred... ....5=--- a 96% 98 252} 96% June] 108° Feb 

, |) EERE SR 5a a 11 11% 23) 11 June} 15 Mar | Kahn Ist pref_...___-- ae 98. 98 7; 98 Junej| 104 Mar 
Consol ao. EL & Pow.-*| 108%| 97% 110%} 2,743} 88 Mar; 105 June Participating... --.-- \ 39 39% 15} 36% Jan! 42 Jan 
54% pref w iser E. "iso Aka She 106 «106 2; 104% May| 110 May | Kemper-Thomas com -- -20 Bee ke 45 50 85) 45 June} 50 #£June 
5% preferred ser A-.100) 100%} 100 101 497; 100 June; 103 Jan | Kodel Elec & Mfg A----- 18 17% 18 137} 1744 May| 29 Feb 
Consolidation Coal-.- -- oon 12%| 12% 12%) 2,008) 12 June} 22% Jan Preferred. --.-.------ 0! ae 22 22 1} 22 June} 22 June 
Preferred - - - - -- - --- 50 50 50 35| 50 Apr} 55 Jan | Little Miami special - --_- 50) or le 45% 45% 10} 45 Mar; 48% Feb 
Continental Trust_-------|...--- 255 255 10} 200 Jan| 300 Jan | Lunkenheimer.---------*|...--- 30% 30% 204; 28 June} 32 Jan 
Delion Tire & Rubber ----* 5 4% 5%)! 1,275 1 Jan 5% May | Manischewitz com ----- ido 464%| 39 46% 835) 33 Jan| 46% June 
Eastern Rolling Mill----- *| 28% 28% 29 510} 27% Mar) 34% Feb | McLaren Cons A__-_----- <j ee 19% 20% 200; 16% Jan| 22% May 
Elk Horn com....-...-.- ae 3 3 145 3 June 3 June | Meteor Motor_..-------- _ a 23 23 5| 20 Apr| 27% May 
Pee, is 6 winds 50 9 9 9 1,117 9 June 9 June | Moors Coney A...------- 26%| 26% 17 75| 26 May! 31 Apr 
Fidelity &, Deposit ----- 50| 300 293 312 1,099) 289 May; 314 Apr ee ae cals ae 6% 6 7 102 6 May| 10 £=Mar 
Finance Co of America A_*|_____- 12% 12% 190; il Janj 13% Apr} Nash (A)-.-.-....--.---- 100) 188 188 192 66| 150 Jan; 192 June 
Finance Service com A-10)_..__- 17% 17% 35} 17 May| 75 # =Mar!| Nat Recording Pump....*| 27%| 27% 28 225) 263% May! 34% Feb 
First Nat Bank W I-_----- 55 54 55 240; 54 June} 60% Jan | Ohio Bell Tel pref___-_- 100; 113%] 113% 115 240} 111% Apr! 115 June 


Hendler Creamery pref---- 


416| 97 Mar; 115 May | Paragon Refin com..25| 24 23% 24 922; 21 Ma M 
Houston Oil pref v t ctfs100 ag ing 4 % y| 30 ay 


40! 80 May} 92% Jan Pref vot trust ctfs_..100| 24%] -24\4% 24% 400; 20 May! 29% May 


























Maryland Casualty Co- 25 405| 127% May| 1834 Jan | Procter &, Gamble com_-.20) 372 | 265% 372 404! 279 Jan| 390 May ~ 
Maryland Mtge com-_---- 330: 3i Jan} 46% Mar Bo, We oo esa ance 100 70| 102% Feb) 105% May 

Certificates of deposit _ -- 1,428 34 June} 37 £June} Pure Oil € a O08. amass 99% 1 461; 99 Apr| 103% Jan 
Maryland & Penn RR-.100 2} 25 Feb} .27 Mar 8% preferred.-.-~.--- 2} 111 Mar} 114 Jan 
Mercantile Trust --------- 11} 470 Apr| 485 June] Richardson com_-_-_.-- 193} 45 May! 58 Mar 
Merch & Miners Transp - -* 535| 43% June; 47% Jan | Second National-_----- 7| 240 May) 249 Jan 
Monon W Penn PS pref- pes 34, 25 May; 27 Feb | United Milk —— A 26 26 135; 26 June} 30 Jan 
Morris Plan Bank------ 5} 11 June 14 Jan | Universal Rep B------- 7% 1¢% 200 7% June 9 May 
Mortgage Security oai.* 220 % Apr} 5% Jan! US Print & tithe com - ioo eddie 104% 105 230| 85% Jan} 115 May 
Mt Ver-Woodb Mills v ee 3} 13 Jan} 16% Apr Pratieeee 2s as oe 101 99 101 121; 99 May/ 102 Mar 

Preferred......---- 3| 73% June} 82 Jan | Whitaker Paper com_-_-.-- "2 74 74 75 24, 73 May! 8:7 Jan 
Nat Bank of Baltimore- 100 33| 267 Jan} 295 Feb | Wurlitzer 7% pret_---- 100) 113%! 113% 113% 8| 113% June! 117% Apr 
National Sash Weight pref - 200; 49 May| 52% May 


New Amsterdam Cas Co 10 

Wf. a Pence ean 
Northern Central Ry---50 
Penna Water & Power---- 
Southern Bank Sec Corp-- 
United Rys & Electric ._50 
© 8S Fidelity & Guar new -- 


975| 76% May| 93 Jan * No par value. 
3 . 

68| 8434 Apri 88” Jan Cleveland Stock Exchange.—Record of transactions at 

1,330/ $1}4 May| 100 Jan | Oleveland Stock Exchange, June 8 to June 14, both in- 


290| 8% May| 15% Jan| elusive, compiled from official sales lists: 
1,206, 65 May| 94% Jan 















































U S Fidel&Guar Co Fire w i 147} 56% Apr} 87 Jan |\Friday . Sales 
West Md Dairy Inc com _* 31| 100 Apr) 136 # Feb Last |Week'’s Range| for Range Since Jan. 1, 
Prior preferred _------ 50 62} 52 June} 54 #Feb Sale | of Prices. | Week. 
Stocks— Par|Price. Low. High.\ Shares. Low. High. 
Rights— 
“olonial Trust w i__-.----- 5 5 5%) 219 5 May! 10 $£=May | Aetna Rubber common--*)_--.-- 15 15% 132) 14 May| 27 Jan 
Cons GE Lt & Pwi,----- 4% 4 4%) 61 4 June 7 May | Akron Rub Recilmg com--_*)__.._- 17 17% 105} 17 £=xJune| 24 Feb 
| Allen Industries pref... - 4 Hae 28% 28% 100; 28 May! 34 Feb 
Bonds— Amer Multigraph com...*| 37 37 37 270| 35 Mar] 40 Jan 
Baltimore City Bonds— Amer Ship Bldg com-_-.100/-.._.-- 82 82 20; 82 June} 92% Feb 
4s sewer loan-_----- 1961}...... 944% 94%) $1,000) 941% June] 99% Jan | Apex El_-----.--------- Vemaswe 37 38% 880; 26% Feb| 40 May 
Burnt district -.---- ss 94 94 500} 94 June} 98% Mar | Bess Limest & Cmt com-_-_*/____-- 35 35 45| 34% June| 37% Apr 
Cee 2 a ake 1958}.._._- 94% 94%) 1,000; 94% June! 97 Mar Bond ne i. ME ee 20 6% 5% 7 685 3 Jan 7 June 
4s paving loan----- _ SD ee 94 94%| 5,200) 94 June} 99% Jan SD” o2 cewsccncneeten= ee 2 2% 710 1 Jan 2% Apr 
Black & Decker 6 '4s-_-1937)....-- 180 180 1,000; 120 Mar| 191 May | Bulkley Bldg pref_--.- SO 65 65 41} 646 Mar) 66 Mar 
Century Parkway 68-_-1956)_.___- 85 85%; 2,000) 85 Mar| 85% May | Byers Machine “A”’_._._-. og PEE 10% 10% 20 9% Feb! 20 Feb 
Commercial Credit 6s_1934}_.__-_- 97 97 1,000; 97 June| 99% Jan | Central Alloy Steel pref 100/-.-.---- lll 111 62) 108% Mar} 113 Mar 
“Consolidated Gas 5s__1930) 101 101 101 1,000; 101 June} 103% Jan | Chase Brass & Cop pfd_100)_.___- 104 104 10| 103 Mar] 10434 May 
ConsolG EL & P 4s 1935}_-_.-- 96% 96% 1,000! 96% June| 98% Jan | City Ice& Fuel... ....%,------ 51 52 65) 51 June| 66 Mar 
Elkhorn Coal Corp 6s ’31)------ 92% 92 M4 2,000} 90 Jan| 93% Apr Ns 2 Ae es \% \% %| 8,135] “% June % June 
Fairmont Coal Ist 5s__1931}_.__-_- 97% 98%) 2,000; 96% Apr) 98% June Clark (Fred G) com_...10)-..-..-_- 11% 12 375) 5 Jan| 13% Mar 
Houston Oil 54% % notes ’38; 96 96 96'4| 16,000! 95 June| 99% Apr | Clev Autom Mach com_-_50}----~-- 25 25 100; 12% Feb) 110 May 
Maryland Electric Ry— } Cleve Elec 116% pref_.100) 111 110% 111% 160; 11044 Mar; 112'¢ Feb 
Ist & ref 6%4s:ser A_1957|_----- 884 88%} 1,000) 80 Apr| 88% June | Cleve Ry common----_- 100} 101 101 101% 459; 100 Apr} 111 May 
Olustee Timber 6s----1935'_._--- 94 94 | 2.000' 94 Feb! 95 Jan | Cleve Securities pr In pf_10'_..--- 2% 2% 553 2% May! 3% Jan 

















































































































3986 FINANCIAL CHRONICLE [ Vo. 128. 
Friday Pridey Sales 
Last |Week's Range| Sales Range Since Jan. 1 Last | Week's Range ws Range Since Jan. 1. 
Sale | of ° when Sale |_ of Prices. eek. a 
Stocks (Concluded) — Price.\Low. High. eek. Low. High. Stocks (Concluded) Par.\Price.|\Low. Hitgh.|\ Shares. Low. Htgh. 
Cleveland Trust..-..-.-- [Pl onanee 450 450 7| 398 Jan| 470 Mar | Mahoney-RyanAircraft .5| 23 21 25 1,935} 16% Ji 25 June 
en annem lomaeen 44 45%| 3,605) 44 June) 60 May | Meletio Sea Food one 6 46 46 5} 30 Mar 46 June 
Cleve Union Stkyds com-*}.....- 23% 23% 118} 21 Mar; 25 Mar | Moloney Electric “A’’ ...*| 57 55% 57% 314, 52% Feb; 62% Apr 
Clev Worsted Mills com 100 13 13 14 120| 13 June} 19% Mar| Mo Portland Cement...25; 44 42 44 448; 42 June| 55% Jan 
a 26 26 45| 26 June| 28% May | Nat Bear Metals com ...*| 95 88% 95 520| 77 Apr| 99% Apr 
Elec Control & Mfg com-.* 61} 57 Jan) 69 Mar/ _ Preferred -..--.---- sensns| ine. 36 20} 99 May! 101% Apr 
Enamel Products-...-.--- . 30; 25 June} 34 Feb | Nat Candy com -.-..-. oe 26 25 26 2,229} 18% Jan) 26% Apr 
Falls omy 4 com......-- ad 290 5 Jan| 11% Feb | Nicholas Beazley.......-. 5j....-.| 19% 20 135} 19% June] 22% Mar 
Ferry Cap & Screw..-...- * 50| 30 May! 34% Apr | Pedigo-Weber Shoe...... 9 aT 26% 28 180 June} 33% Jan 
Firestone T & B 7% pf. 100 260) 107%4 May} 111 Jan | Rice-StixDryGdscom....*} 19 18% 19 275| 18% June} 24% Jan 
sineanantd 30; 40 Jan| 54% Feb lst p -------100}.....-| 105% 105% 10} 105 Apr] 110 Feb 
Gabriel Snubber -..--..-- : 750| 20 Mar; 27 £4Mar 
piieine ae - 540) 29 Feb); 40 Apr pee apt be pe Ist pid 100 ee Oe 75 67| 75 June} 80 Jan 
Godman Shoe common- .-.* 35| 45% Apr) 54 Jan Steel pref.....--- 32%| 32 32% 390; 32 June! 42% Jan 
Great Lakes Tow com. .100 45| 90 May; 96 Jan Sevusisies Inv —. nce ereageee : tapiraitn 32 32 30; 30 Apr! 37 Jan 
PEE incivosens 100 20} 105 June} 111 Feb | Sieloff Packing com -.-.-*/....-- 16 16% 50} 16 June} 18% Mar 
Greif Bros Coop’ge com. .* 20; 40 Jan; 43 Jan | Southwtn Bell Tell pid i60 i eae 118% 119 263; 117 June; 121% Mar 
Guardian Trust....--- 29| 376 Jan; 500 Jan | Stix Baer & Fuller com ..*/.....- 33% 37 493; 32 A 46% Jan 
St L Pub Serv com.....-. 5 17% 18% 30; 17% June) 24 Jan 
Halle Bros.....-.----- 10) 190} 41% May| 50 Mar Preferred: “A!” oc ncccee | se a , Se 11] 75 June} 81 Jan 
Preferred ....------ 100 5| 102% Apr} 105 Jan | Wagner Electric com ...15| 43%| 40 44 3,805} 37 May; 50 Jan 
bauer common..-.-- * 160} 15 June; 25% Feb Preferred .....-.--- | ETE 107 107 12} 106 May] 110 Jan 
Higbee ist pref....--- 100 16} 106% Jan} 108% Jan 
India Tire & Rub com...-.* 80} 39 Jan) +73 Jan Street Ry Bonds— 
Interlake Steamship com-.* 5} 145 Feb] 190 May | City & Subur PS 5s .1934/.....-. 88% 88%! 1,000; 88% June) 91 Jan 
Jaeger Machine com. .--- * 301| 32% Apr) 45% Jan | United Railways 4s ..1934/...-..- 81% 81%] 10,000) 80% Jan) 85 Jan 
Jordan Motor pref. -..-- 100 235, 30 Mar| 60 May 
Kaynee common. .------ 10 40| 29 Jan| 40 May Miscellaneous Bonds— 
Kelley Isl Lime & T com_* 25| 55 May| 60% Mar | Houston Oil 5%s -.--1938) 9734| 973% 97%4| 8,000) 97% June) 99% Jan 
Lake Erie Bolt & N com. -_* 550) 29 Jan} 39 May | St Louis Car 6s-.---.-- DON cnccce 100 100 1,000; 100 June! 101% Feb 
Lamson oe 2 10| 43 Feb| 60 May V-B 7s ..--- 1; 98%) 98 99 1,500} 97% Jan| 100 Mar 
Loews Ohio Thea pfd-..100 21| 96 Feb| 98% Feb | Scullin Steel 6s -.---- ) hg 97 97 1,000' 96 June’ 101 Feb 
MIE IE woccoasapocen 220| 350 Mar| 430 May | ~s No par value 
MeKee Arth G & Co com .* 388; 39% Mar) 43% Jan wer 
Metrop Paving Brick com * 42 40 42 Apr 52 Jan San Francisco Stock Exchange.—Record of transac- 
Whsale Drug com. an pr} tj ; 
Miller Rubber pref_...100|” 64 os aol ot Juml 85 Mor | Hons at San Francisco Stock Exchange, June 8 to June 14, 
Mohawk Rubber com_---*|_....- 49% 50%|  100| 49% Jumel--.......-- both inclusive, compiled from official sales lists: 
Myers Pump com..-....- ~ 36 36% 422| 32% 40 May Frid Sal 
National Carbon pref..100)/_....- 133 133 10} 127 Feb| 133 June L ao 
National Tile com omega | 3a Baus] 880] 32% May| 41 Mar _—— 
ationa com......- ¥% ay 41 
1900 Washer com.....-.*|.-....| -..-. -...- 3| 22 Feb| 30% Apr| Stocks— Par Low. Htgh. 
No Ohio P & L o% pref. io iin a ae 96% 96% 50| 96% June) 99% Jan smiae Loanr x _ 96 134 Sune 151 % 
Ohio Bell Telephone pt-100}..---. 114% 115 102| 11144 Mar] 115% June | 40élo & London? Na pr) 269% Feb 
Ohio Brass B_.....--.-- 82%;| 821% 82% 152} 80% Apr| 92 Jan | Associated Ins Fund.-.--- 8% June} 12 Mar 
Preferred.....-.--- ioo|_ °° 106 106 32] 103% June| 107 Mar | Atlas Im Diesel En A----- 44 May! 65% Jan 
Ohio Seamless Tube com_*|_-___- 66 66 66| 66  June| 75% Jan | Aviation Corp Cal----.... 24% June} 31 
Packard Electric com-...°| 37 | 37 37 150| 37 June| 42 [Mar | Bank of California N A---- 290 = Jan) 475_—s_ Apr 
Packer Corp com......-- *| 27 | 25 27 450| 25 June| 33% Jan | John Bean com-------..- 45% Feb) 55% 
Paragon Refining com...*| 24 22% 25 2,053} 21% May} 30 Mar Preferred_------------- 100 Juhe} 10044 May 
Rae Pia. ol 44 = 44 150| 42% Feb| 44% Mar | Bond & Share-------.--.. 18% May| 20% June 
Voting trust etfs... -.- *| 24 22% 24%| 628] 21 Jan| 28 Mar | Byron Jackson Pump Co-- 31 Mar) 43% May 
Patterson Sargent... -.-- *| 34 34 35%|  550| 34 May| 38% Mar | Calamba Sugar pref------ 17% May; 19 Jan 
Reliance Manfg com... .- *| 53 53  53%| 630| 47% Mar| 59% Apr | California Copper-----.. 5 June) 10% Feb 
Republic Stamp- -.----- *| 26 | 26 26% 75| 26 June| 28 May | Calif Cotton Mills com--_. 60 June) 94 Jap 
Richman Bros com-....- +1 130 | 120 132 | 1,835] 112}4 Jume| 132 June | Calif-Oregon Pow 7% pref. 104 June} 11534 Jan 
, Ee Seep 25} 10 10 10 90} 10 Mar] 16 Jan | California Packing Corp--- 73 Mar; 81 Feb 
Rubber SVC....-.----- | 8 35 35 351 25 Apri 35 June | Caterpillar Tractor-.--.-- 71 Mar) 87% May 
Hirst class A.._..- “| 21 | 21 21 100] 21 June} 25 Jan | Clorox Chemical Co--..-- 240) 3644 May) 50% Jan 
Selberling Rubber com-..*, 41%| 41 42%] 385, 40 May| 65 Jan | CoastCoGas& El lst pref] 98 | 98 68) 98 Jan Jan 
Preferred.......--- eae peer 21/105 Mar] 107% Jan | Colorado Oil Works---...-|--.--- 25% 200} 25% June} 2634 May 
Selby Shoe com--....--- *| 25 25 25 240| 25 June] 35 Jan | Consolidated Chemicals-.-|----.- 29% 29% 585) 26% Apr) 30% May 
ms, pref....100| 105 | 105 105% 85| 10414 Mar} 108 Jan | Crown Zellerbach prefA...| 90 90 8§=6—90 418} 90 June} 96 Jan 
Stand Textile Prodcom 100} 6%| 6% 7%| 1,058} 6% June| 8% May Pre B.---------- 90 90 = 90 982) 90 June} 95 Mar 
A prete Ppt OE: oe 75%| 75% 79 225| 70 79 June Voting trust certificates.| 1844] 184% 19 2,624, 18 May! 25% Jan 
preferred _......-.100).....- 50% 52 425, 42 Ma 52 June 
tearns Motor, com ----- «TRS 3% O83 300| 3 aan 6% Jan | Douglas Aircraft....-....|------ 40 40 100} 24 Mar| 44% May 
Stouffer Corp A.....---- DRS 31 31 70| 30 Feb] 32% Apr | Emporium Corp-------.-|------ 254% 25% 300| 24% May| 37% Feb 
ew See *| 27%| 27% 28% 75| 27% June| 30 May —, Motors com -....--|------ ng ths ine its —_ ° - 
RRO NOER i bao ddacowens®leecuce 1 11 | £4200! 10% June| 11 June | _.Preferred_-------------|------ . une ‘an 
mo 10% June} 11 Juwe | Fireman's Fund Insurance| 10634| 10634 108 165| 10454 Mar| 151 Feb 
300| 46% Jan} 68 Jan | Foster & Kleiser com_..... 11%] 11K 11% 855| 104% Mar| 13% May 
60} 107 Jan} 108 Mar 
10} 103 Apr] 105% Jan { Galland Merc neat 49\% seit rt 400} 49% June} 55 Jan 
108} 47 May] 60 Jan | General Paint B._----.---|------ 570} 20% May| 28% Feb 
50 2 May 3 Apr Golden State Milk Prod._.}-..--- rf B73 1,645| 52% Mar % 
380| 307 Jan| 424 May | Gt Western Pow pref 7%-/--.--- 104% 106 115 104% June} 107% Apr 
57| 280 Apr} 300 Jan Series A 6% pref....--- 100 100 100% 100 Mar} 102% Feb 
25| 28 Jan| 35 pr Haiku Pineapple Co Ltd pf|------ 20% 20% 20; 20% May! 23% Jan 
590| 27% June| 275% June | Hale Bros Stores Inc_-----|------ 19% 21 770} 19 June} 29% Jan 
375| 24 Jan| 50 May | Hawaiian Pineapple-.----|------ 65% 65% 440; 59 Mar| 66 June 
62| 10 Feb} 11 June | Home Fire & Marine Ins.-|------ 40 41 675| 39% May| 46% Jan 
Wheeler 10| 32% June| 36 Mar | Honolulu Cons Oil----.---|-..-... 42 43 930} 35% Feb| 444% May 
Wood Chemical Prod com *|_..-.- 20% 20% 15| 20% Apr| 23% Mar | Hunt Bros Pack Acom_..| 23%] 23 23% 355 22 Apr) 23% Jan 
Younee Ba” T a. 100 “103 — ae” io” po ny Mar) 104 = Mar | iinois Pacific Radio Corp 27% 28%| 1,709} 23 May| 19% Jan 
pref_..- 1 104 May | Iilinois Pacific Radio Corp/----.- 4 ’ 
90) 101 Jan} 104 May | Langendort United Bak B_|------ 2834 2834] 100) 25 Jan] 3234 
Pao Se — Ind Dance A Se ” 4 = < = 18% Jan 
Tubes Inc de . 94 95 52,250} 93 Apr an vot trust certificates..|.....- an| 10% Feb 
va 4 : oe S SP | tenis Salt Oo... ..-. 002. 3133 695| 31 June| 47% Jan 
© par value. Magnavox Co-. ‘iulhathmendilbiids 4.85 a ois 30,211 gi t0June 13% Jan 
Midna edhnalonnows % yi 39 Jan 
St. Louis Stock Exchange.—Record of transactions Mercantile Am Realty....| 98%| 98% 98% 85| 98% Apr| 100% Jan 
“ St. Louis Stock Exchange, June 8 to June 14, both in- ET a pm Sees Se 
usi ° as Co.....--------|------ ay pr 
elusive, compiled from official sales lists: Nor Am Investment com..| 123. | 123 123% 42| 113 Jan| 123% June 
Friday Sales ferred. ------------- = = = — ee —_ _ % = 
Last |Week'’s Rang aD ar 
eee se 8 ; e me Range Stnce Jan. 1. 2534 2634 937 20 Mar 38 Jan 
toc Par|Price.|\Low. a - le nd 
Htgh.| Shares Low High. 33% 34 541) 30% May| 46 Feb 
ooak —. 28% 31 920; 28 May; 45 Feb 
First National B ae 442 442 50; 342% Jan) 442 June 
National Bank of Com_100| 293 Pacific Gas & Eleccom....| 61 59% 61%) 8,961) 54 Jan| 6734 Jan 
290 296 216| 285 June] 310 May let peeterved......-.... 26%| 25% 26%| 2,999] 25% May| 28 Jan 
8 Trust Co. Stocks— ‘ ee, Ltg Corp com..... anette an inn” —— “ae alee B+ = 
it Louis Union Trust..100 % preferred.--.-.-.... % ay 
= 13) 500 Jan} 543 June | pacitic Public Service A-..| 235¢| 2334 23%| 4.425] 20% Jan| 2934 Apr 
nerican Credit Indem.25 aia Pacie Tel & Tel com-----| 15 | ise” iar | 56] 131. Seni gO Baar 
Indem.25/......| 50% 60 | £163| 50 May! 60 June | .. =tetetred-.--------.---- an 
Alligator com....-...--- *| 25% ante $8 ba ex June bo —_ Paraifine Cos Ind com....| 8334) 83 83% 736) 7934 Mar| 88% Jan 
Bentley Chain Storescom*} 19 18° «(20 1,211} 18 June| 35 Feb | Pen Whistlepref.........|------ 14 14 5} 12% Mar| 14% Apr 
Brown Shoe com... _- 100} 39%} 39% 39% 15) 39 Apr) 46 Jan 
Burkart Mfg., pref...... *| 15 15 15% 195| 15 June 20% Jan Rickfielé Of. ..caccccces- 41%; 41 42%; 6,499) 34% Feb) 48% Jan 
cn cg EERE, IER 6% «6% 48| 5% Apri 10% Jan Preferred ex-warrants...| 24 24 24% 893) 2334 May) 25344 Apr 
Century Electric Co.-..100].._... 118° 118 41 116 June] 130. Jan | 200s Bros com--.-.- e----| 31%] 31% 31% 317; 31% June} 34 Jan 
Coca-Cola Bottling, Sec..1} 55 48 656 1,050| 37 Jani 56 June Preferred......-.---.-- 97%| 97% 97% 15] 97% Jan| 100% Jan 
Consolidated Coal..... 00/...... 20 20 10| 20 Junel 25 Mar | 8J Lt & Pow prior pref 7%|------| 11044 113 15] 110% June} 118 Feb 
Consol Lead é& Zine A----s|-7-—-- 16 16 16] 1034 Jan| 17% Bay | , $7 Deion peeves -----|------ "0734 t7%4| 288] 1634 Apr] 2134 Jan 
Corno eT ~ aeaRR A GM. ...1n<+.- an 
ss mired 13, 190 Mar| 20034 Apr sgnesennnon-= “555:] $8, 8 100) $5" June] 90° Jam 
Ider aes Bnctimmmone 100} 80 Mar Shell Unior Oilcom-.-_-..-. Apr 
Common...-...----.- i A 33 33% oe 3 Mar ro is 4 Sherman & Clay pr pref...} 80 80 8685 30} 80 June} 103 Mar 
Ely & Walker D Gdscom25| 28 27% 28 1,301] 27% June| 30 Jan | Sperry Flour Co com-....- 82 82 82% 300} 82 June} 98 Jan 
Granite Bi-Metallic--.-.. _ 90e "1501 50c 90c June | Spring Valley Water------/---.-. 84% 86 105} 84 May) 92 Jan 
Hussmann Refr com _.... __ SRT 25% 26 300) 22 Apr| 35% Feb =) Oil of Calif.....-. 74%| 74 76%| 4,538} 64% Feb) 81} May 
Huttig S & D common..-*|_..._- 1644 17 220] 1634 June} 22% Jan 
ST” CCT 85 685 2} 85 Junel 92 Telephone Invest Corp..--|------| 5934 50% 100} 584 Apr; 60 Mar 
Independ ES |, 12% 12% 12 May| 15 Jan | Tidewater Assoc Oil com-- 21%} 21% 22%} 1,490} 18 Feb) 23 June 
International Shoe com..*| 69%} 69% 73%| 3,056] 63 Apr| 74% Mar | _. Preferred..----.~---.--|----.- 89% 89 60} 85 June} 89% Jan 
side ek dep ailap an well 1 -o----| 105% 106 14) 104% 110 Feb --c0--| 136%} 135 137 23,447] 125 Febj 143 May 
Johansen Shoe..-..-----.. _¢ A 393% 40% 145| 37 May] 40% June | Traung Label & Litho Co. -/.---.- 21% 22 355, 21 Apr} 23 £¥Feb 
Johnson-S & 8 Shoe... .- See 64. «66 625) 54 Febl 66 June | U Oil Associates _-..-- 47 47 473%{| 2,700; 44% Feb) 53% Apr 
Key Boiler Equip....--- *| 50 | 58 60 360| 45 May| 60 June | Union Oll of California..._| 47%| 47 48 | 3,502) 46% Feb) 53% Apr 
Knapp sonandh Bae, ae 38% 38% 20| 38% Junel 40 Mar | Union Sugar com-.--...--|------ 20 «21 348} 19) May) 28% Mar 
eT | RE 32 32 25| 23 Marl 32 June | Wells Fargo Bk & Un Trust)----.- 318 320 25; 300 Mar} 320 June 
Laclede Gas Light pfd.100|.....- 100 100 200] 9934 Apr| 100% Apr | West Amer Finance pref_- 4.30) 4.00 4.30) 1,050) 4.00May| 6% Jan 
Laclede Steel Co....-..- eae 49% 49% 30| 49 May| 57 Mar | West Coast Bank ------~~--|------ 24 285| 22% May Jan 
Landis Mach com-.-..- 25] 70%! 63 73 6,387| 47% Jani 73 June * No par value. 
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Friday Sales 
‘me Angeles Stock ee eee of Len pt Last | Week's Ranoe| hy, |__Benee_senes Jan. 1. 
at the Los Angeles Stock Exchange, June 8 to June 14, Sale | _ of Prices . 
mn Stocks Par. r lo . : ° High. 
inclusive, compiled from official sales lists: ace sare Pte ns ws thane 9 vom | RE a oo 
Pacific Clay Products-...*|_____- 31 100 Jan| 36 
Priday| Sales Pacific Finance common 25 110 lll 400} 6755 Jan 1304 Jan 
are | Wem frames) fer, |__Ranee Since Jan. 2 _ | Pacific Gas é Elec com..25|.-----| 61 61 200| 8434 Jan 65% Jan 
Stocks— Par|Price.|Low. High.|Shares.| Low. eb. | Sane Heenan ast | a | a Se a 
Bank of Amer (Calif)...25| 174 | 170 174 400] 170 Junel 174 June | Repunueteee a iol aio] es 1381 $88) 2078 Maz! a. dee 
oe ys ~ bay eet ie 41% 41%) || 100) 38 Feb) 48'4 May | Republic Supply Go-_--.*|......| 64 68 | 1,060] 60 Jan| 68 June 
B OB Bibs onnisp 1 2.25) 21.10 2.65) 34,300) 1.70 Apri 4.30 Jan Richfield Oil pref ex-war.25| 237% 23% 24% 1/250] 23% 25% Apr 
Buckeye Union Oil pret--1/ _ 38) 33 | .38| 16,400] 25 May| 185 Jam | Richfield Oll common...25| 4154 as°'| 4700 Mrebl 48% Jon 
rt dh ny se pra Boi] 38% ,35°4| 2-000) 33 Apr) 43% May | Blo Grande Oil com(new)25| 30 27% 303| 48,000] 279% June| 425¢ Jan 
Central Investment=..2100|.-.--*| 101. lot 236| 101 Apr] 103% Mar | Seaboard Nat See Corp_25 % 46%5| 10, 42° Apr|. 50 Feb 
eee | pr Inn!) ia1ic » 
Airerafs com--..*| 393| 87% 40%| 7,100| 24% Mar| 45. May | S203 L&E6% prpref-100) 10134) 10145 1013s 30| 100 Mar] 10134 Apr 
—~ Derrick & Eq com. » ptiooe 32% 34 1,100} 32% Jume| 44% Feb Credit ‘A’ pref......_.|__.__. 100 100 20 Mar| 100 May 
Gilmore Oil. - -- - ---.-<. 13%) 11% 13%) 1,329) 10 Mar) 15% Jan | security-First Nat Bk--25| 128 | 128 130 | 1,550] 125  Mar| 142% Apr 
Globe Grain & Mill ist otis cbeece 24% 25 600 24% June 25% Jan Signal Oll & Gas “A” 25 37 37% 600 % Feb 48 Mar 
Goodyear T & Rub pfd_ 99 100 50 98 May} 101% Mar RE RE LET: 36% 36% 100) Apr 47% Mar 
Goodyear Textile pref-.100)...... 99% 99% 20] 98 Feb] 102 Feb | go Calif iidison com _22_25|" 80 57% 59%| 8,400] 54% Jan} 6734 Jan 
Home Service com... ---- re 20 820 354; 20 June} 25 Jan Original pref........25|.....- 58% 59 90/ 56 May| 70 Feb 
wr 2, Dreferred - —--———- iii « 24% 25 260| 24% Apr) 26% Jan| 74" Dretercd.--7777 pO oie 38x! 1.210] 285% Junel 20% Jan 
yaraulic Brake Cocom25| 56}4| 8634 5614) 400) 40 June} 60)5 Mar) 6% preferred. _------ 25}... 25% 25%| 1,564) 25% Mar] 26% Jan 
Internat Reinsurance Co 10} 49 49 651 300} 49 June} 65 Apr 514% preferred____.. 25 --.---| 24% 24% *823| 24% Mar} 25 Feb 
Rites - - -— ---------..- 4.00; 4.00 4.50} 500) 4.00 June} 9 ADF | Standard Oil of Calif. *|""74i| 74% 76%4| 22,000] 64% Feb] 81% Mar 
Jantzen Knit Mills com-.*| 42%4| 42% 42% 100} 42 Mar; 48% Jan | sun Realty common... Sager ee 3.50 3.50] 8.020] 3.50 Mar| 5% Jan 
L A Gas & inlec prot.~_100|10234| 10234 10885] 1i5/ tba” stay] 108 Jan | Unlon Oll Associates_---25| 47{| 47 48 | 2.000| 45° Feb] 58% Apr 
L A Investment Co.----- 1} 2.10] 2.10 2.15} 7,700] 2.10 Jan | 2.55 Jan | O™on Oll (Colif)-.-.--- SS ST) | AEE SEE) SEO), 0 a ae 
MacMillan Petro. .----- 25|....-- 39, 3935] 2:100 8414 Feb] 43 May |  ponds— 
Ree RAE 5 ee 7 1.25} 27100] 1, une| 3. an 
Merch Nat 7 & dav Bk. “35 2i8 "| 218 227 | ““260| 205 Feb] 263% Jan | So Counties Gas 4348. 1908|~-~-W- 30° 89°*| *so00| so ‘Marl 92 
oreian: otors Co prefi0/...... ° ar Pr i tnise Oi Cake )!)|hClCUlUUQOL y 
pond ag eae heres ass Sasi sanl Soe wen) G48. ae | CNN ON Do Gs... -_- 1942!- = ooo. 105 105 ' 5,000! 105 June! 108 
Mt Diablo Oil...-....-- | Ee ‘75 _ .75| 12,400] .75 June| 3.00 Jan| * No par value. 
Monolith Port Cem com=-|------ 1356 14%) 800| 1334 June] 1414 May 
1 Bank of Comm... .25|_-___- 5 60| 45 Jan pr 
Occidental Pete com_.... i 3.75 3.50 4.00 2,200 2.10 Jan 534 Jan Pittsburgh Stock Exchange.—For this week’s record. of of 
fi SR are | era d ° d P e an transac 
Pacific Public Service.-.-*! 2334' 2334 23%! ‘400! 2334 June! 2344 June tions on the Pittsburgh Exchange see page 3956. 





























New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (June 8) and ending the present Friday (June 14). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 
























































Friday Sales Priday Sales 
Week Ended June 14. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks— Par.|Price.|\Low. High.|Shares. Low. High. Stocks (Continued) Par.\Price.|\Low. Hitgh.|Shares. Low. High. 
Indus. & Miscellaneous. Blaw-Knox Co.......... 4 eee 40 40 200; 38 Apr} 45% Feb 
Acetol Products com A..-*/__.._- 8 8% 300 6 May| 23 Jan | Bliss (E W) Co common.® 41%| 40% 41%| 3,300) 39 Apr) 56% Jan 
Acoustic Products com ...* 3% 3% 3%) 30,500 3% June} 19 Jan | Bohack (H C) Cocom...*| 80 79% 80 300} 64% Apr} 81% May 
Aeronautical Industries ..*| 18 17% 18 2,400; 17% June| 18% June | Borin Vivitone Corp pref _| 38%) 38% 38% 100} 38% June| 38% June 

900 4 Boston & Albany RR_.100 SS ailiewe 171% 171% 10} 171% June} 174% May 
200 Bowman-Bilt Hotels2dpf 100) _...... 17 19% 200; 17 June} 20 June 
et Mach com....*/...... 44% 4% 100 1% Jan 5% May 
Briggs & Stratton Corp..*| 32%) 32% 33 1,300} 31% June| 38 Mar 
Bright Star Elec class A..* 14%) 14% 14% 200} 14% June| 24 Mar 
irae * 7 7 8% 300 7 June} 18 May 
Brill Corp class A........ « ee 18% 19% 700| 18% May| 26% Apr 
ih juiet ta enealalien capitis * 7 100 ay| 12% Mar 
ae sy a 90 20} 90 Jan} 90 Jan 
rilio yy ees eee 19 19% 18 May| 27% Mar 
fo > arm | hee 26 26 100} 25 May| 28% Mar 
Bristol-Myers Cocom....*| 10634| 10534 1094} 7,100} 84% May] 109% Feb 
Brit Amer Tob Ord bear. £1/...... 30% 31% 800| 20% Apr) 82% Feb 
2% 4% British Celanese— 

Prior pref warrants--..../.....- 9% 10%} 2,500 9% June} 11 #£=Mar Amer deposit receipts... 9% 9% 10 1,600 4% Jan| 10% June 
Allied Aviation Industries British South Africa Co— . 

With stk pur war._...- * 14 13% 14%] 1,200| 13% June} 14% June Amer deposits receipts..}|......) 10% 10%] 1,000 9% May! 10% June 
Allison Drug Lts A.-..-.-.- of 2% 2% 100 1% May 7% Jan ! Broadway Dept Stores..-. 

+ Seer * 1% 1% 1% 113 9% June} 11 Mar lst pref(with warr) -.100}_....- 92 92 25; 90 Jan} 95 Jan 
Alpha Portl Cement com.*| 43%) 43% 44 900| 42% Mar| 54% Feb | BrownFence&WireciA ... 24% 25% 400} 24% June} 28 May 
Aluminum Co common...*| 283 279% 294 2,600} 146 Jan| 294 June } Bruck Silk Mills Ltd 33 33 200; 33 June| 34% June 

po dnd me coak Ol amwn ai 107 107% 400} 103% Jan) 108% June | Budd (E G) Mfg com....* 35 5 100 34% Jan) 67 
Alumin EE re, Pee 163 165 400} 106% Apr! 165 June | Budd Wheel com......-- 80 83% 400; 80 June} 84% June 
Aluminum Goods Mfg ...*;| 30%} 30 31 900 June} 41 Feb | Bulova Watch com-.-.....* 28 29 600} 28 June} 32 
Aluminum In smaiaie 38 40 500| 35% June; 44 4% 4%/| 38,200 3% Feb 53 Jan 
American Arch Co..-..-. 100} 35 35 36% 400} 35 June} 47% Jan } Burroughs Add Mach new* 61% 64%) 7,400); 59% ay| 67 
i | aa 15 5 1,100} 18% Jan| 15% Jan | B , eee 25% 28%] 1,300) 25% June] 44 
Amer Brit & Cont Corp..*| 15%] 14% 15%) 1, 14% June} 22 Bussa Clark & Inc com..* 8 100 6% Feb) 17% Jan 
Am Brown Boveri Elec Corp By-Products Coke new ..*/.....- 30 30% 30 June} 32 une 
bis>enebas ite s| 20%) 19 21%} 4,200 8% Jan| 23 June | Cable Radio Tube vtc..*| 14%| 12% 15 6,200| 12% June| 19% May 
Amer Chain com-..-.... ~~ =e 22 22% 200; 16% Mar| 34% Mar | Capital Adminis class A..*| 38 39% 400; 37% June}; 44 May 
Amer Colortype com....._*| 40 40 100} 37 Jan} 49% Feb Preferred A-......-... 236%| 236 237%) 1,700) 35% May| 38 June 
Amer Cyanamidcomclb20| 253%4| 46 7253%| 34,000] 3934 May| 80 # Jan | Carman&CoclA --.-...-.-. nj 30 = 30 100} 30 June} 31% Feb 
we ag Corp..*| 14%| 14% 15% 800| 12% June} 29 Mar | Carnation Mil Prod com 25| 47%4| 38% 47%] 6,000}; 33% May| 48 Feb 
1st preferred........ 100} -....-- 85 85 25| 85 June| 114 #+£=Mar j Caslin Co of Amer --...100/...... 199 20] 180 Jan| 267 Jan 
Cate’ Tractor-...-.. s| 78 75% 79 900 Mar May 
Amer Laundry Mach come ‘sbpbtinin apd 80% 80% 225| 77 Mar| 95% Jan | Celanese Corp of Amcom *| 37%| 37% 39%) 1,000} 37 June} 57% Feb 
Amer Meter -...........*/...... 115% 116% 50) 114% Aprial24 Jap First preferred...... 100} 10434; 100 104% May Apr 
Amer Phenix Corp...... io einai 60 60 400|' 60 May! 60% May New preferred..-.... Ce, 96 96 500} 89% M 100 Feb 
Am Solvents & Chem vt of” %| 28%) 28 29 1,200; 26% Jan) 40% Mar | Celluloid Co com ----.... *| 35 35 35 100} 35 June} 650 Jan 
Conv partic pref.-....*/....-- 42% 46% 500} 423% June} 55% Jan | Centrifugal Pipe Corp...*|-..-.-- 7% 8%) 1,400 7% June; 13 Jan 
Thread pref_-..-..- 5 3% 3% 3%] 2,000 3 Feb 3% Jan | Chain Store Stocks Inc..*| 30 30 20%} 1,900) 30 June} 40% Jan 
Amsterdam Trading Co— 
Cs 0 « inalnnnndn 32% 32% 200 Mar; 33% May | Charis Corp..-..-.--...- “<< 29 29 100} 29 June} 42 Jan 
Anchor Post Fence com..*| 32%) 32 32% 29% Mar, 43% Jan com...*| 61 56% 71 33,500} 46% Jan) 94 Mar 
1o-Chile N Corp. 37%| 37% 40%) 1,300 Jap; 45% J Childs Co pref........100)....-- 102% 103 7% 109 Jan 
Angus ))}Co com vtc.*}.....- 12% 12% 100; 12% May| 15 Apr | Cities common....| 728% 85,700} 273% May| 31% Mar 
4% cum pfi ser A ....*| 50 50 300} 50 June| 53 Apr}  Preferred._......-.-. 297% 97% ,300} 96% May| 99% 
Apex Electrical Mfg-.... *| 37% 38% 36 June} 39 June Preferred B...-----. Dinas 9 9 200 8% Jan 9% Jan 
Arcturus Radio Tube....*%| 41%) 41% 45 1,700| 22% Mar| 65% May | City Tar Bk Teadapest) --| 499%| 49% 49% 100} 49 Apr! 56% Feb 
Cork com....*/...... 68 68% 100} 61 Jani 76 Apr | Cleveland Traction com .*| 31 31 31% {400} 31 June 31% June 
Art Metal Wks com..-... , Se 32 34 500} 32 June, 56% Feb | Colt’s Pat Fire Am Mfg.25| 34%| 34% 34% 100} 30% May; 45% Jan 
Associated Dye & Print..*| 13 13 19 900; 13 June} 27% Feb } Club Aluminum Utensil..*|.....- y 9% 200 1% nee 33% Feb 
Assoc Cohn-Hall-Marx..--.... *| 239%| 239% 40% 500} 36% F 46% Apr 
Amer dep rcts...... mane eae see 2 64,500 9% Apr) 15% May | Colgate Palmolive Peet..*| 66 66 67 900} 63 May| 80% Jan 
Laundries A.. 12%} 11 12%| 4,200; 10 Mar; 14% Feb | Colombian Sy shinee 1 % 1 600 % June 2 Jan 
Rayoncom...*| 21 \% 600} 19 May| 3534 Jan | Columbia Graph sub rts... 60 8,500} 60 June} 64 June 
allie ciniad 71%| 71% 73%) 1,100) 64 May| 87% Jam } Columbia Pict com-.-.... 33%| 31} 33%) 1,900; 28 May| 38k May 
Atlan ee eee = 7 1 5 a } 44 — 90% ~~ a" 37 36 37}%4| 5,400; 253% Mar) 44% May 
roy Fruit & Sugar... 6 6 6 ,200 pr Consol 
 acanatmiiiisi 2 eet 54% 200} 63 Feb; 80% Jan Merchandising v t c...* 4% 4% 6 13,000 4% J 17% Jan 
fan Portland Cement...*| 49 45% 49 400; 45% May; 54% Jan $3.50 preferred...-.... SI ee 21%| 1,700} 19 June) 45 Jaa 
.--* 9% 9% 10% 800 8 Jan| 15% Jap | Consol Dairy Products...* %| 34% 37%) 3,000) 34% J 50% Feb 
Conv prior partic...... *%| 221 19% 22 6,300] 19% Mar) 20% Jan Indus s| 21 21 22%| 1,500} 18 27 Apr 
viation Corp of the Amer* 61%| 4,200) 32% Jan| 89% Mar | Consol Gas Utilcl A --..*|.....-. 29% 29% 700| 294 June| 29% June 
viation (The) Corp com.*| 17%) 17% 18%] 21,500) 17% Apr} 23 7 com... 25% 29 2,600 356 Mar 
Aviation Credit Corp....- *| 16%) 16% 17 1,400} 16% June| 23% Feb | Consol Laundries........ *| 16%) 16 16%} 1,100} 16 May| 21 Mar 
A Came 44%| 44% 49%4| 30,500] 44}4 June| 49% June | Cons Ret Stores Inc com.* 28 29 800| 25 May| 30% Feb 
Axton-Fisher Tob com A 10) 234 3334 3534; 2,600) 32 Apr) 43% Feb 235%4| 34% 37 2,200 ag 39%4 Apr 
Babcock&WilcoxCo....100] 1224) 122 122% 225; 117% Apri 137 Jan | Cooper- ‘rCorpeom*; 40%) 39%; 49%| 1,100) 37% Jume| 49% June 
Bahia Corp com........- * 6% 6% 8 200 6% June; 22% Jan $3 cum pref with warr .*| 49%| 485% 4934) 1,000} 46 June} 62% Apr 

Preferred ..........- 25 5% 5% 8% 200 5% Mar) 15 Jan | Copeland Products Inc— 

Balaban & Katz com vte25|) 73 73 73 100} 69% May! 88% Jan A with warr..... *| 13 11% 13 400} 11% Fi 21% Feb 
Baumann (Ludwig)&Co Corroon&Reynolds com..*| 31 31 2,400} 30 June} 31 June 
ee ae 9 Serre 32 32 200} 30 Apr} 32 May $6 cum pref A.......* |.....- 100 100 600} 97 102 Apr 

Conv 7% Ist pref...100/....-.-. 100 100 50} 92% Febj 100 May Ltda dep 
Bellanca Aircraft vt c...*| 18}%4| 18% 19% 500} 15 Jan} 24 May Rets for ord stk reg...£1| 19%) 19% 19%; 1,600] 18% Mar] 25 Jan 
Benson & Hedges com...*/.....-| 13% 13% 200 9 May! 17% Jan | Crock Wheel El Migcom 100).....- 265% 280 275| 127% Jan) 315% May 
Blauner’s common. ...... s| 45 45 47 300i 45 June} 60% Feb WOOD aiden nibiin ia ind cade 104 104 30] 100 104 Mar 
















































































3988 FINANCIAL CHRONICLE oe oe 
Friday a Last | Week's Range Range Since Jan.\. 
Last |Week's Range| for | Range Stnce Jan. 1. ss i"2 wrt - 
a sn lgnares Low Htgh Stocks (Continued) Par.| Price.|\Low. High.) Shares.| Low. ‘toh. 
Stocks (Continued) Par.|Price.\Low. High.\ Shares. . . ee 
Oe eh arent ‘onaete wae sos)... | “B5 fm | Som) “F Same] $0 Ma 
& Biackw & Naum com. *]_____. : 
Preferred with warrants! 49)4| 4835 50, soe Sy° “Shan, Behs dam | Gavenede (Rudetpan Amnehal. 2... TO es GR ase ae 
Crowley Milner er a : 00| 20% Feb) 32 June | Ken Rad Tube&Lampel A*.____- 7% M 
Tobacco vtc----*| 32 | 32 32 : Kermath Mfg common...*| 715%| 14% 16%| 3.400] 12% May ay 
Gunes Pree ct D Corp ‘° 3 38 30% 500 26% "jan 52% Feb Keystone | Alreraft Corp..*| 37% 36% ac = 444 be md % 
a Klet il) Co com..*)..._..- 
Stents < te....*| 11 10% 11%) 37.200, 10% ee, +1 — a eee Rub com..*}-____- 40% n41 | 2,400] 40% May| 41% -~4 
Serv Ine.-*| 23%| 22% 23%) 14,400 an June} 22 June | Knott Corp com..... pee, eas 32.32 200} 30 May! 37 
= MAberatt NB rabeepe i ot Hg Ketets pron agus £1 4% 4% 5 2,400 4 May| 12% Mar 
Amer shares ........ ’ i 
pid with stk pureh war 30)... . me) 2h aor! $04 den | Lackawanns RE of NJ 100 O}------| 72. 77) 5 ltl 27 une! $3 Jan 
Davis Drug Stores aliot ctts|_-.-| 20 20 200 20 June ai Me Lanes eee al 3761 1780 i8%| 2001 13 May| 41% Jao 
Dayton Airplane Engine.*|"15%4| 153 18%) 1.500 see et Tiida |. | Be bal S00] Bit aee| 18 oem 
nd Co of Florida......*].....-. 6 
Amer shs for ord shs -£1|_____- 3% 2%) 300 mt fone sa ~ ae Sevens te mn 68% 68%| 100] 68% June 81% Jan 
Detee & Op commen. -100s O88 | Oigig 18501 174 11% May| 26% Jao Lasarus (F & R) &Cocom*| 323i] 32% 35 500] 325 June! 49° M 
De meen te | gd leer a9; Lefeourt Realty......... 24)s| 24 25 900) 24 June 30 Jan 
Havilland Aircraft Se ECTS NEE Weis | : 
am a ghey Fp > imal 9, 10%] 12001 G1 Jumel 1096 May | Lobigh Goal & Nav 60] 15234| 149% 152%] 2.400| 149 “Apr| 172 Jap 
Amer dep rts 0 ann _ Leonard Fitzpatrick & 
Dinkler Hoteis— Stores com__-.*}]..-.-- 22% 22% 100| 20 May}! 37 Jan 
Class A with warrants..*|__.... 21% 21% 300 anit ae a” Feb Pre ober y com . *| 6134] 56 63%| 5,500) 44 Feb| 634 June 
Dixon (Jos) Crucible-..100/ 168 | 165 168 ool 37 42 Jen | Libby. MoNell & Libby-0] 12%] 1215 13. | 2.000 1135 May| 15 Jan 
Satie Gane ene : 39 28% 29° 7400 21 Jan| 32 Feb | Libby Owens Sheet Giass25 aoa es +" — eo a ee en ede 
Donner Steel com.---.--- % 1 Aa Cup Corp...-- s| 2 ho i 
5,300; 24% Mar) 45% May | Lily D te 200: 19 A 26% Jen 
Douglas Aircraft Inc....-*| 39%| 38 nt 443¢ June| 48% Jan | Lit Brothers Corp....-- Y Rete 20% 20% pr a 
Dresser (8S R) Mig clA.--*|__..-- 44% 44% 200 “oe ‘s Ine stk purch warr_|..-__- 5 6 300; 5 June} 14 Mar 
Dubilier Condenser Corp.) 774) 4st] TS00l 9 Marl 1034 Jer | Coulsiana Land é& Explor .*| 9%] 935 10%] 4,200] 956 Jume| 14% Fed 
Durant Motors Ine... ..- 
Dus Co Ine class Av t 6--* oi) 2 2) 5-200] 5 Steel 7° Som | MecbMarr Stores com....¢| 41 37% 4134] 3.000, 35, Apr) 43144 May 
Class A - .------------ ’ com....- -*| 36% % : pr 
Edison Bros Stores com..*| 20 20 20 200 a a $F Hd ary oranueam rae = Tit ty 100 10134| 1.100} 100 June| 103. Mar 
Sitar Mesteie eatt-.<- ee eee ee Manhattan Rubber Mig.25] 50 | 48% 50 Bi Pe Be 
% A* 44 
Fabrics Finishing com-...-*|._---- 10” 1836)" | 700) 30 Jams) 85 See Manning rte er as. 74| 6% 8 | 7,600| 6% June| 11 Mar 
Motors com..-- 10}. _ - - - a ie May| 34% Feb | Mayflower Associates Inc*| 70 | 65 70 | 11.300] 60 June| 70 June 
Fajardo Sugar-.------100|..- | 863, 03 | "~50| 79 Apr| 194% Jan | Metelian Stores clase A..2| 43 | 42 44 | 700) 42 June 50% Apr 
Fajardo Sugar agen en aes eg viewer Taig « ? uz Py, 2% June 10 Mar Mead Johnson & Co com .* eeecene 2 a7 9 J 
Fandango Corp com....-*} 3 2% 3%) 1,200 Ay 21% Jap | Mercantile Stores. -.- 7 SERS 97 100 500; 97 June) 119% Jan 
Fansteel Products Inc....*|____-- 12 12%) 1,200) 10% Mar Mirs Sec oi A*l...... 21- 21% 300! 21 June| 22% June 
Pero woamatine Cos-"|.5- 5. iss] 2400 June] 13y¢ Ar | Marts Chapman esc iaic 32,, B81 O88 BAN AB hy Mae 
Ferro Enameling Co cl A-*/. . -- - - ‘ 29% May 644% pid A with warrl00) 934 
Fiat, Amer dep receipts..-| 28} 27% 28%] 29,100 26 May ee ee 1%] 1% 1%! 3,400) 1% June| 3 Jap 
Five hoon of PR@arsac.2 io] 25%] 267% 46°) ““t00] 46° May 33°” ‘Mar | Metal & Mining Sis ine..*| 19% 1354 165%] 25 150 Jan 1785 ‘ped 
Assn of Phila.-...--. z Ot Nie Sate L 5 ; 
Fireman's Fund Insar_.i00 i 107 107 200 |. pt oo io bed = aire: Anka 7 74° «O77 900! 70 Mar| 89 Feb 
"0g preferred <n] 107 107s] 3) Maris nl Hop, May | Metz goes pet.) 03, 2, 83, ] 0 2 Mas] 3 AoE 
6% preferred - . -..- 100}. ... -- , ity $2 pfd_.* 4| 2, 
te ‘preferred eit, Ji 100}____-- 107% 107% 200 gis: .— 1 mi a ad rai Hokum 4 orden 93. 93 100] 90 May| 106% Jan 
Fokker Air Corp of Amer-*| 50%| 46% 53 9,600] 18% Saeg| S6h dam | Midvale Co.s-ocncccccc *) x56%| 52% 56%] 300] 4436 Apr) 66 Mar 
Foltis-FischerIne com...*| 28 27% 28% 3,000} 26% ay Miller (1) & Sons com....* 746%| 746% 247% 3001 38 Jan| 53% May 
Motor Co Lta— . 
aa ee ee eet) ec] 4058 A954] ‘e'o00] 453¢ June] @05¢ Apr | Recuiator common-...°| 89%] 8435 90 | 2,200; 65% Jan| 90 June 
reClassBeawcen-a--2--*| 70°] 70” 7594] 150] 66% Abel 172. Abr | Minneapolls-Moline fer! 3714 3,200| 3734 May| 44% May 
Nene Dairy Prod com. Mr a5 28 100 38 May| 30%, May | $6.00 cum pref.---z2.2*l..2..-| 99% 101%| 1/900] 9954 June| 103 May 
See es ae nol akeucl anes ae 600| 23 June} 33% Feb | Mock. Judson Voehringer*, 33 | 33 33 100] 28 Jan, 41% Apr 
A < he RSS Lore on a om Monsanto Chem Works.-.| 152 | 150% 154 275| 125% Apr, May 
Foreign shares classA..*| 13%| 13% 13%] 1,200 13% ane Hs, 4 a M bss eae 3%| 2% 3%] 3.6001 2% May| 6% Feb 
Fox Theatres class -$ 23%| 23 24% ao pts, por d 4234 Mar soody's In inv past peef...°|------ 46. «48 3001 46 June’ 62% Jan 
Franklin ae las ore “ = rt re 100} 85% Feb! 91% Feb | Mtge nae of hae Toa e “ “ 100} 40 Junel 48% Mar 
ae aeee...-* By 2% 2% 100} 1% Feb) 4% Jan PR eee Gone tat 29 28% 29% 1,800 254 Sune 135% Apr 
Line—. shs for py lige oa 9 an 
Com B stock .600 francs|_____- 51% 52 B00) ae eel tis dan | Mar avicion Gorp.22222°| 67%4| 6436 67%) 6,900] 62 Sen| 88 Baay 
ele capcom Aiba Pigs Wieeers sthete cn, Natignal Dating prot -i09] 5 | Gos Sol reo) Sanh Beas! 7096 Jes 
May | Nat Bancservice o---8/------ 4 
Gamewell Co com.......*| 77%| 77% 78 800} 6854 Mar| 83% v | 2454] 2436 25 1.700] 2414 June! 27% May 
General Alloys OOnn----+|..227) 73% 35 | 82001 tase Apel Bs San | S2conv pret. > sce] 2756| 27% 27%| 1:100| 27 May| 20% May 
General Alloys Co--..-. -S\------ = Ti Ss! Ge” diel. Seth dae | Was Dany Prod dad 4. 9001:-1..- 107 107 100] 102 Apr, 107. June 
General Amer Investors..*|______ 77% 77% 100 25 J or 28 Seep Nat ily BP 35% 35 36 3,900 30% Jan 4s Feb 
New... ---.~--------- s| 25%] 25% 28 Se ae el tose dae | Praared cub wa a5] 205s| 3636 36%| 100 32% Jan| 49% Mar 
Baking com-....° % 6% _774| 23,200 if May 79% Jan | Nat Fireproofing__.______|------ 20% 22 200} 20% June} 22 June 
Proferred.-------=—---° 71%| 68% 71%} 9,400} 67% Nat = “ at seal auears hee fa 
Gen Elec Co of Britain Food Products me 0% une 
ie eee | 2 Re ee el Gale Beet OK) oe ae | Bebe 9% June 12 Jan 
Gen oe il aad PBI Pires Gertie po nekermins BB aaa ae 2% 2%| — 500 une 
American dep receipts-.--|__---- 47 47% 1,000 $x —= y4 A red i ts 34% 34% 38% 5,400] 2944 May} 41% Jan 
Sereeice heme cte cl] aac 30°] Geel tak Same “aaa See’ | Meee bert el. 26% 27 500} 25 3544 Mar 
Gen Indust Alcohol v t c.*}______ 32% 34 600 hi — 27% Jan | Nat Susar Rets — 42%| 42% 43%| 1,600] 39% Apr| 55% Jan 
Gen’! Realty «& Util 60 -* 22% 18% 23 50,900 + hag Fr pet 100% Feb Nat Toll Bdge com hiices™ is a 16 16% 400 16 June 20 Mar 
tee eee 08%) 30% 205) 1001 18 Jes 25% Jan | Nat Trade Journal Inc...*|------ 24-25 200] 24 June; 34% Jan 
Gleaner Combine Harv.2.*] 1101110 110°| 1001 98 Feb 124% Jan | Nehi Corp common......*|------ a: sae) =a” Pen! oe 
~~"el 192 | 192 «#132 | #1.5001 118% Junel 139. Jen | Nelaner Broacommon..._*|_.---- 1 une 
Glen Alden Coal. .-...-. -*| 123 | 123 133 1,500} 11834 June om son ne nee 30°°| 190 193 150| 187 Jan| 210 Feb 
Goldman-Sachs Prading._*}z106's| 10044 1091s] 69.400] v3 feo oh} foes 3] 18%4| 18% 19 200/ 1814 Junel 21 Feb 
Gold Seal Elec Co new...*| 23%] 1714 24%| 52,600 A May). of Bae | Wate Doce Dect aah 1S 7 Es 100] 4% Mari 13 Jan 
"$3 cum pref with warra2*|----—- 50, 80 ‘| 100] G0. May| 6034 May | New Amsterdam Cas. -i0] 60%] 90% 60%] 200] G0 Junel 60% June 
— ef" eat . 276 4% May 
Gotham Knitbac Mach-.* 8,600, 7% June! 10% cee even Chae deee sic 24 24% 600) 24 June] 25% 
ay Ae 3,500} 62% Jan] 90 June | New Mex & Arts Land___1)------ 5% 6 200; 5% May| 9% Mar 
Sid Mabie Verauh ..-* 1814 J 214 Jun | N ¥ Hamburg Corp....50,------ 425% 43%|  400| 38% May 52% Mar 
Grand Rapids Varnish -.-© 6 OTOL 118 Jam 117% Fob | NY Ieventore.. 2... | 30%<| 38 40%| 3,200] 365, Ape 4854 fed 
Gt Atl & Pac Tea Ist pf 100 940| 382 Mas, 404°. May | Niegara Share Corp..27*| 67%| 68  68%| 21.900] 38 Jam 68% June 
recnfieha Tap & Die som © 100| 12 dan} 1934 Feb | Niles-Bem't-Pond com.._.| 56%| 503s 58%| 2'200| 364 Mar 78 Apr 
S wae ae 1 1% Jan| 4% Feb | Noma Electric Corp com.*| 22%| 2234 23's| 1,200] 17 Mar 27% May 
canine 5 rad Day ease - 4 H 4 120° Apr| 183 Mar | North American Aviation.*| 17%| 1734 184| 17,200] 14 Mar, 24 Juss 
— y-Grunow Co coin. \ 27 Jan 43% Mar North Amer Cement... _._|------ 9% 9% 100 8% Apr 13 Jan 
ry Fi ew = io0 32 Ja 42% Mar | N Warren Corp pf. *| - -- --- 41 41 100} 39 Mar 46 
tng oN pen 000] 57  Aot| 70% May | Northwest Eng! -o| 37 | 31 3774) 3,500) 25 June 48% Feb 
Geeoeee EP range 10 Sool 2055 iteal auth gen | Wee Agne common..*| 25 | 23 25%| 1,300] 20 Beb| 31% Fep 
fall ‘K ” Pristing. 2210 1500 it Apr| 365 Jao | Ohio Brass class B___.__.*}------ 81 82 100} 80% “Apr, 92 Jan 
Happiness Candy St ci A.* '400] 2 June) 5% Jap | Ol Stocks Lta— sax] 14% 16%6| 3.9001 143% Apel 10K See 
Heed Tine ehh ets seo| 32 Suns! 26 Jan | OremecGrash Gon e|-----| 24% 255! ""300] 38 20% Apr 
Hartford Times partic pf_* 42% 200 42 June Ta CSuae poamaen Chae oor Be | "13 12% 14% 800} 11 Apr! 16 Apr 
Havent Corpaee-nn-2a-+| "6254 50% 62%| 5,000] 46  Jan| 829% Mar | Conv pref cl A-- EBM) 186 TEN) 320 cane, SM Ie 
Haselt wa sales erseas “Spent 3 52 ‘ 200 une 
elena Kub-etetn incsom ¢| 1954| 19% 90 | "sol 19 Apr, 20% Jen |. megs iG 3744 37%4| 200] 37% J 39 May 
e ub’s r * ae 1% June 
Ee il] Hib tac] 98) 0 al HR, Sue | Paget inte o-----ss,] SE | gael SEM Jams) 8 ae 
EEE 3 a 3 on on a= SOU nn o> ~~ 4 4 * aaa} Suiaenaane «ab bite Obs 20 20% %\| 1,900} 20 une a 
Heyden Chemical. ----- >, Be ae 28% 31% 800) 1934 Feb) 37. —_ fae ag ncaa na Ore tak x 4554 46 200] 44%, May| 58% Feb 
nena me gt yee Be soce S36) ee 8 ee ee lee Transport com.*| 2433] 2435 2434] 2,600] 24% Apr| 25% Apr 
Holt (Henry) & Cocl A..*; 234] 23% 23% 100) 23 Apr; 24% Kaa oon n Sargent Co tag 35% 35% 200! 35% June| 37% June 
Hormel(Geo A)& Co com-_*}______ 47. 47 100) 3344 Jan) 57 . este ae {D) Groe el a 0} 57 57 % 150| 57. June| 65 Apr 
baat 2 poten ne M ose 7. eel aos sunnl’ ays ‘Jen | Pelaee (7) Cogne_2._- 110 | 109 116 | 2,100] 105 May| 121 May 
7% first preferred __. 50 neonams 4l \y 42 \% 200 41 783 June 6% Feb Class A pref __.-100 99 98 99 570 97% Apr 102% Feb 
Mamin'd Piedarbint ai bel ibiz 40° 50°°| 2,100 48 Marl 50% Jan | Pennroad Corpcomyte.*| 18%| 16  18%|341,500| 16 May| 25. Apr 
Housh’d Finance part pf 60) 49}; 49 50 2,100; 45 Mar) 50% pen Peoples Drug Store Inc..*| 79%| 77 79% 400| 7454 Feb| 94 Jan 
Sarees & Det eas. ---8)---- -- 365 41%| 5.2001 B43f Mee| 49% Jan | Perfect Cirele Co com...*|.-__- 57@ 61%| 1,900} 45 Apr} 64 June 
Hygrade Food Prod com. * 36% 36% 41% 5,200 34% May 40% ap Perryman Eles Co...... s 21% 20% 21% 4,300 20% May 29% May 
{m peria!l Chem Industries— * 85 100 8 M 11% Feb Pnilippe(Louts) Inc A Os f 29 29% 900 24% Apr 32 May 
oe Ween aate re ta -- 7 s anttl aa MO) gen tae | | Onmenen leas Os 0 28%} 28% 29 | 1,100| 23% Apr| 31% May 
Indus Finance com v t c.10 v----- 27 30 4 1,800 27 June “4 r Phil M Con Ine com. *|_-__-- 1% 1% 1,500 1% May 4% June 
tusur Co of North Amer.10|" 804] 77 80%] 21100] 76% May| 904 aioe | Pa mont 7 s” =¢ 1001 8% Janl 10° June 
insurshares of Delcom A_*} 2114] 20% 21%} 4,500) 20 May| 24% May vem 1A) of he 
Insurance Securities_...10) 263{| 26% 27 900) 26% June! 33% ~ Pref pr rniyy ( ic pp .* 15% 15% 15% 2.200 15 Mar 19 Jan 
internat Perfume com - - .*|___-__- 14% 1534 600; 14% June} 24% 4 Ploree aebienaesl rm =i 228'4| 26 72835|-1.100| 2534 June| 38% Jan 
Inter Projector new --7~.*| 24-| 22° 24%| 11000| 1994 "Abe] 268 Mag | Pllot Radio & Tube clA2.*| 18%| 18 18%s| 3/000] 1754 May| 18%4 June 
n or new ..... 24);) 2: 244 , =° 
internat Safety Razor B.*|------ 29 «29% 200/25 «=Febj 46 = —— Bese Oe 2113| 20% 22%| 3,800] 13% Marl 30% Aor 
international Shoe com..*| 269% 16914 ‘ 1,100) an Feb Ly oder i van k ate ail cams ko 139 139 140% 550] 1354 Marl 156% Feb 
Interstate Hosiery Mills__* s-z---| 24 ae 200) 24% June ++) be bier Piet Ghee... SSl....-- 66% 66% 1001 64 Jan| 7634 Jan 
Investors Equity com....*| 50% 50 50% 300) 45 Mar| 53% + ra pitta Serew & Bolt. “el 263% 2534 2634| 1,700] 23 Mar| 31% Apr 
Irving Air Chute com _..*| 730% 30 31% 1, non 21 May; 41% ay Ponts & Labatt Ge... me sie 70 1001 63 Jap 86 Feb 
Lambert Co-.-.- 50 M 
ye receipts --_|_____- 10% 10% 100 9% May| 10% June ' Procter & Gamble com..19! 367 36534 ; 370 250} 281 Jan! 382 ay 
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Stocks (Continued) Par 





Stocks (Concludcd) Par. 








Propper Silk Hosiery Inc.* 


Reeves (Daniel) common _* 
ee ee ae com* 
Sean 

5 


Reynolds Metals common * 
ee cn _,, ET 
7% cum conv pref_.__. * 

Rolls Royce Ltd— 

Amer dep receipts reg stk 
Field Inc 


i 
Russeks Fifth Ave Inc_..* 


Safe-T-Stat Co common..* 

Certificates of deposit __- 
Safety Car Htg & Ltg__100 
Safeway Stores 2d ser war. 


Schletter & Zand com v t c* 
Cum conv preferred . ..* 
Schulte Real Estate Co___ 
Schulte-United 5c to $1 St ° 
Second Gen’! Amer Inv Co_ 
6% pref with warrants. _ 
Segai Lock & Hardware. _* 
Gelected Industries com__* 
Allot ctfs Ist naid_._.-.. 
Selfridge Provincial Stores 
Ltd ordinary........ £1 
Sentry Safety Control_...* 
Servel Inc (new co) v t c__* 
7 


Sherwin-W ms Co com. _.25 
Sikorsky Aviation com...* 

Silica Gel Corp emm v t e__* 
Silver (Isaac) & Bros com_* 


Asbestos 
Sou Groce Stores conv cl A. 
Sou Ice & Util com cl B..- 
Southern Stores cl A____- 
Southern Dairy Prod.2.* 
Southwest Stores com-_-_-_-_* 
Soe & Gen Corp 186... . £2 
Bearer stoc! 


Stein Cosmetics com .....* 
me oe i liiainiiek * 
SOOO OT 106 

Storch! Bros Stores com..* 
Sterling eonttneetios etfs 

Com class A.........- 
wera nag sei tii tau oni 30 
Stetson (John B) com_-__-_* 


Stinnes (Hugo) Corp... .-. 
Strauss (Nathan) Inc com * 


Stuts Motor Car.......- bd 
poe ygend Ris cciconmetae * 

ft & Co....._....- 100 
Swift International -_-._-_ 15 


Syrac Wash Mach B com_* 
Taggart Corp common... ° 
Tennessee Prod Corp com? 
Thermoid Co com--..-..-- 
7% cum conv ai. tee 
Third Nat Investors com _* 
Thompson Prod Inc cl A. .* 
Thompson Starrett == 


Tishman Realty & Constr 
Tobacco & Allied Stocks _ .* 
Tobacco Products Exports* 
Todd Shipyards Corp. -...* 
Toddy Corp class A com __* 
Class B v t c....--.---- 


Trans-Lux Pict Screen— 


* 


Tri-Continenta! Corp com * 
be, cum pref with warl100 
Safety Glass— 

Am rcets for ord sh reg--- ; 
Trunz Park Stores...-.-- 
Tubize Artificial Silk cl B_* 
bi. 9 wren Wks com.° * 


aac cena ee eee 


Preferred 
United Chemicals $3 pref* 
United Dry Docks com -..* 
United Milk Prod ee 

















Sales 
jor Range Since Jan. 1. 
Week. 
.| Shares. Low. High. 
700} 30% June; 43 Jan 
12,200} 2334 J 28 May 
3,700 7 A O% ‘Jar 
200; 38 June; 42 June 
13,100} 23% May| 65 Jar 
2,100} 69% Jan| 9254 May 
200} 36% Apr) 45% Jan 
2,000; 22% Apr| 24% May 
1,100) 30% June} 30% June 
3,800; 65e Jan 5 Apr 
300 1% Jap 6% Feb 
100} 81% Jan) 62% Feb 
700; 63 Jan| 79 Mar 
100 8 May| 10% Feb 
200} 28 June} 38% Mar 
100 9% Mar) 15% Feb 
4,300} 11 June Mar 
700 5% May| 29% Jan 
625) 81 Jan} 159 June 
200) z724% May| 108% Jan 
100 4 May! 35% May 
400} 17 Fet 37% Mar 
600; 25 June Apr 
400} 157 Jan} 229% Jan 
20; 421 June} 626 Jan 
300} 84 June} 102 Jan 
48,300} 119 Apr| 19834 June 
300} 100 Feb} 107 Jan 
300; 20 June; 25% May 
100; 41 June May 
1,700! 19% June} 39% Jan 
1,800; 10% June Jap 
400} 23% Apr) 35% Jan 
400} 104% Apr| 125 Jan 
100 9% May; 14 May 
7,600; 18% Jan| 31% Feb 
1,400; 91% June} 1 Jab 
700 3% Jan 3416 Feb 
45,500 q Mar| 28% May 
5,500 14% Jan} 21% May 
300! 22% Apr} 32% Jan 
50 5 June} 70 Mar 
25; 81 Mar] 105% May 
3,700| 20% Jan % Mar 
3,800; 23% Jan} 48% Mar 
400} 61% June Feb 
200} 106 June} 128 Feb 
200 6 Apr 9% Jan 
2,000 Jan} 49 June 
140) 163 Feb} 200 Apr 
900; 28% Mar; 43% 
200; 30% Apri 49% Feb 
800} 30% Mar| 37% Feb 
300 9 June} 27% Feb 
100 5 Apr] 12 Jan 
100} 12 May] 21 Jan 
200; 15% June] 28% Jan 
600 3 May Jan 
1,200 3% June 3% June 
400} 86 Jan| 98% Feb 
200! 39 Feb}; 53% Jan 
500} 35 May; 43 Feb 
£0| 98% May} 103 Jan 
5,400 2% Mar 6% May 
200; 24 May! 30 Mar 
2,200} 28 Apr| 31 Mar 
7,500} 15% Mar! 22% May 
500} 26% June} 3%‘, Feb 
200; 89 May! 99% Feb 
500} 28% Apr} 29 Apr 
2,700} 30% Mar| 36% May 
2,700} 19 June l June 
4,700} 13% June} 14% June 
150) 85 Mar} 1 * Jan 
1,000 9% Jan| 16% Feb 
800} 23%, June| 35% May 
2,400 Jan| 35% May 
200 June| 61% Feb 
3,600} 14% June} 35% May 
125} 158 June} 176 Jan 
400} 1245 June} 139% Jan 
3,900} 29% Mar| 37% Jan 
5,800} 16% Mar June 
1,500} 43% Apr| 59 Feb 
1,300} 24 Jan| 27 Feb 
1,000} 25 Feb % Mar 
400} 90 Feb} 105 Mar 
300} 50 May; 56i Apr 
1,400} 46 Jan| 69% Jan 
1,100} 60 May| 58% Jan 
1,800} 49% Jan 70 May 
200} 47 June, 55% Jan 
300 May 3% Jan 
300; 66 June; 76% Jap 
200} 25% Apr} 31% Jan 
1,200 9% Apr) 14% Jan 
7,500; 125 Feb; 143% May 
2,200; 21% May % May 
1,900 56% Jan) 24 Mar 
1,400} 45% Apr Jab 
50,500} 30 Jan} 35% June 
3,300} 104 Apr| 107% Jap 
2,100} 19% June} 33% Feb 
1,300} 444% May| 60% Jan 
330} 315 June} 595 Jap 
2,300) 16 Jap| 32 Mar 
1,900} 24% Feb) 39% June 
1,100} 61% May} 72% Feb 
23,900 8% June Jan 
1,900} 46 Jab 6 Feb 
400 Jap) 102% Mar 
400| 34% June} 614% Feb 
3,100} 15% May| 20% Apr 
100} 1 Apr} 21 Jan 
75| 70 Apr] 280 Jan 
400; 35% June} 53 Mar 
200 5 May! ill Mar 
100| 22% June} 40 Apr 
100 1 June 3 Apr 
600 June| 85% Feb 
24,300) 26% June} 28% June 
13,600; 48% June| 54% June 
3,200} 88 June} 91% June 
600; 45 Apr; 51% Jan 
2,900} 54% May! 74% Feb 
900} 47} May| 65% 
100 7 Apr} 95% Jan 
3,200; 81 May; 100% 
,300 754% May 
650 Ju Feb 
700| 17% Apr! 18% Apr 
300} 43% Jan| % Jan 
700 6 31 Mar 





(piversal Pictures..__... 

Utility Equities Corp. ._.* 

Utility & Ind Corp com_.. 
Preferred 


Vanadium Alloy Steel____* 
Van Camp Milk 

7% pref with warr__.100 
Yan Camp Pack com__.__ ° 

7% oreterred _.._..25 
Veeder-Root Ine________ 
Vogt Mfg Corp___...___- * 
Wait & — class A_.s.. * 


Walgreen Co common..._* 
barge a ee ee oe 
Walker( Hiram) Gooderham 
& Worts new__________ 
Watson (John Warren)Co * 
Wayne Pump common...* 
Western Air Express____10 
Western Auto Supply comA 
Western Tablet & Stat’ wary 

Whitenights Inc com....* 
Wil-Low Cafeterias com _* 
* 


Winter (Benj) inc com.___* 


Winton Engine com__.._. * 
Yellow Taxi Corp_______* 
Zenith Radio 


Zonite Products Corp com * 
Rights— 


American Cyanamid..__.. 
American Superpower... - 
Associated G & bi deb rts. 
cee en, RSE SS Te 
Budd (E G) Mfg_._-. 7 
Cohn-Hali-Marx. ..__ 
Columbia Gas & Elec. . 
Columbia Graphophone. a 
Fairchild Aviation 
Fiat. . "pe 
Ford Motor of Canada... 
General American Invest. - * 











Roan Antelope Mines_ 
Transcontinental Oil__ 


United Gas Impt_.-_--- 
Western Air Express. ___. 
White Sewing Mach deb rts 


Public Utilities— 


Ala Power $7 pref____..- 

Allied Pow & Lt com... 
$5 ist preferred........ 
$3 preference. .......- * 

Amer Cities Pow & Lt war 
es &.. ~.sidicsaene 


Class B - * 
am Com'w'ith P com 4A.-* 
Coene® B. .océwcedaw e 
WOMB. 50 is 6 vcd a0: 


Amer & Foreign Pow warr. 
Amer Gas & Elec com ....* 

Preferred. _.........- ad 
Amer Lt & Trac com... 100 
Amer Nat Gas com v t c_.* 
Amer States Pub Serv cl A 
atmer Superpower Corp a* 

Class B common. ..... 

First preferred . .......- 

Convertible preferred - - - 
Arizona Power Com. ..100 
Assoc Gas & Elec class A_* 
Atlas Light & Power— 

Am dep rcts for reg shs_- 
Brazilian Tr Lt & Pow ord * 
Brooklyn City RR... -. 100 

Certificates of deposit. - - vies 
suff om & East Pr com. 

CEOGe Buwcdsadessdtiba 

Preferred .......... “35 
Carolina P & L pref_._.100 
Cent Atl States Serv v t c_* 
Cent Hudson Gas & Elec.* 
Central Pub Serv cl A....* 
Centra! States Elec com. ._* 

6% pref with warr...100 

6% pref without warr... 

Convertible preferrei.--. 


Warrants. 

Cities Ser P &L 6 pret_.* 
Cleve El Illum com ._.... 
Columbus Elec & Se aa 
Com’'w’ith Edison Co. .100 
Com’w'ith Pow Corp pf.100 
Commwealth & Sou Corp. 

Wettees.. . . ps tssedone 
ConsG EL&T Balt com.* 
Consol Gas Utilities cl A. _* 
Cont’1G & E 7% pr pf_100 


Duke Power Co..-..... 100 
East States Pow B com...* 
Elec Bond & Sh Co com. ._* 

Preferred..........--- ° 


Preferred 
Elec Pow & Lt 2nd pf A..* 
Option warrants.....-- 
Emp Gas & Fuel 7% pf ee 
8% preferred...--.-. 
Empire Pow Corp part -_ 
Engineers Pub Serv war... 
Federal Water Serv cl A._* 
Fla Pow & Lt $7 cum pref _* 
General Pub Serv com...* 
Internat Util class A..... ° 
CE ied oddniniinadane ° 
SN BOE. cidiedindados * 
WOttees.. . > «scx nsdeed 
Italian Super Pewer.....- 
Warrants 
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Public Utilities (Conct.) 
Par. 


Week's Range 
of Prices. 
. Low. Htgh. 


Range Since Jan. 1. 





Other Oil Stocks 
(Concluded) Par. 





Memphis Nat Gas--.--..-- re 


Mi cadte West Util com. 
$6 preferred ..--.------ 


Nax« Power & Lt pref. ---. ° 
Nat Pub Serv com class A* 


Nevada Calif Elec com _100 


New Engl Pow Assn com.* 
New Eng Pow Assn 6% pf- 

New Eng! Pub Ser com---.* 
New Eng! Tel & Tel-_.-100 
N Y Telep 6% % pref..100 
ad Amer Util com..* 


eco 


Pa Gas & Electric class A.* 
Penn Pr & Lt $6 pref_..-* 
Penn Water & Power....* 
Peoples Light & Pow cl A. - 
Portiand Elec Power. ..100 
Puget 8d P&L 6% pref.100 
Rochester Central 


Shawinigan Wat & Pow-..* 
Sierra Pacific Elec com - 100 
Southeast Pow & Lt com. - 


aero 


55% pod — 
Sou Cities Util pref_....100 
Sou Colo Power cl A_...25 
Sou’ west Bel) Telep pf. 100 
So’west Pr & Lt 7% pf- = 
Standard Pow & Lt__--- 


Tampa Electric Co--.-..- ® 


Preferred class 

Pref class B....-....-- 
“Onited Pub Serv Co com .* 
‘Oti! Pow & Lt class B....* 


‘Former Standard Oil 
Subsidiaries. Par 
Anglo-Amer Oi (vot sh). £1 
Vot stock ctfs of dep_--- 
Non-voting shares. ...£1 
Non-voting ctf of dep--- 


Buckey* Pipe Line_.... o. 


Continenta’ Ol! v ¢ ¢....10 


Cumberland Pipe Line_100 


Eureka Pipe Line...... 100 
Galena Signal Oil— 
Common ctfs of oe. 


New preferred_....- 
Bumble Olé Refining ..25 
Milinois Pipe Line. _.... 100 
Imperial On (Canada)....* 


New York Transit new--_-- 
Northern Pipe Line--...100 
Obio 





Corp 10 
Gas Corp com..* 


ecccccceccell 


Atlantic Lobos Oil com_-* 
Carib Syndicate new com __ 


Diitidentideccann 


Mo Kansas Pi 

Mountain & Guit ‘Olle Riceetind 1 
Mountain Prod .Corp...10 
Nat Fuel Gas new....... ad 
New Bradford Oil_..-... 5 
New England Fuel Oil._.* 
» N Y¥ Petrol Royaity....-.. 








16% 17K% 
167 184% 
97 98 
119% 124% 
76 «6102 


106 106 
105% 105% 


35% 51% 
= 23 
32% 
197% 110 
24 
rite 54 
85 85 
95 95 


68 68 
144 144% 
112% 112% 

19 21 

62% 75% 


170 184% 
108 108% 


26% 26% 
75 102 
103% 104% 
51% 75% 

46% 


60% 
18% 18% 
50 50% 
27 28% 
24 26 


14% 14% 


47% % 
121% 124 
114% 116% 
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Nor Cent Texas Oil Co...* 
Pacific Western Otl 


s 

iCorp....-.-- = 

Panetpec Ol! of Venesuela * 
Paragon pref B v t c_.-.-- * 
Petroleum (Amer). .....- ° 


w 
Transcont 0117% pref.100 
Union Oil Associates... .25 
Venezuela Petroieum:....5 
or — wiieaibil 

“Ol & Gas Co...... 25 


Mining Stocks— 


Arizona Globe Copper...1 

Bunker Hill & Sullivan. .10 
Carnegie Metals. -..... 10 
Chief Consol Mining... 1 
Comstock Tun & Dr'ge_10¢ 
Yonsol. Copper Mines... 
Cons Lead & Zinc....-_- 20 
Cortex Silver Mines----- 1 


10 
Engineer Gold Min Ltd._5 
Evans Wallower Lead com* 


Goiden Centr> Mines. ...5 
Goidfield Conso: Mines. .1 
Hecla Mining......... 25e 
HoliingerConsGold Mines 5 
Hud Ray Min & Smelt_..* 
Iron Cap Copper_....-.. 7 
Kirkland Lake Gold Ltd_.1 
Mason Valley Mines_.... 6 
Mining Corp of Canada... 


New Jersey Zinc new... . 
Newmont —o Corp.10 





St Anthony Gold Min.... 
Shattuck Denn Mining...* 
80 Amer Gold & seamen 


Tonopah Mining.......- 1 
United Eastern Min-.-.-... 1 
United Verde Extension 50c 
United Zinc Smeiting....* 
Unity Gold Mines....... 1 
OD ADGE. onniaunsabnt 5 
Walker Mining... _...- 1 
Wenden Copper Mining..1 
Yukon Gold Co........- 5 
Bonds— 


Abbots Dairies 6s__..1942 

Abitibi P & P 68 A__..1953 

— Power 4s_.1967 

& ref 68........ 956 

Allies P& Ist col tr 88.1939 
Certificates of deposit 

Debenture 6s... - 1939 


6s, without warr__.2016 
Amer Radiator deb 44s '47 
Amer Roll Mil deb 58.1948 
Amer 1936 


1938 
G&E5Ks 1977 
Con deb 434s wi war 1948 


Bates Valve Bag 6s. .- 
With stock purch “ 
Beacon Oil 6s, with warr ’36 
Beli Tel of Canada 58.1955 
1st 56 series B_..... 
Berlin City Elec 6 348.1959 
Boston & Maine ic 


eRe. 
i 
3 
: 


obee 
ie 
ti 


ff 


Bank 5}48.....--- 1937 
Commonw Edison 4s '57 
Consol G E L & P Balt— 


66s series E__.___- 1952 
Consol Publishers 6 {s 1938 
Consol Textile 8s..... 1 


Cuban Telephone 7 %s 1941 








Range Since Jan. 1. 
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Friday| Friday| 
Last |Week’s Range o Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan 1. 
Sale 5 ‘or Sale Prices. for. 
Bonds (Continued) — Price.\Low. High.| Week. Low. High. Bonds (Cancluded)— Price. aid High.| Week. Low. High. 
Cudahy Pack deb 5143 Hye siahabdpaiig 96 96%4| $6,000) 95% 90%4 Jap | Richfield 0115 % notes’31|______ 100 100%|$17,000) 983¢ Mar| 1025¢ Jan 
ee | ee 98 98 2,000} 96% June} 101 Jap 6s.......--.......1944| 99%] 991% 991%] 59,000) 99 May| 99% May 
pew Sinks isk he teres 77 77 77 24,000} 76% May| 91% Jap | Rochester Cent Pow 5s 53} 87%|~ 87 © 87%/| 62,000) 83 Mar) 8954 Jan 
City Gas 5s B.1950) 9814) 98% 9834] 18,000} 97% May] 100% Jan | Ruhr Gas6}4s...___. 1953} 83%| 83% 843] 65,000) 79% May| 94 Jan 
| Ee 1947| 103%} 103% 104%| 22,000) 103% June| 106% Jap | St Louis Coke & Gas 6s °47| 85 84% 85 21,000} 82% May! 92 Jan 
Detroit Int Bdge 6 4s_ 1952 31,000} 84 96 Jap | =an Ant PublicServ 5s 1958|______ 93% 93%] 2, 91% Apr; 97 Feb 
25years ft deb7s_...1952| 7534| 74% 76 | 38,000! 70 Mar; 8934 Feb | Sauda Falls ist 5s A_.1955|______ 100% 100% J 98 Mar] 102% Jan 
S cee ee Schulte Real Estate 6s 1935 
With w eS 73%| 72 74%4| 26,000} 71% June} 88% Jap Without warrants...._. 85 85 85%} 31,000) 85 May 4+] Mar 
Electric Pow (Ger) 64s 53 90 89% 90 11,000 9 ay| 97 Feb | Scripps (E W) 5348...1943) 94 94 94%| 13,000) 92% Jan} 95 Apr 
El Paso Nat Gas 648 A °43) 102 99 102 15,000} 98 Apr] 102 June | Shawinigan W & P 4%48'67| 91%4| 91% 92%! 55,000] 9034 May| 94% Apr 
Deb 6}48....Dec 1 1938] 105 | 100% 105 | 22,000 Jan} 105% Mux: | Sheridan Wyom Coal 6s’47|_____ 90 «6490 3,000} 90 May] 93 Jaa 
Empire Oi' & Refg “°~ °42| 87%| 87% 88 41,000} 86 June} 9134 Apr | Silica Gel Corp 6s 
Ercole Marel Elec Mtg With warrants_____ Rll 105 105 4,000} 101 Jan| 112% Mar 
6348 with warrants. 1953)______ 90 90 5,000} 86 Apr} 98% Jap | Sloss-Sheffield 8S & I 6s 1929)______ 99% 99%!| 6,000} 97 May| 100% Feb 
EuropMtg&Inv7sserC 1967|______ 86% 86%} 1,000) 86 May! 92 Jap Purch money 6s_...1929)______ 99% 99%! 2,000; 99% June; 1 Jar 
Pabrics Finishing 6s..1939)______ 88 88 1,000} 86 May] 101% Feb | Snider Pack 6% notes.1932| 90%! 90 91 12,000} 87% May| 107% Jan 
Moree 7. See 94% 94%! 2,0008 94% Apr| 96% Jan | Southeast P & L 6s... 
Federal Water Serv 5%s.-| 99 99 99 10,000} 99 June} 99 June Without warrants...._. 102%} 10144 10244/123,000} 100 ,. Mar] 105 Jab 
oo Residential a Sou Calif Edison 58...1951| 9944) 99% 100 48,000! 99 Mar| 102% Feb 
ay prow 86%| 86% 87%] 44,000) 85 Mar; 91% Jan refunding 58. ounnasl were 1Gn 6,000} 993% June} 102} Mar 
Siemans Cot Mills 5s_ 1948 91%| 91% 91%)] 11,000}; 91 Mar; 94 Jab Bissséon apnea 100 10034} 55,000} 9945 Mar] 102 Apr 
T&R Cal 5s. 1942) 94 93% 95 20,000| 92% Mar) 95 Jap | Sou Calif Gas Se6_._.. 1937; 92%; 92 924%} 14,000} 92 Mar; 95 
Fisk Rubber 5}4s....1931/______ 93 93%| 3,000}; 89% Jan; 96 Jap | So’west Dairies 6 4s— 
Florida Power & Lt 56.1954) 8834; 8834 88%| 48,000) 87% May| 92% Feb With warrants... SE maae a 91 96 11,000} 91 June} 101 Jan 
Foltis-Fisher 6 4s__..1939}______ 7 4,000} 97 June} 99% Apr | S’westG & E 5s ee ieatenes te 92 92 2,000} 9134 Apr) 97% Jan 
Packing deb 6s 39} 9814} 97% 98%| 38,000) 97% Apr; 98 June | S'’west Pow & Lt 6s...2022| 101 100% 101 30,000 \y% 107% Jan 
= Power 58...1956| 93%| 93% 93%] 39,000} 9234 Apr) 97% Feb | Staley (A E) Mice 6a. 1942 reste as ait 98% 98%) 10,000, 973% Jan) 99 
iilantnsinteesay dieiibenas 97 97 97%| 25,000} 96% June] 100% Jap | Standard Invest 5s___1937 
Min 68.1934, 8934| 8734 89%] 29,000} 87% June] 91% Jan With warrants._.......j|...... 127 127 1,000} 126 Jan} 136 May 
Gen Amer Invest 5s_..1952 Stand Pow & Lt 6s...1957| 96%} 9534 9634| 36,000) 94% May| 99 
Without warrants. __.__ 83 83%4| 64,000} 82% June} 86% Feb | Stinnes (Hugo) 
= Indus Alcohol 64s '44| 10034 10054 10054 25,000} 100 June} 103% May 7s Oct 1 ‘36 without warr; 90 89 90%} 31,000} 81 June) 04% Feb 
Gen Laund Mach hy ‘een 1937} 96%); 96% 8,000} 96% June} 102% Jan 7a 1946 without warr’nts| 8734; 831 87%} 31,000} 83% June) 91 Feb 
General Rayon 6s | eae &2 a 6,000} 78 Apr} 95 Jan | Strauss (Nathan) 6s_.1938/__.____ 106 106%} 7,000) 106 June] 140% Jan 
General Vending a Sun Maid Raisins 6 4s 1942/______ 61 73 |144,000} 48 May| 79% Jan 
68 with warr Aug 15 1937| 69 62 70 18,000} 62 June} 87% Feb | Sun O11 5%s......... 1939; 100%} 995% 100%| 35,000) 995¢ June| 102 Jab 
Georgia & Fila RR 6s_.1946) 66%] 50 66%| 20,000} 50 May] 70% Jan | Swift & Co5 Oct 16 1932) 993%) 99% 995%| 33,000} 98% Mar| 100} Mar 
Georgia Power ref 58..1967| 96 96 9644} 83,000} 95 May| 9834 Jan | Texas Cities Gas 5s___1948)_..___ 79 81%} 4,000} 79 June} 89 Mar 
Goodyear Tire & R5%s°31| 99 99 99 5,000; 99 Jan} 100 Feb | Texas Power & Lt 56..1956/______ 96% 96%} 41,000; 96 Mar 99 Jan 
Grand Trunk Ry 6 %s_1936) 10434; 103 104%] 24,000} 103 May] 108 Jan | Thermoid Co 6s w w 1934/______ 95 97 15,000} 95 June} 105% Mar 
Guantanamo & W Ry 50'58}______ 76 78 5,000} 76 June; 85% Mar | Ulen Co 6%s__Nov 1 1936) 99 99 99 1,000; 97 Apr; 100 
Guif Oll of Pa 5s..... 1937 99%) 99 9 10,000 9854 Mar] 10136 Jan | Union Amer invest 5s_1948| 99%] 98 99%| 21,000} 98 June] 116% Feb 
deb 58.1947 1 9934 100 36,000, 99% May} 102 Jan | United El Serv (Unes)7s'56 
Gulf States Uti 5s....1956 ee 94 94%%| 23,000} 94 May| 90% Jan With warrants........- 110 108 110 27,000} 108 June} 130 Feb 
Hamburg Elec 7a....1935,______ 9934 9934) 4,000) 99 Apr} 103 Jap Without warrants.._... 90%| 89% 9034) 36,000) 88 Apr % 
Hamburg Ei & ind 5448 °38| 84%) 84 85 18,000; 82 88 Jan | United Industrial 64s 1941)__.__. 88 89 7,000; 84 Apr} 91% Jan 
Esrpen Mining 6s....1949 United Lt & Rys on. 89%| 89 90%| 18,000} 86% Mar| 94 Jap 
With warrants_.......- or 89% 91 70,000} 85% May; 93 Mar 6s series A_........ 52; 98 98 9944| 22,000 June} 101% Jan 
Rubber 7s..... 1936) 84%} 84 84%} 3,000} 82% May| 97 Jap | Un Oil Producers 8s -“i981 tememishik 70 73 3,000} 070 Apr| 79 Jan 
10-yrconv 5s ....1936) 71%} 69% 71%] 7,000} 68 May| 84} Jap | United Rys (Hav) 7s '35)__..-- 108 108 11,000} 1 y| 110 Jan 
ulf Gas 6348 °43) 79 79 80%| 17,000} 79 June} 9244 Jan | United Steel Wks 64s 1947 
 sebitintitnn cies eenite in mane 1943; 80 80 83 15,000} 80 June} 92% Jan With warrants........- 90%; 90 90%| 57,000} 8234 May| 91 June 
Hung-Italian Bank 7s '63)______ 88 88 5,000} 88 Marj 98 Jan | U8 Rubber— 
IllPow&Lt 5s ser B.1954) 98%} 97% 99 17,000} 97 Apr} 101 Fep Serial 644% notes..1930/_..... 99 99%4| 13,000} 98% Jan] 100% Jan 
Indep O11 & Gas deb 66 1939) 110%4| 11034 113%%|180,000] 102%4 Feb| 120 May Serial 644% notes_.1931}_..._. 2,000 Jan} 100% Jan 
Ind’polis P & L 5s ser A °57| 97%| 97 97%| 41,000} 95% May! 100 Serial 64% notes..1932/__._-_- 98 8 10,000! 97 Jan} 100% Jan 
Int Pow Secur 7s ser E 1957) 95%%| 95% 9534] 38,000} 91% Mar] 96% Feb Serial 6% % notes..1934; 974%) 97% 97%4| 2,000) 96% Jan; 100 Jan 
Internat Securities 58.1947) 8414| 8434 86%] 27,000} 83 May] 982 Jan Serial 644% notes. .1935)....-.-. 97% 97%) 2,000) 96 Jan| 100% Jan 
Interstate Nat Gas 68.1936 Serial 64% notec..1936)_....- 98% 99%} 5,000) 97 A 100 Jan 
Without warrants......j....__ 102 102 7,000} 102 Apr] 104% Jan Serial 64% notes_.1937}_....- 96% 97%} 5,000} 963% May| 100% !Jan 
Interstate Power 6s. ..1957/______ 89 91 12,000; 89 May| 96% Jan Serial 644% notes_.1938)}___. - 98 99 5,000 y% an| 100% Jan 
Invest Co of Am 58 A.1947| 96 96 9634} 27,000 Apr; 107 Jan Serial 644% notes__1939}_____- 97 98 3,000) 96 Jan} 100% Jan 
Zowa-Neb L & P 5s__-1957}_____- 90 92%4| 25,000 June} 94% Jan Serial 644% notes..1940} 98%| 98% 9934} 2,000) 97 Jan| 102 Feb 
Isarco Hydro-Elec 78.1952} 86%) 86% 89 5, 86% Febj 91% Jan | Utilities Pr & Lt 5s.__195¢+) 90%) 90 98 |371,000; ©0 June) ¥8K% Feb 
Issotta Fraschini 7s..1942 Valvoline Oil 7s__...- | | ee 104% 104%| 1,000) 102 June} 106 Jan 
Without warrants._....]_...._ 88 88 5,000} 86% June} 91 May | Van Camp Packing 68_1948/...._- 84 84 2,000; 81 May| 87% Feb 
Igalian Superpower 68_ 1963 Virginia Elec Pow 58..1955}_..__- 98 98 5,000; 96% Apr| 100% Jan 
Without warrants... --.-. 76%| 76% 78 46,000} 75 Mar! 8&2 Jan | Webster Mills 6 44s__.1933/_____- 90% 91. 8,000} 87% Apr 
JeddoHighlandCoalés_ Petes sehen 104% 104%{| 19,000) 10334 Mar| 104% June | Western Power 5348..1957| 137%| 125 13834/|284,000) 109% Jan) 138% June 
Kelvinator Co 68..... 1936 Westvaco Chlorine 54s '37| 100 99% 101 11,000} 99 Mar 7; an 
Without warrants....../...___ 67% 70 15,000; 67% June] 79 Jab | Wickw Spenc Steel 7 4s -32}______ 97 97 2,000} 97 June June 
Koppers G & C deb 58.1947} 96%] 96 96%} 20,000}; 95% May| 100}§ Apr | Wisconsin Cent Rys 581930) 9834| 97 9834| 24,000}; 96% Jan 98% Jen 
Lehigh Pow Secur 66. .2026| 10314/| 10334 104%/| 50,000} 102% Marj 106 Jan 
Leonard Tietz Inc 7%s '46 Foreign Government 
Without warrants.....-|.....- 99% 100 12,000} 99 May] 102% Jan and Municipalities— 
Libby, McN & Libby 5s '42 91%} 91% 91%)| 9,000) 90% Feb| 94 Jan | Agvicul Mtge Bk Rep ofCo! 
Lone Star Gas Corp 58 1942) 97%) 97% 97%4| 11,000) 96 Mar; 99% Jan 20-year 7s._.Jan 15 1946/__.... 89 91%| 8,000; 89 June] 100 Jan 
Long Island Lfg 6s- --1945}______ 104% 104%] 3,000} 103 Apr] 106 Feb 20-yr 7s....Jan 15 1947)... -- 89 90 ’ 89 June} 99 Jan 
Louisiana Pow & Lt 6s pe 91 90% 91 15,000} 90% Apr| 96% Jan | Bank of Prussia Landowners! 
| Rae — Sateatignt 90% 90%} 4,000} 90 Apr} 92 Jan Ass’ 6% notes. ...1930)______ 96 96%| 5,000) 94% May Mar 
Manitoba Power 5s. sons 99%; 99 9934) 24,000] 98% Apri 101 Jan | Baden (Germany) 7s -1951} 96%} 96 9634; 12,000} 924 Mar; 98 J 
Mansfield Mining & Smeltg — Aires(Prov) 7 1034%| 103 103%] 46,000} 100 Apr! 104% Feb 
7s without warr__..1941] 93 93 93 1,000} 91% May| 97 . tS eRe 1952} 102 10024 102 11,000} 99% Mar] 102 June 
102 10244] 26,000) 102 May] 104% Apr Pa. =n Valley (Dept) Co- 
92% 94%] 27,000} 92% June} 99% Jan lombia extls f 7s__.. 1948/....-- 87% 88%| 12,000; 85 May| 96% Jan 
Cent Bk of German State& 
96 97%%| 23,000} 96 June] 107 Feb Prov Banks 6s B...1961/-._..-- 82 84%} 23,000} 79 May! 87 Feb 
96 96%| 7,000} 933% Mar!) 99 Jap 6s serial A_..____-_- 1952 80% 83%} 19,000} 80% June} 87% Mar 
99 9924} 24,000} 9644 Apr] 101% Jan | Danish Cons Munic 544855 98% 98%] 19,000) 98% May] 101% Jan 
99% 100 13,000} 9934 Mar] 101 Jan eee. 1953 94% 94%} 15,000 Mar Jan 
. P & Waterway Ba ’ 
106 110 {136,000} 97 May! 110 June Extls f 6s....---. 1952' 83 83 83 1,000} 81 Jan 86% Apr 
97% 9834" 25,000} 97 Mar; 100% Jan | Frankford (City) 6348.1953) 91 91 93 14,000} 885% May; 96 Jap 
ar 101% 56,000} 98% Aprj| 10144 June | German Cons Munic 7s °47| 97 97 9834| 41,000) 93% M 9814 June 
99% 99%| 3,000} 99134 May] 100% May OE oi endncnkatinue 1947| 87 86% 88%] 69,000 May 
104 104% 9,000} 102 Mar eb | Indus Mtge Bk of Finland 
80 80%} 33,000} 79 Mar, 83% Jan lst mtge cols f 7s..1944| 9914! 9834 9934| 26,000} 9734 May/ 102 Jan 
98 98 4,000} 98 Mar] 98% Mar | Lima (City) Peru.64s1958| 88%| 88% 88%4| 5,000) 88 Apr| 93 Jan 
88 88}4| 7,000) 87 Apr} 98% Jap | Maranchao(State)7s--_1958/..---- 82 84 10,000} 82 June) 94 Jan 
101% 104 5,000} 10134 June} 110 Mar / Medellin (Columbia)7s1951| 92}4| 924% 93%| 2,000} 92 June] 97% Feb 
100 100 3,000} 100 May! 108% Jan | Mendosa 
88% 91%] 24,000} 87% Apr) 97% Jan FIGE. ccdaccdshnanatbadsane 9344 9434) 15,000) 93 Apr} 99 Apr 
884 90 | 11,000} 884 June} 97% Feb | Montevideo (City) 66 1969) 95 94 95 | 13,000] 9344 May] n96% = 4 
ates ad of Bogota 78.1947; 90%4| 90}4 9044} 4,000) 87 Apr| 94 
89 89 23,000} 88 May] 04 Feb| 7s new.-_...---.--. 1947} 90%} 90 90%4| 10,000} 87 Apr} 94 Jan 
90% 91%|135,000 Mar| 03% Jan Mise Bank of Chile 6 1931; 97| 96% 97} 79,000); 9634 Mar| 08% Feb 
105% 105%| 3,000} 104%4 Jan; 108% Feb | Mtge Bk of Denmark 5s °72|.----- 95% 95%) 5,000) 95 Mar {Jan 
88 88 1,000 7 Apr} 92 Jan | Mtge Bk of Jugosiav 78 °57| 77 77 78%| 19,000; 75 Mar 
99% 100%} 30,000 % May| 101} Jan | Netherlands 6s...-..- W7dlaccane 105 105 5,000} 102% Mar] 107%. Feb 
102 10234] 18,000) 100% May] 104 of) Bras 78°58) -.---- 86 86 4,000 June} 03 Jaa 
100 = 101 21,000} 99% Apr] 103 Feb 6 93%| 92% 94 7,000; $9 May Feb 
98% 30,000} 97} June} 101 Jan Extl 66 (of '27) Oct 15 “eal 87{| 8634 87%) 71,000} 83% May| 90% Jan 
90% 91%} 17,000} 8934 June] 93 Jap | Rumanian Mono Inst 78°69) 84 83 84%| 39,000) 83 June) 89% Feb 
97 98 14,000} 97 June] 100% Feb masganeanect : 
97% 97%}| 2,000} 97 May] 102% Feb 13 13%} 14,000) 12% Feb) 19% Apr 
3,000} 80 Apr| 98% Jan 13 13%} 12,000 Jap 
96% 96%] 2,000 J 99% Feb 134% 15%} 23,000) 13 Feb} 193 A 
9444 94%} 39,000] 9334 Mar; 08% Jan 13% 13%] 2,000) 12 Feb; 19 A 
92 12,000} 91 Apr} 9634 Feb 9834 99%) 4,000} 98 Mar] 101 Jan 
95 95%] 35,000} 93 May! 98% Jan | Saarbrucken 7s..-.-..-. rT RSE 9934 9934} 9,000; 99 Mari 1°* Feb 
96 1,000} 96 June} 106 Jan | Santa Fe (City) prom 
9934 9934] 30,000} 9934 Apr] 100 Apr Republic extl 7s....1945|) 92 91% 93} 8,000) 91% June] 96 Jan 
Santiago (Chile) 7s... —_ ai 98 9844} 7,000) 96 Apr] 100 Jan 
100 100%] 27,000} 98% Apr] 102 Jan | Switzerland Govt 5}<4s 1929! ------ 9934 99341 2,000! 9934 Mari 100% Jan 
9234 9234] 1,000} 923% May! 97 Mar 
99% 99%} 1,000} 9944 June] 103% Apr * No par value. i Correction. m Listed on the Stook Exchange this week, where 
, yt a 39% — = _ additional transactions will be found. Sold under the rule. Sold for cash. 
’ une 
103% 104%] 26.000] 102}; Marl 105% Jan 2 Option sales. { Ex-rights and bonus. w When issued. zs Ex-dividend. » Ex 
994] 15,000} 97 May! 103} Feb | tights. 2 Ex-stock dividend. 
96% 96%] 5,000) 96 AD 98% J Fe _~ a ro on 
’ r an . 
99 9914] 7,000| 99 May| 100% May a Amer. Meter Co., Jan. 15 at 128; ¢ Danish Con. Munic. 54s, 1955, Jan. 18 
102 102%] 7,000] 100% Apri] 103 Jan | 9¢ 105; p Educational Pictures pref., Feb.6 at 100. u United Milk Products, Mar, 
98 36,000; 97 June = May | 21, pref. at 81. vo Allied Pack. 6s, 1939, April 2 at 59. y Mayflower Associates; 
95% 95%| 16,000} 95 June) 98 Mar 29, 200 at 65. z Investors Equity 5s, 1947, $7, a a 
$ 100 100 8,000 100 May 105 = Feb eas" sales were made as soliowe: : ose gs iin 
a, r a ad 
Cpr egy Sache ah py the “i "| 4 Arkansas Power & Light Ist & ref. Se, Jan. 22 at 99. 
» Corp 15-yr deb.63__1944/....-- 99% 9914) 13,000] 9934 May; 10014 “May “Option” sales Were made as follows: u Schutter-Johnson Candy; class A; Mar, 
Remington Arms 54s.1930!__---- 97 97 1,000; 97 May’ 99 Jan 100 at 63 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked ft 





[ VoL. 128. 











Partic ean 
Appalachian E! Pr pf...100 
a ‘ 
Oom’w'lth Pr Corp pref. 100 
Zast. Util. Asse. com. .-.-- t 

Cony. stock... --.----- 


General Pub Serv com _..-.? 

en’) Public Uti! $7 pref__t 

*4iesiesippi Riv Pow pref .100 
First mtge 62 1951...34J3 
Der Se 1947_....-- M4&n 

National Pow & Light pref_t 
$6 preferred....------- t 

North States Pow com_100 
7% Preterrea...-..--- 100 

Nor T>sxas Elec Co com. Pend 
Pre 


6% pre 
pe Fe let pref ..26 
P -eet Sound Pow& L436 9 1 
$5 preferred.........-- 
iat & ref 64s 1949._34D 
South Cal 8% pi_.26 
Stand G & E 7% pr pt..100 
Tenn go eel 
ol referred. ___..-.. 


“0% preferred .......-.-- 


Short Term Securities 


Allis Chal Mfg, 58 May °37. 
Alu « Co of Amer, 5s May’52 
Amer Rad, deb 4448, May’47 
Am Roll Mili deb 6s, Jan "48 
Ang 0 Am O1148, July "29 
Ans da Cop Min Ist cons 68 
Feb. 1953 

Betavian Pete 4s_-___ 1942 
Aalt Tel of Can fs A. Mar '65 
Bethlebem Steel— 

dec 6% vutes_June 16 ‘30 

Bec 56% notes.June 16 ‘31 

Bec 6% notes.June 16 ‘32 
< om’! Inveet Tr 

5% notes.._... May 1930 
O06 Pkg, de!) 6 %s Oct 1937 
Canard 83 Line 4448 Dec ‘29 
#46 El It! Bost 

4%% uvtes.._..Nov 1930 
Empire Gas & Fuel 58 

June 1950 

fisk Rub 6 }e_. Jan 1931 
Gen! Mot Accept. 

6% serial notes.._Mar ‘30 

5% serini notes__Mar ‘31 

3% serial notes. .Mar °32 

5% serial notes..Mar '33 

5% rial notes..Mar ‘34 

3% serlal notes. .Mar 36 

5% serial notes. .Mar °36 
Gulf Uf! Corp of Pa deb 5s 


1937 

Deb 6e_.-..-.- Feb 1947 
Soppers Gas & Coke deb 5s 
June 1947 


Max Pet 4448_Feb 15 '30-"35 
Mar Oil 5s. notes June 15'30 
Serial 5% notes June 15°31 
Serial 5% notes June 15°32 
adage Gas Cos, 6348 Jan 1946 
Pavific Mills 6 4s___Feb '31 
Peoples Gas L & Coke 4s 
Dec 1929 & 1930 
Prost & Gamb, 448 July 47 
Sloss Shei Sti & Ir6e Ang 29 
Swift & Co 5% notes 
Oct 15 19%2 
On N J RR & Can 4 Sept’ 2’ 
Wine Cent 5s._.._ Jap "30 


A Derican Cigar com ___. 100 
Proforred .__......-- 


00 
eal Tobac 16. 


rf ToboiGBa ina'a 

‘st Cigar Machinery new 100 
Johnson Tin Foll & Met_100 
Stand Comm’iclassB -..-- 
Union Cigar._....-.- 


Sadus. & Miscelianseus 
american Hardware... .25 
Babcock & Wilcox... ._. 100 


Gliss (H W) Co.....-....- t 
Childs Company pref... 100 
derouies Powder........ 24 

Preferred ...._.. .100 
internat Silver 7% pref.100 
Phelps Dodge Corp ....._-- 
Singer Manufacturing § . ‘00 
Winger Mig Lio... ays | 


Railroad Equipments 
A d4BDtio UOnns Live 66 

Equipment 6 Kse..-__. 
saltimore & Ohio 6a- -- -- 

Equipment 4s & 5s . 
Suff Roch 2 Pitts squip 5s 
Canadian Pacific 4s & 68 
Central RR oi N J 6s... 
Chesapeake & Ohio 6s . 


Equipment 6}4s.... _.. 
Wquipment be eat 
Chicago & North West 6s... 

Equipment 6 }4s......._- 
Chic R I & Pac 4s & 5s... 
Equipment 6s_.........- 
& nace 
Delaware & Hudson 6s-_.... 
Grice 4340 & Ge............. 
_Equipment inthe 











Aeronautical Securities) 


Maddux Air lines com. __ 
Mahoney-Ryan Ailreraft_-. 
Mohawk Aircraft. _......- 
M _ BWR a niitinnsininiic 


Com mon 


DP cccccccccenecoeoons 


Nat “Aireratt Mat’ls Corp-_- 
National Aviation 
‘North Amer Aviation 
$e eee 
Seenic Airways common. -- 
Stearman Aircraft com _-_-_-.* 





Travel Air Mfg New -__-.-- 
O 8 Air Transport_-.....- 
United Aircraft w i__.---- 

Preferred 


Warner Aircraft Engine new 
Western Air Express, new - 


Water BSenas. 
Arkan Wat ist 58°56 A.A&O 
Birm WW list 646A'54.A40 

ist M 5s 1964 ser B__.J&D 


Clinton WW ist 58°39_F&A;| 92 
Com'w'th Wat Ist = 98 


Connellsv W 5eOct2"39A& 93 
Darla int Wor ee to 305 90 
Ist M 68 1942. __... 3&3; 97 
a ist 6e “64 M48; 100 
92 


Monm Con W iat5e56A3J&D; 90 
Monm Va) Wt 6348°650.J4J| 96 
Muncie WW 6e Oct2’°39 AOl| 94 
St Joseph Water 68 1941A&0; 94 
Shenango ValWat 5s°56A4&0) 90 
Bs ea lst 6e 1960 J4J| 94 


Wichita Wat ist 66°49_M48'| 100 
ist M 58 1956serB..F&A| 92 
Chain Store Stocks 
Berland Stores units new - |*100 


isSict allan diasinbiosdicaile dite 94 
Fan — Candy Sh pref t} *30 
Fea Bak Shops, com._...__ t *7 

Pret 7% with warr....100] 90 
Feiltman 








SkeeuweRvwaasar 
bakak db dbebsrepebarebebarebebetare 


Curme Shoe 
Stores A 7% pref...2.100 50 


sk 


Raliread Equipments 
Great Northern 6s.........| 5.50 


rue 


SSERESSss 


& 
| 


Sesssssasss 


DBicscancecvaes : San 

Valley Se.....-.. --| 56.20 
Equipment 6s... .......-. 5.50 
iilinois Central 4448 & 6s. . 6.15 
Equipment 6s... .....- 5.50 
Equipment 7a & 6 4s. 5.20 
Kacawha & Michigan 60 - 5.50 
Kansas City Southern 5 }4- 5.25 
‘ouisville & Nashville 68 5.50 
Equipment6s .. . . §.25 
Michigan Central 61 & 6a 5.75 
Minn Bt P&S8MéKe&6| 5.75 
Equipment 6442 & 7e . 5.75 
6% 5.60 

Mobile & Ohio 6a ...._- 5.25 
New York Central 4iée @&) 5.25 
Equipmentés...._. . 5.50 
Equipment7s....... . 5.30 
Norfolk & Western 44s 5.15 
Northern Pacific 7a _- ... 5.40 
Pacific Fruit Express 7¢. . 5.40 
Pennsyivania RR eq 5s _. 5.15 
Pitteb & Lake Erie 6 4s. 5.25 
Reading Co 440 & 6e.___ §.15 
8t Louls & San Francisco 6s 5.20 
Seaboara Air Line 6%2e & 6:| 6.00 
Southern Pacific Co 4s. §.15 
eg yy 5.40 
Southern Ry 6346 & Ge. 5.20 
Equipment 66 5.50 
Coledo & Obio Central 6s. 5.50 
Onion Pacific 7a _..... . 5.30 


PON OR OU ER OVEN OW OH OL OT OEM OVER OH Orr 


S888 


Aeromarine-Kiemm.._....5 3 
Aeronautica! industries--- 2il2 
Alr Associates. .........- 12 
Air Investors com._.....-.- 1712 
NTs an a> anki winches 7 
Was saeunscumnin 10 
Alrstocks Ine... ...-.-<<<-- y 
Alexander indus com... 1} 15% 
8% participating pref....| *86 
Amer Aeronautical. .....-.- 22 
American Airports Corp. - asi 40 
Amer Eagle Aircraft. _.__- 13 
Aviation Sec CoofN E....-} 21 
Bach Aircraft...........-- 212 
BellancaAlrcraft Corp, new) 23 
Berliner-Joyce Alrcraft A...| 21 
Central Airport........... 10 
Cesspa Aircraft pew com .. 24 
2, ee 100 
etaude Neon Lights. ...-.. 3712 
Consolidated Aircraft... .. 4212 
Consolidated tnstrument..t} 33 
Crescent Aircraft.........- 10 
Curtis Flying Service... 231g 
Curtiss- Robertson Alr plane 
ELLIE EG GPS 127 
Curtiss Assets. ........-.. 30 
Curtiss Reid pref... .---.--- 31 
Fairchild Caminez Engine. 55 
Fokker Aircraft. ...-...--- 4873 
PN ik 6d hth On wo acres 20 
Great Laker Aircraft. -.-_-.-. 25 
Haskelite Mfg_......-.--.-- 30 
Heywood Starter Corp--.- 44 
Kreider-Reisner Aircraft. - 50 


195¢ 
Mid States WW 6°36 M&N| 9912 


Bickford’s Inc units......- 56 

Boback (H C) Inc com..-- 77 

7% ist preferred... . 100 
Butler (James) com....._-_- nate § 
EE Se: 266). iu. 

oe Shoe, com....... 40 

Ae RS 6 TES 100 

Edison Bros Stores com._...j 20 














Chain Stere a 
‘ar 
Fishman (H M) Stores com. 
Prelettetc « césseondaiad 


Gt aut & Pas Tea wes Gon t 
Pref 


ented... ciwbooosi 100 
Howorth-Snyder Co, A... 
Knox Hat, newwi ........ 
tRubacker Mtores com. _- t 

Cum oref 7% Ps 100 


Lane Bryant Inc 7% pref _. 
Leonard Fitspatrick & 
Muller Stores com... .- ¢t 
Preferred 8% 1 
Lerner Stores 64% pref. 
Without warrants ---....- 
Lord & Taytor.....-.-.100 
First preferred 6% _. -. 100 
Second pref,8%-.-..- 100 
McLellan Stores6% pref 100 
Melville Shoe Corp 
ist pref 6% with warr_ 100 
Mercantile Stores 


Metropolitan Chain Stores- - 
New preferred. -.- 100 


Miller (1) & Sons com. 


Preferred 64% -- 
Mock Judson & Voekinger pf. 
Murphy (G C) Co com....t 


8% cum pref....---- 100 
Nat Family Stores Ine warr 
Nat Shirt Shops, com. -_.- -- t 

Preferred 8% ..------ 100] 
Nedick’s Inccom.__......f 
Neisner Brcs Inc com__.._¢ 

Preferred 7% ....-.. -- 100 
Newberry (J J) Co som 

Preferred7%...- .--100) 
N Y Merchandise com _. tf 

First pref7% .-..----.100 
Penney (JC) Co----. 100 
Peoples Drug Stores com. _* 

6%% cum pref.._.-. 100 
Piggly-Wiggly Corp_....- ¢ 

Preferred 8% ..-- ---- 100 
Reeves (Daniel) preferred - 
Rogers Peet Cocom -.- 100 


Safeway Stcres pref_.....-- 
Saunders (Clarence), com 7s 
seniff Cocom......--.--- 


Cum conv pret 7% - - 7400) 1105 


Shaffer Store com w i_....-. 
sliver (isaac) & Bros com_t 
7% cum copy pref___.100 


Southern Stores6 units _--- 
Stone Dept Stores......--- 
U 8 Stores cou class A .. f 
Com classB __.....---t 
ist preferred 7% . 190 
Young (EdwinH) Drugunits - 


Standard Oll Stecks 
A4nglo-Amer Oil vot stock _ £1 


Non-voting stock.....£1 
Atlantic Retg com rew..25; 
#orne Scrymaer Co... ..- 25 


25 

Investment Trust Stocks 
and Bonds 

Allied Internat Investors-_t 

Amer Alliance Invest ---_-_- 


Amer Bond & Share com .10 


Amer Brit & Cont eom-..---. 
6% preferred.__. _.--.-. 

Amer Cit Pow & L unita..-- 
Class B 


Amer Common Stks Corp--. 


am & For Sh Corp units---- 
Common 


Amer Internat Bond & 8b-. 


Amer & Scottish Invest ..-.- 


Astor Financial class A----- 
Class 


Pref 
Atl & Pac Intl Corp unite -- 
Bankers 


Bankers Investm’t Am com. 
Bankers See Trof Amcom - 

















Segeensaees Secgetites 
Credit Alliance A___-_--__- 
& Insurap- 
= Saeeeerer 


PNR db os Sa ied ded 
Empire Equities Corp com A 
Equit Investors o% pf unite. 
Federated Capital Corp 

New unite 


i common 
New units_.________ 5 
6% bonds. 

German Cred & Inv25% pd oe 


Greenway Corp com __. 
Preferred (w w)_...__.. 
bg ee jan Investmens____. 


Guardian Investors 


B 
inter Germanic Tr new 


Int Sec Corp cf Am com A. 


Convertible preferred - - -- 

Joint Sec Corp pf B units... 

Kent Securities Corp com... 
Preferred 


Trust _- 
New Engiand Invest Trust 
N Y & London Mgnt units -- 
— Util See --.-. wits 





Preferred. _-...........- 

















*pershare t Neo par value. 


© | en cr en cr en cn cn or or or Or Or Or HO HE 
e ao (BSERBBSSBSSERSESS58 


Purchaser also pays accrued dividend. 2 Last sale. s Nominal. ¢ Ex-dividend. ae 











a quotation. * Sale price. 


PPP PILI een 


Juvestment and Bailroad Intelligence. 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum 
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Baton Rouge Electric Co. 



































up separately the earnings for the first —-Month of April— 12 Mos. End. Apr. 30. 
by: of June. The table covers seven roads and shows 1929. 1938. 1929. 1928. 
08% increase over the same week last year: Gross earnings anh ee oe A 337 pa 873 1 ‘a 194 1 048,807 
First Week of June. 1929. 1928. | Increase. | Decrease eee 222-22 A = Ae ER 8 5 
a +78 ah ng Se ay lh: ie bane EE EIA Sl 9.700 9:750 112,502 113,520 
eRe eron . . . parades Net oper. revenue_______. / d ’ 377 586 
Minneapolis St Louis 5.978.000| 3.877000) 101,000 ----- | raceme rom other eburGedn le MOAT Ra ar 
Mivutden coe... 312.621; 281.105] 31,516  _-..-- 
Louis Southwestern___________ 412,000 413.9 indie 5 1,922 aoe ESE RE EAB BL LIA SERIA 461,72 377. 
Se there Railway System___._____ 3,510,787| 3.416.457 a Interest and amortization...-__..-- 2 2lllLLlL. $7°539 71, 
— : ME 52.5 255, 334,315} 335,876) ------ onal [gg OS I EE ear i RM lg at 374,491 305,621 
ibiclgstilacin o giksds 16,336,466] 16,1 945} 54,024 
Net inerease (1.08%).......2220) et WR ene 





In the following table we show 
@ number of weeks past: 


the weekly earnings for 













































































Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 


— Month of April—— 12 Mos. End. Apr. 30. 
1929. 1928. 1929. 1928. 



































Current Previous Increase or Per 
Week. Year. Year. Decrease. | Cent. | GToss earnings. _-___..._... 569,020 498,720 6,300,477 5,973,512 
£ ® . Operation _---.-.....-.--.- 259,620 245,150 3,054,790 3,113,963 
ist week Mar. (11 roads)_...._- 13,838,516 | 13,385,303 +453,213 | 3.38 aintenance.--__._....... 31 o66 23,247 267 ,023 252,858 
py fevers Mar. (11 roads) 7. 13.715, 106 PSY OR? Be eee eet ao 35,335 34,127 86,690 379,972 
3d@ week Mar. (11 roads) 4,4 13,818,627 +667.023 | - 4.82 
4th week Mar. ( 9 roads) 20,378,281 —798.083 | 3.93 Net pperating reverts... 252,498 196,194 2,591,972 2,226,717 
ist week Apr. ( 9 roads) 13,394,590 +863,416 | 6.45 | Income from other sources___..._._._._.._._.._- 1,830 41,805 
20 week Apr. ( 8 roads) 12,849,259 +855,121 | 6.65 
3d week Apr. ( 7 roads) 12,745,841 | +1,178,.259 | 9.33 NER. de wo a «whats Aisne es cing gett oaicaiaiin nil 2,593,803 2,268,523 
4th week Apr. ( 8 roads) 16,956,008 | +3.144.626 | 18.51 | Deductions --........._2 22 ee 105,500 105,500 
Ist week May ( 8 roads) 13, 198.800 +885,177 | 6.71 
2d week May ( 8 roads)... ..-- 14,025,691 | 13,800,007 +225,.684 | 1.64 BD a Sie aie ks eile ian le 4 ieee a a ak 2,488,303 2,163,023 
3d week May ( 8 roads)___.._- 13,987,172 | 14,015,235 —28,063 | 0.20 | Interest and amortization. ___.__......._...-. 2. 571,406 546,566 
4th week May ( 8 roads)_______ 19,926,465 | 20,132,939 —206,474 | 1.03 
ist week June ( 7 roads)______- 16,336,466 | 16,161,545 +174,922 | 1.08 IG on nc cansinkpnnh ange canna dagebedl 1,916.896 1,616,457 
We also give the following comparisons of the monthly B 3 
totals of railroad earnings, both gross and net (the net before oston Elevated Railway. 
the deduction of taxes), both being very comprehensive. a Sa 
They include all the Class 1 roads in the country. Receipts— $ 3 
POOR woe cnsiatetwwdewen SUSE REAM. Saewan 2,821,601. 2,812,511 
Gross Earnings. Length of Road. From oper. of special cars, mail pouch service, express 
Month. BME SOP VEOR: GEES, ... Kccoccenascacnhianianaawe 1,639 1,811 
Inc. (+) or From advertising in cars, on transfers, privileges at 
1928. 1927. Dec. (—). 1928. 1927. CANES, BO... - 02 nee nen aensnenvevcssnnsenn 66,113 65,288 
, From other railway companies for their use of tracks 
$ $ 3 tles. Miles. OME Ts 6 nets tari api kccaieks bbese cece: 5.709 8,007 
January........ 456,520,897 | 486,722,646 | —30.161,749 | 239.476 | 238,608 | From rent of buildings and other property -- ------- 5,280 5,353 
Nake 455,681,258 468,532,117 | —12.850,859 | 239,584 | 238,731 | Fromsale of power and other revenue-----..-.----- 16,129 16,382 
Mareh.._____.- 504,233, 530,643,758 | —26,410,659 | 239,649 | 238,729 
April......---- 473,428,231 | 497.865.3880 | —24,437.149 | 239,852 | 238, Total receipts from direct o tion of theroad__.. 2,916,473 2,909,354 
May | ABH 509,746,395 518.569,7 18 =3 823.323 240,120 239.079 Interest on deposits, income from securities, &c- - - - - 14,384 15,752 
a ° . ¥ ° — 14,871, ’ ’ 
Sittin cneinhs 512,145,231 | 508,811,786 | +3,333,445 | 240, . Total receipts... ....-2.0--2--encescecenoencte 2,930,858 2,925,106 
August.......-- 556, ,120 | 556,743,013 + 165,107 | 240,724 | 239,205 Cost of Service— 
September-..-_-.- .440,941 | 564,421,630 | —9,980,689 | 240,693 | 239,205 | Maintaining track, line, equipment and buildings.... 246,537 278,242 
leben detiaibek 616,710,737 | 579,954,887 | +36,755,850 ,661 | 239, Maintaining cars, shop equipment, &c........-.--.- 361,914 538 
November. .---- 530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 | Power ________._..-_______-_________-_-------- 209,181 206,656 
op ancien 484,848,952 | 458,660,736 | +26,188,216 | 237,234 | 236,094 | Transporta. exps. (incl. wages of car service men)... 917,652 ,630 
1929. 1928. 1929. 1928. Salaries and mses of general officers_-_.......-.- 7,526 :020 
January......-- 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 | Law expenses, injuries and damages, and insurance. - 772 141,874 
February. -.---- 474,780,516 | 456,487,931 | +18,292,585 | 242,884 | 242,668 | Other general operating expenses_____......_------ 113,117 3,780 
» cena 516,134,027 | 505,249,550 | +10,3884,477 | 241,185 | 240,427 | Federal, State and municipal tax accruals. ___-.----- 147,017 164,418 
MS dso oo onc 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 Se See WRI WI ieee ee raced tele 9,569 262,458 
Subway. vaneal 200 Sane transit line rentals to be 187.631 157,544 
N 4 : -—). pa the City o: $cc anew ancora eedne F ’ 
Month. wcbawte a ee eee ee — to be paid to the Common- 32.961 33.011 
928. 1927. mou wealth o: DORON iis oon winin HhaS oamborne ‘ d 
_— % - eter. Interest on bonds and notes.__.........---------- 209,020 ° 
$ 3 DEssCaaNeCUE OMB. A. 6 10 oc cee csraccccunscccce 7,293 ‘ 
93,990,640 99,549,436 —5,558,796 —5,58 
108,120:729 | 107,579,051 + 541,678 +0.50 | _ Total cost of service------_..-...-------------- 2,790,197 2,881,564 
131.840.275 135,874,542 —4,034,267 —2.96 | Excess of receipts over cost of service--.....------- 140,661 43,542 
ued | ussuae | —teinse | 3488 | 
127,284,367 129,111,754 pyhe837 382 =i Cape Breton Electric Co., Ltd. 
os aee ove pede ‘ — Month of April—- 12 Mos. End. Apr. 30. 
173,922,684 164,087,125 +9,835, +5.99 y 
oasis | weeere | Sunset | Jess ee 
157,140,516 127,243,825 +29'896.691 +23.49 | Gross earnings------.------ 59,033 56,057 675,713 660,758 
a ft WT Ate | Onarattem. 5.5 4ésbdanis 31.390 34.252 402.335 391.697 
117,730, 186 94,151,973 + 23,578,213 +25.04 intenance . ------------- ’ , ’ ’ 
126,368,848 | 108,987,455 +17,381,308 | +15.95 TOMES «. 2202 ccapmecasenes 3,142 577 31,787 31,895 
, , 8 , , , , « 
136,821,660 110,884,575 425937085 433.90 : Net goede, revenue- --- 17,428 12,552 154 013 139.196 
nteres charg Se Sb bbw ed SSSb Cees eset eeecesbseesd e 7 
Other Monthly Steam Railroad Reports.—In the fol- 5.193 70.764 
reports of STEAM railroad | #!#™° ---------------02-------eeq---"-ere* . ; 


lowing we show the aw 
companies received this wee 


as issued by the companies 


themselves, where they embraces more facts than are re- 

















Detroit Street Railways 


























quired in the reports to the Inter-State Commerce Com- —an Sf ae eo 
mission, such as fixed charges, &c., or where they differ in sad aia $ $ $ 3 
some other respect from the reports to the Commission. | piifvay operating revenues. 1,944,316 1,787,001 22,265,304 20,217,156 
Pere Marquette Railroad Co. Coach operating revenues... 411,435 280,251 3,868,381 3,315,100 
mar ~ onthe — aa to ee ig Total operating revenues. - 2,355,752 2,067,252 26,133,685 23,582,257 
Railway oper. revenues... 3.988.242 3.561.698 14,885.00 13,368.72 | Hallway operating expenses. 1.498.234 1.348 677, 18.960 -105 1$'bon'art 
Railway oper. expenses. -- -- 2.676 267 2.472.740 10,046,479 9.604.014 Coach operating expenses - -- 396,324 255, * ’ * ’ 
rev. from operations___-_ 1, 97- ; RI BY s 7 4 z > 
Net railway oper.income.--- '890;: <7 7910) :3'372'504 2:587:995 | x, 10tal operating expenses... 1.894.548 1.000 OT 28582067 -8:360,000 
Balance before deduc. of int. 955,1:'4 806.2.‘ %.701,816 2;764:758 | payee nesignableto operations 62,504 '965 759. ‘ 
Cine income cage n= hh ahi gt 88 GaBGIL 170-765 | Operading moome, cram ---- 305 908 395-728 4.002:778 4.580978 
Surplus......-------...... 727.7 589.00 2.834901 1,896,365 | Non-operating income---..- 8.960 22,785 192, , 
& Electric Railway and Other Pub)’ Utility Earnings. | Gross income-..--------- 407,659 418,515 4,815,578 4,824,245 
—Below we give the returus of EL::CTRIC railway and | , Deductions— : 
° o4e : . . Interest on funded debt: 
other public utility companies making monthly returns which Construction bonds...-..- 66.745 66.745 785,875 785,875 
qarrrenet See: Kifine botteaccsoane | HBR OR TB NEE 
: , ermen m ’ ’ ’ * 
as Arkansas Power & Light Co. Purch contract (D.U.R.) 21,506 59,010 515.627 711.7 
(Electric Power ight Cor». Subsidi-r 7) 
—Month yrt'—— 12? us End. April: Total interest.......-- 116,893 155,489 1,635,154 1,850,189 
1929. ad 19 3. Pox ome 30 Othie Gntatittits. cok 18,114 5.885 114,694 56, 
‘Grow corntngs from oper... gtt.185 537.3 :8 tis = 6 638.134 Total deductions. .....-.- 135,008 161,375 1,749,849 1,907,111 
ta: ee . * 926,51 3,4 A P 
Operating expenses xes . Net income.-..-.------- 272,651 257,140 3,065,729 2,917,134 
Net earnings from oper..-_ 296 56 ay | 4 3.586 506 #,106.S38 a a mp nee of Net Income— 
Other income. -.-......-.-..- i ‘ . ? ng fu . 
es oe 301,359 284,926 3,821,070 3,322,705 eng a eee west t1'295 tt308 #03 "000 #38000 
seer eec ores 1, 5 ’ * , , , Cc n cer er er eon ’ ’ , , 
gues on amines 109,184 96.684 1.236.887 1.077.410| Add’ns & betterments bds- 13,589 13.589 155.479 — 160,000 
Other interest & deductions-.  § 13.864 7'464 156.283  103.858| Pur. contract (D.U.R.)-- 151.816 153,186 1,786,148 1,788,887 
isinitilat eee: doa a caiialy 178,311 180,778 2,427,900 2,141,437 Total sinking funds...._. 220,841 222,211 2.577.749 2,601,597 
Dividends on preferred stock..............-.---- 685.295 672,507 WRcdnatStes kuewes c= 51,809 34:928 ‘487.979 15,526 
Dela. oS. ion nance enebbadbaeenonnuneene 1,742,605 1,468,930 RIG chistes tek As thie Dh eoaptnoes eaeniel os 272.651 257,140 3.065.729 2,917,134 
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e > 
i Power Co. Galveston-Houston Electric Co. 
ee — inns -odicaeln (And Subsidiary Companies). ” 
—Month of April— 12 Mos. End. April 30 ae ay of —_— mt Ap 20: 28. 
1929. i ee Bs th 1 ¢ 3 3 = 
Gross earnings........----- 0.041 347.791 4,328 389 4,368,079 | Gross earnings ------------ 429,706 425,484 5,256,439 5,170,955 
Operation. -..-----------== 107,080 114.561 1,280.047 1,347,554 Sa iii ti ienpesie 192.565 199,311 2,440,113 2,445,953 
aintenance- ---.--------- 1.539 21.313 6. 405 238 836 aintenance.---..-------- 65,875 63/819 ~ 713.017 ; 
Tc cthabdneninimenssace 39.474 39,818 432,555 388 ,439* a eee 903 35°356 391'855 305,912 
Net operating revenue.... 201,947 172,097 2,369,381 2,393,248 A 
Income from Other 8OUrCS-——-—=-="--n-2--0---=- a. an) SA ee ee ee ee 
PEED. 6s ccunetngwicocsnoanvennatsinsesaas Soe RE i Oe 1. 711. 579 1.672 
Interest and amortization..--------------------- SE SUE | ttt ee eeeieine---senneannennioenn sae 731-879 6 672.860 869 
PUMRIE. 22... con censesecannnnssvacennenss eo ge) Ries (eae oe ee ai ir Ge 


Dixie Gas & Utilities Co. 
(A Subsidiary of United Gas Co.) 











— Month of March—— 12 mos.en 

- 1929. — Mar. a 2 
Gross a 226.073 152,576 1,896,104 
Sore ee atl Ommint iccaltaxes. 100350 71.636 1.031.084 
PT tt buipcowccdnbeee 125,723 81,039 ,119 
Ionesont on funded ae 22.866 23,750 276,810 
Miscellaneous interest and deductions - - - 5,098 12,207 36.692 
27,965 35,957 313,503 
Bal. avail. for res., Fed. taxes & divs. - 97 ,757 45,081 550,616 
erred stock dividends.........----- 9,654 8.750 114,298 


Eastern Texas Electric Co. (Delaware). 
(And Subsidiary Companies) 





























— Month of —— 12 Mos. End. April 30 
7 - 1 — 1928. 
Gross earnings........--..- 748,028 556,211 8,592, 480 7,398,578 
Oo ES Se 342,860 279,746 3,972.7 01 3,754,207 
Re, aa 51,293 34,60 463, 196 427 ,789 
(REE Saat 52,234 47,259 $83 ,038 513 ,697 
Net ye | revenue.... 301,640 194,596 3,573,263 2,702,883 
Income Opn UII as ose dash an css a th gh no bo ann cm 118,468 13,459 
I ia a i a li ae 3,691,731 2,716,343 
DE: wsnnrncbédbecsbneadnbwbwcas tama 1,273,915 1,046,358 
i a i on weston i tian wali 2,417,816 1,669,984 
Interest and amortization..................-.... 525,980 474,323 
Ds abd lh nd ab nce hic acest inte ela aang aie 1,891,835 1,195,661 
Eastern Utilities Associates 
(And Subsidiary Companies) 
—-—Month of April— 12 Mos. End. April 30 
1929. 1928. 1929. 1928. 
b.) 3 $ $ 

Gross earnings............-. 781,391 695,327 8,844,171 8,360,666 
OS eae 363.205 342,372 4 268.040 4,285,218 
EN ea 30,629 34,633 403 ,031 380,358 

Eis ine dine thine ds mcaien 66,852 64,483 738,219 686 ,6 
Net operating revenue.._.. 320,703 253,839 3,434,879 3,008,429 
Income from other sources... ae. -. naan 3,772 52,005 
PN did acidic hes biamen 320,811 253,839 3,438,652 3,060,435 
Interest and amortization _.- 50,725 56,836 690,589 647 ,629 
eee ee ee 270,085 197,002 2,748,062 2,412,806 
Divs. on pred. BE tc cwncddnivwanunnienwe 127,152 127,152 
i i dN a AAAI tc de gh cs dau ips ak os dhe basnccn ha 2,620,910 2,285,654 

Amount 61 applicable to common stock of subsidiaries 

hands of public (as of April 30 1929).........- 126,166 107 ,655 
Balance applicable to reserves & East. Util. Asso. 2,494,744 2,177,998 


El Paso Electric Co. (Delaware). 
(And Subsidiary Companies.) 


—Month of April— 12 Mos.End.Apr.30 '28. 
1929. d 7928. . 




















a we 
Gross earnings. ........._- 282,290 254,256 3,290,516 3,057,699 
Che datednndnane 118,973 112,256 1,467,680 1,424,898 
Semenee.. . ........---- +253 15,438 199,321 177,700 
EE Ribhin panudndiwokaue 23,936 23,014 273,017 257 ,248 
Neto revenue.... 124,127 103,546 1,350,497 1,197,852 
Income ram other souben. 7.274712? ___ 108.546 1,850.407 8'623 
a alsa RMI tec Aas Bk sats andy ele eibde bo wrod scat co Ho 1,350,497 1,206,475 
Interest and amortization. .............-........ 218,716 198,526 
LN Ae 1 ARS se ae 1,131,781 1,007,948 
Fall River Gas Works Co. 
ar ~ ag of April— 12 Los End. April 30 
1929. 1928. 1929. 1928. 
3 $ 3 
arene ~~ a ans Sil ie ech eticeeokns 86,205 89,819 1,010,265 1,049,966 
operas | aie 45,212 49.766 ‘'544;844 554,895 
aintenance...._......._.. 4,784 6,813 67.715 79,072 
UE cia ge os ate. 13,899 12'873 170, ‘603 161 :039 
Net operating revenue-___ 22,309 20,367 227,102 254,959 
ees Wand is bin bide ks wale Sem eE 21,663 17 ,633 
I ee i ee a ees 205,439 237 ,326 


Galveston Electric Co. 
——Month of April— 12 Mos.End.Apr.30’28. 
1928. 1929. 1928. 














is 

Gross earnings.__.________ 109,633 105,879 1,334,486 1,363,775 

NAIR an ee 51,058 54,255 650,270 $69. 728 

a IN a. ego sa bn te ed an ac 16,163 12,302 138,772 2,406 
RETEST eee ee 315 6,673 69,414 138" 886 
Net operating revenue_ _ 36,095 32, 2 

Interest and amortization (public) dies baliah Gis seta alae said 179-928 126’ ba6 
Se Mn a lr og a eh AE 

Interest and amortization (G-H. E.Go.)-_____.._- 165'930 353 '857 
I eR a ee Pi a, oom sv cae sao cces ven 199,345 219,250 





Galyeston-Houston Electric Railway Co. 
—Month of April— 12AMoe.B .End. Apr 30°28. 



































1929. 
& & 1038 
Gross earnings .....6<s0cs--- 47,074 54,285 622,577 690,517 
attics 0 aitsitnititslinn 20,056 22,169 263,496 292,913 
DEERE. iedneacenane 7,835 10,165 86,655 107,211 
i kn ass haba miaibansbnais 3. 2,590 31,684 30,461 
Net operating revenue- - -- 16,613 19,360 240,741 259,931 
Interest and amortization (public) .......-....-.-.- 125,664 127,183 
I cn eects ihdiiiaeh tani itinleiis hihi detbitndge 115,077 132,748 
Interest and amortization (G-H. E. Co.)..-.------ 145,075 140,195 
DARED 2 6. ce ccnndvabinnbiktin tke sthiniama aman 29,998 7 A447 
Gulf States Utilities Co. 
—-Month of April— 12 Mos. End. April 30.- 
1929. oe 1929. 1928. 
Gross earnings............. 595,725 314,775 4,935,926 4,143,442 
Oo Es ciwaldina hn aera s 225,547 134,911 1,993,911 1,901,276 
SRRCORERG. 6. o cin ccccbcae 31,598 4,582 217,140 197 ,218 
(yA RREESE PS “Re FTuSSS 2 RS 38,358 31,655 406 ,945 343 ,448 
Net operating revenue.... 230,220 133,624 2,317,928 1,701,498 
Income from Othe? SOUTCES... 2. cn scccccccccecncs LGU GE... winks 
DOMED. 6c vceitiacccbtuidkpiiwacndsadipwbuden 2,418,770 1,701,498 
Interest and amortization (public)_..........---- 485.291 "481 ,668 
PAGO. . cic acc cit Ascinbudcananseasdauckau 1,933,478 1,219,829 
Interest (iné6l-SOMPARY) .4ccccccncaseucccessvcs 137,709 187 ,920 
Weleee. .s ode wkiuccabdapdnesnddce seweeee 1,795,769 1,031,909 
Haverhill Gas Light Co. 
—Month of April -12 Mos. End. Ants 30.- 
— igs. _- 199. 
Crpes OOMINE oi 6 oc 59,050 57 ,852 701,863 709,100 
COMERIE. 55 San ctcneabeus 39,159 36,033 455,348 474,546 
MN. bs cae ae 1,767 27,171 35,054 
"RRBs os oc cikSadine naitiawcs wai 6,363 5,691 69,585 65,806 
Net operating revenue- --- 11,794 14,359 149,757 133,694 
Income from other sources.._..--..------------- S000 86 deen 
DOM. ods Sic eebb sacs ow ebebaebowkaas 153,307 133 ,694 
INE Sciex keg dn kaeccapakewdaxwn 10.742 4,313 
Datanes. hoc ck canbe tadassane eee 142,565 129,380 


Illinois Power & Light Corp. 


(And Subsidiaries 
—Month of April— 12 Mos. Ended Apr. 30.- 


























1929. —" <i 1928. 
Gross tarns. from eqenetion. 3,074,520 2,793,441 35,957,345 31,928,673 
Operating expenses & maint. 1,564, 1,527,770 18,632,864 17,688,979 
ERP Et ERE REPO J 135, ter 1,678,976 1,289,296 
Earnings from operat taxes_. 1,729,1 1,662,938 20,311,840 18,978,276 
from operation... 1,345, ber 1,130,502 15,645,504 12,950,397 
___ ae 7 "292 668 807,510 399 
rer nar income. ......--- 42,180 50,351 490,421 399, 
Total net earnings... -.--- 1,312,246 1,126,186 15,328,415 12,950,575 
Lem ny h 7 Orit Co. and the Kansas Pow. & 
owa Pow Ligh a 'o 
RAE Ge na be cecks caw edkeoseenrtaaee 1,392,645 1,068,543 
Total available for bond interest... _- 13,935,769 11,882,031 
Twelve months’ interest on Illinois Pow. & Light 
Coty. GERBE: GON noo oc kas Sdcdanceancuaesun 5,614,834 5,153,511 
Jacksonville Ley me ~ = 
— Month of April— ‘os. End. .30- 
- 2 4 - 1929. 1928. 
Gross earnings_......----. 97,394 101,486 1,183,310 1,284,113 
ia de oss cc ke ce 48,180 53,637 601,594 657 ,692 
ae aval dnetcnie thie wrestle 14,696 12,148 161,850 170, 843 
Retirement accruals. ......- 14,619 15,576 191,952 225.858 
I aia: oo Ai avian inkl os tg nano 9,153 9,641 106,735 108,222 
perating revenue-_.~-_-.--- 10,744 10,483 121,176 121,497 
oie et of South ekscnvilis 
portion of oper. revenue- _-_ 476 527 6,417 7,323 
Net operating revenue- - -- 10,268 9,955 114,758 114,173 
Interest and as: STS eee LY SR 161,466 166,053 
Ney ne a ie he Haat POST Te 46,707 —51,879 
Jamaica Public Services. 5 Ltd. 
(And an a A wea" 12 Mos. End. April 30- 
— 1929. _ 3 
Gross earnings. -_...-....--- 61,658 58,014 711,577 701,053 
Operating expenses & taxes - - 35,902 34,736 ~ 419,359 409 598 
ren Ge. ween 25,755 23.277 292,217 291,454 
Pi ne: aera ge ee 6.650 5338 721852 70-116 





Balance for reserves, retire- 











ments and dividends- -- 19,104 17,939 219,364 221,338 
The Key West Electric Co. 

—-Month of April—-— 12 Mos. End. Apr.30- 

1929. —_ . — 1928. 
Groes carnings. . .6.<0.6de0n 18,409 20,887 244,328 253,951 
oe ER ae 8,273 9,385 198. 375 117,728 
NOG Ss isis cic cteusils 1,648 2,286 21,838 873 
SE a eee ark eae 1,321 1,242 17,190 13,080 
Net operat revenue. --- 7,165 7,973 96,924 98,269 
Interest and pe er sd hs te se ch Giant aac rie dain teal 28,895 29,684 
ee ene henmebauneem 68,028 68,585 
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Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 














— Month of April— 12 Mos. End. April 30 

1929. 1928. — 1038. 
Gross earnings from operation 466,236 492,588 . 5,928,803 5,840,235 
Operating expenses & taxes_. 298,081 283,086 3,520,652 3,358,048 
Net Sureinge from oper... 168,155 209,502 2,408,151 2,482,187 
Other income.............- 13,953 6,763 330,465 248,420 
T | SEARED: oC 182,108 216,265 2,738,616 2,730,607 
Interest on bonds___.______ 58,160 46,725 639,436 580,869 
Other interest & deductions__ 2,552 11,969 88,188 123,672 
BREESE NE SY Sala 121,396 157,571 2,010,992 2,026,066 
Dividends on preferred stocks..............___- 250,060 242,440 
sss ws sain giigei tac Uaktacalidh cuenta ta ss haben eb adele 1,760,932 1,783,626 


Minnesota Power & Light Co. 


(American Power & Light Co. Subsidiary) 
—Month of April— 12 Mos. Ended April 30.- 
1929. 1928. 1929. 1928. 














3 $ 

Gross earns. from operation_ 491,430 447,184 6,148,738 5,909,306 
Operating expenses and taxes 190.2 258 168,593 2,163,69 2,185,521 
Net earns. from operatio - ‘304, 4.172 278,591 3,985,03'! 3,723,785 
Other income....____...--. = 13,654 16,827 197,1 2 221,085 
Total income__._________ 317,826 295.418 4, 82,181 3,944,870 
Interest on bonds. ._.______ 128,292 *,362 1, 43.193 1,645,558 
Other int. and deductions. __ 4,883 4,682 6,102 Mia 56,774 
ight ch ttc ins ss em 184,651 152,374 2,567,886 2,242,538 

Dividends ie DOG GON dc Sc odccnsccnspedann 847 ,269 686,614 
Din cbusideartduncscdesntedbaboksnaee 1,720,617 1,555,924 


New Orleans Public Service Inc. 
(Electric Power & Light Corp. Subsidiary) 
— Month of April— 12 Mos. End. 4“ 4 30 









































— 1928. =. < 
Grose earnings from operation 1,475.949 1,521,385 17,608,140 18,586,387 
Operating expenses & taxes... 926,781 924,627 11,035,200 11,424,083 
Net earnings from oper... 549,168 596,758 6,572,940 7,162,304 
Other income__............. 5,881 2.660 69,520 191,691 
Total rong on eadiainen soaliglgili 555.049 599.418 6,642,460 7,353,995 
Interest on bonds_________- 238,778 227,189 2,787,940 2, 729, 230 
Other interest & deductions__ 14,057 13,595 165,528 162,208 
1 RBG incir ne Spe Se meemprone Bee 302,214 358,634 3,688,992 4,462,557 
Dividends on preferred stock...........-..-._ --- 554,243 554,24 
UN gti is Rivsds leaps ns ch exp an ei ewe a ees hee ise 3,134,749 3,908,314 
The Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company.) 
— Month of April—— -12 Mos. End. Apr.30- 
oe — ms oad a 
Ce ORES gion weenie 124,104 121,144 1,458,843 1,415,368 
Oo i ia il ice dicts to sea 56,572 a 780 656,137 667 ,458 
a 6,287 9,988 92,888 84,010 
IE soni dk AA acs nis es i tinscnremen thse 7,342 7,936 81,496 85,496 
Net operating revenue- -_-_ 53,901 53,439 628,321 578,402 
Interest charges (public) -.............------...- 56,239 434 
aN i fii a a aaa hi ek in elle Vale adel a 572,081 521,968 
Interest charges (B. V.G. & E. Co.)_-_--.----- 2. 193,279 177, '426 
cs 2: i hs aaichead pis seine A dah seeethipdbinaiecektaiglicee 8 378,801 344,542 
Ponce Electric Co. 
— Month of April—— -12 Mos. End. Apr.30- 
1929. 1928. 1929. 1938. 
Grogs earnings...........-. 29,918 31,178 330,453 350,525 
Spametion..... a A es en 12,012 12,737 146,995 176,818 
iss acta Sta eae eek kas 1,928 833 21,607 25,023 
De Hira coke bocbe an aii 2,525 3,397 24,093 34,643 
Net operating revenue. _ .— 13,451 14,209 137,756 114,039 
i> apakakee oateenas nea pag eRe RE 4,116 1,602 
Poo oc ondcmdhine mie dbes sks sous 133,639 112,437 
South Carolina Power Co. 
Month oe 12 mos.en 
Bctis * 1929 Apr. 30°29 
Gross earnings from operations_-_.........___.__- ods, 338 2,901,422 
Operating expenses, incl. taxes & maintenance----.- 125, a4 1,555,821 
Net earnings from operations.-.........-------- 122,747 1,345,601 
CO ME ck cr cucbe cut cdcaecedacdesdonunw ase 7,872 83,865 
I thins at da ob cade o eS a aber 130, 7 q 
Interest on funded Bae an eresens 2se- er eee ; basore 
Se ee 
EE ESR SIS e tar early. ee Oe Beas lo] ae Ea SS 149,625 
Dividends on cumulative preferred stock.........--.-.-.-.-- 183,720 
Balance for reserves, retirements and dividends___._______. 365,905 


Southwestern Power & Light Co. 
(And Subsidiary Companies) 


—Month of ‘25 -12 Mo . End. April 30- 

—- “—- 1929. i928: 
Gross earnings all subs -_ ~~ --- 1,622,560 1,360,339 19,751,348 16,698,425 
Bal. of subs.’ earns., after all 











exp.,appl.toS.P.&L.Co 493,529 395,337 6,952,070 5,597,863 
Expenses of 8S. P. & L. Co__- 15,174 11,695 176,204 140,694 
pT ES ES SE en aie a 478,355 383,642 6, 778. ase 5,547,169 
Interest on secured bonds - -- 57,488 57 488 9,850 642.814 
Int. on 6% debenture bonds-_ 25,000 25,000 ‘000 300, 000 
All other interest___...----- 1,729 890 *6| 734 *282,113 
NS SEER GC pales gM, Fees 394,128 300,264 5,847,750 4,796,468 
Dire. Ge wreRTGE C6ONEE a nas one eo ae wen cadin 587.080 "587 ,090 
WOR oes 6s cS end atis bes eSui cis coe 5,260,660 4,209,378 


-included in the statement of earnings of the nee mae 4 for the year 


Savannah Electric & Power Co. 


























—Month of April— 12 Mos. Ended Apr. 30.- 
oo: ’ Beas. 1929. [938. 
Gross earnings. ..........- 191,282 183,105 2,221,586 2, 2s, 464 
i cone SOD. 2: i eicachaciabiecanea ices ‘ 12.313 ‘+ cet rte 035 bit 40-411 
ain’ RD oc nticndtindiiak 55, 
I bine cinketiom tin aaah 745 833 184,829 ,089 

Net operat as eed é 810 1,003,499 951,887 
Interest and pr dat art wo ie dews v.08 as ae ear 447 ,566 456,073. 

fe BOO! eRe ERE PER ES get: TTS 555,933 495,813. 

Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
—Month of April— 12 Mos. End. Ane aga 
—— 1928. wis 192 
Gross earnings. -_._.......- 116,004 109,210 1,425,752 ie 924 
O Pb ectisscpekawtne 37.751 31,521 541,029 ‘415, 1357 

RMCONOMCN 6 bcdewi cn ccen 7 162 ’ 

OMS Sete scccebe UU SLE 14,083 451 166,098 173/849 

Net operating rev ed 442 J 640,781 611,028 
Interest and em bt hs no ae ro _ wate a = pat 59,509 54,040 

WOMB 6 Sos Se ee ieee §81,271 556,988. 

Tampa Electric Company 
(And Subsidiary Companies) 
—Month of April— 12 -Mo . End. April 30.- 
mn ¥ 1 ; 1929. bs a 
Gross earnings... _........-- 395 ,587 389,680 4,636,421 4,697,713 
TR AR 156,078 170,185 1,931,794 1993, bud 

aintemeanes. . ...... 2... 22,444 29,498 349,944 ‘337.815 

Retirement accruals. _...... 41,444 43,474 545,336 Saab 
Chin deskabbnnhnhu aad 28,698 32,273 316,035 oa 

Net operating revenue._... 146,920 114,248 1,493,310 1,516,748 
Tecomhorrons OUNGr GOUTON:.... 2s oS oc edb accidccanss..~  Seeune 17,977 

NN ii oa eee ee in eee 1,493,310 1,534,7 
Interest and amortization.................--..- 61,1 60,79 

NCR ins ot ce eidacidcecbiinet soe 1,442,138 1,473,933 

Western Union Telegraph Co. 
, ——Month of ‘hes. 4 Mos. End. rity 30 
— me of 
Gross Varnings. .....scncncs - ,881,723 10, 939, 380 46,736.286 42,438,265 
Operating income.-......--- 1,256, "325 1,383,325. 5,008,580 4,292, "890 
FINANCIAL REPORTS 

Financial Reports.—An index to annual reports of sceam 
railroads, public utility and miscellaneous companies whi 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
June l. The next will appear in that of July 6. 

American & Foreign Power Company, Inc. 
(Annual Report—Year Ended Dec. 31 1928.) 

The report signed by Chairman S. Z. Mitchell and Pres: 
C. E. Calder, states in part: 

Earnings —For the 12 months ended Dec 31 1928, the earnings of 
subsidiaries controlled at the end of the year were $30,112, as J and the 
net earnings were $15,594,315 | These were the earnings ‘for such ions 
only of the calendar year during _— the respective subsi ies were 


actually controlled by the company. In the case of certain ny nies. 
which were still in process of ort nese sage or under contract, even t 
technically controlled, only dividends actually received and interest re- 
ceived or accrued have been included in other income in the statement of 
earnings. ‘The above stated net earnings are before 4 deduction of appro- 
priations for renewals and replacements (depreciation) 

The balance of earnings of the company and subsidiaries apptieshie to 
the company’s common stock, after the deduction of expenses, 
aupragetesiens for renewals and replacements (depreciation), Drovision for for 
minority interests, and all pref. stock dividends, including t' therein di 
on the company ’s 2nd r . stock, series A ($7), ——, to the 2 the period, 
id x. a” nepal was $1,528,009, as compared wi 64 for 


The latest evaiiahio reported 12 months 
trolled by the company as of April 1 1929 (intlu com 
since Jan. 1 1929 and companies which were under firm contract to the 
qumpany or its subsidiaries on April 1 1929) * wane ty pape $65,000,- 
000 as to gross earnings and approximatel Zs as to net 
before deducting ty yy for renewals and ‘replacements (depreciat ‘»). 4 
The proportion of net earnings of these companies (after deducting the 
amount applicable to minority interests and a reasonable amount for 
depreciation) which would have accrued to the company if the com: ny 
had controlled these onpenae for the 12 months reported lod, 
excess of $26,000, Earnings of the electric power and light ak. FN 
of the International Settlement ae. China), hereafter referred to, 
are not included in these amoun' 

The dividends on po = pref. a (OF) ome and Ed pref. (tock have 


been regu- 
issuance 31 1 dividends on ym al 
the 2nd pref. stock, series A $7). ‘had vay paid to Apri 1 1928. U 
the date of this report (May 23) two additional quarterly dividends 
been paid on the 2nd pref. nok, series A ($7), so that dividends on this 
stock now accrue from’ 6 Oct. 1 1928. 

New Acquisitions —The investment account of the company increased 

ne Toe from $108,186°;628 to $285,565,840, an increase of $177,- 
$75. 212 Dec. 31 1928 company and its subsidiaries owned or con- 
trolled roperties in Cuba, Argentina, Brazil, Chile, Mexico, Panama, Guat- 
cuador, Colombia, Venezuela and Costa Rica, and owned minority 

va amt in companies in five other countries. Since that date additional 
properties have been acquired or contracted for in several of these coun- 
tries and in the International Settlement of Shanghai, China 

The outstanding acquisition during the year 1928 was that of the public 
utility interests in Chile and Mexico previously controlled by Whitehall 
Electric Investments, Ltd., of London. These include the electric power 
and light and street railway systems in Santiago and Valparaiso, Chile, 
and vicinity, and the electric power and light systems in Vera Cruz, Tam- 

ico, Puebla, Cordoba and Orizaba, Mexico, and street railway properties 

n Tampico and Vera Cruz, Mexico. The total annual gross reeeme of 

aena properties is ap proximately $15,000,000, of which about 70% is de- 
rived from the elect power and light business. The contract for the 
purchase of the control of these properties was made in October 1928, and, 
according to its terms, control of the properties passed to the company as 
of Jan. 1 1929. No operating earnings of the properties soy ae 
However, the statistics as to property and service of this group are in- 
cluded in the descriptions of properties in this report. 

Company acquired during 1928 the majority of the outstanding bonds, 
fie Drone stock and common stock of Mexican Utilities Co. The operat- 

_broperties in Ly gon had total gross earnings during 1928 of —— 


of all companies con- 





nw 00,000 fro ectric ety and light service supplied by 
elece c generating saute through an extensive transmission pa aa a and 
adjacent to Guanajuato, Leon, San Luis Potosi and Celaya, Mexico. 
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Tiere was also uired during the year control of other electric 
and light companies in Mexico, including those in Merida, Torreon, 
calientes, Saltillo, Durango, Zacatecas and Mazatlan, and also the 
water perty of Mazatlan and the street railway system in Torreon. 

In Brasil control of the electric power and t, street railway and 
me properties in Pernambuco was acquired, in addition to the elec- 
tric power and light, gas and street railway peopertise in Porto ny 4 
with numerous smaller . prepertes in the State of Paulo, and the 
tric power and street railway properties in Curityba. 

In Argentina firm contracts were entered into for the control 
of a number of companies supplying electric 
several street railway and telephone 7m. T 
served include Cordoba, San Juan, Chivilcoy, Salta, Concordia, Tandil, 
Villa Mercedes, Resistencia, Gualéguaychu. Zarate and San Francisco. 

oO gross and net —— rom opera any of the companies in Argen- 
tina akg) ag loganenrag I Ane gross earnings and net earnings of subsidiaries 

or the year 28. 

In Colombia control was uired of the companies supplying electric 
power and light service in Cali, Santa Marta, Buga and certain smaller 
cities and telephone service in four communities, and operating ice plants 
in two communities. 

In Costa Rica the controll interest was acquired in companies supply- 
ing electric power and light, electric railway and telephone service in San 
Jose, and electric power and light and (or) telephone service in a group of 
adjacent communities. 

uring 1929 company acquired from Atlas Light & Power Co., Ltd., a 
group of companies supplying electric — and light and street railway 
service in Cordoba, Tucuman, Santa Fe and Parana, Argentina. These 
cities have an estimated population of approximately 206,000, 125,000, 
118,000 and 60,000 respectively. Also control of The Northern Mexico 
Power & Development Co., Ltd., whose subsi y 0 tes an extensive 
electric system serving large mining loads and who € power in the 


State of Chihuahua, Mexico, has been secured by the acquisition of a xi- 
mately 90% of the company’s common stock, and control of North State 
Power Co., Ltd service 


., whose subsidiary supplies electric power and light 
at retail in the same general territory, Son 
of all common stock. No earnings or statistics of these companies are 
included in the statements that follow in matte gy 

During 1929 negotiations have been condu for the acquisition of the 
electric power and light system now owned by the International Settle 
ment in Shanghai, China, and serving the territory occupied by the Inter- 
national Settlement and a part of the surrounding territory. A bid for the 
system was made on behalf of the company and certain international 
associates in March 1929, and at a meeting of the rate payers held April 17 
the bid was accepted and negotiations are now pend for taking over 
the peperty abems July 1 1929, subject to approval of title and details of 
concession form satisfactory to the company. 


The principal waterfront area and business district of the city of cere ga 
are embraced in this International Settlement, which is by 
an allied group ——s of citizens of leading foreign powers. The city 
council consists of nine citizens of these foreign powers and three Chinese 
citizens. The International Settlement and for residents living therein 
and the business interests and properties of foreigners are under the general 

iction of the resident consuls of the res ive foreign countries. 

he district so controlled by the International tlement covers an area 
of about nine square miles and constitutes the most important section of 
Shanghai and is in all rape a modern industrial city. 

' The electric power a light system to be acquires supplies the entire 
service within the International tlement having a population of about 
1,000,000. Within this area are located the most important industries of 
the bag A of Shanghai. In addition some electric wer and light service 
where the principal industries in the native city, including those portions 
where the principal industries in the native city are located and some 
surrounding territory. The native city and adjacent settlements on both 
sides of the river, including the French settlement, have a pe ulation esti- 
mated at 1,700,000, making a total population of about 2, ,000 for the 
greater Shanghai district. 

The electric power and light system, which is modern, includes an elec- 
tric generati station having a present installed capacity of 121,000 
kilowatts, which will be increased by. 40,000 kilowatts when additional 
generating capacity now under construction and nearing completion is 
placed operation. The present maximum demand on the system is 
approximately 100,000 kilowatts. The property is now earning at the 
rate of about $8,000,000 gross annually and earnings are growing rapidly 
owing to the large industrial development at Shanghai. 

The total population of the territory served by subsidia 
your company owned or under contract as of the date of t 
including Shanghai) is estimated to be in excess of 8,500,000 

Capital Changes Duri 1928.—In May company and its subsidiary, 
Havana Electric & Utilities Co., re-o heea and consolidated all of the 
Cuban subsidiaries into the Compania Cubana de Electricidad. This 
has greatly simplified and improved the operating conditions by eliminating 
many small companies with the expense incident to maint them. 
It has improved the service and the power generation efficiency and has 
enabled the as company to reduce rates. It has simplified and 
strengthened the capital structure. Company owns 78% of the cumulative 

erence s and all of the common s , except directors’ shares, of 
avana Electric & Utilities Co., which, in turn, controls Compania Cubana 
de Electricidad. 

As of Dec. 31 1928, all of the securities and interest previously acquired 
by the company in Argentina, Brazil and Chile were sold to South American 
Power Co., all of whose stock is owned by this company. South American 
Power Co., in turn, sold this company all of the securities and interests 
previously acquired by it in Costa Rica, Mexico, Colombia, Venezuela and 
other countries. The purpose was to group in South American Power Co. 


been secured by the acquisition 


companies of 
is report (not 


this pampeny « investments in Argentina, Brazil and Chile and to leave 
free for further grouping, as from time to time may appear advantageous, 
company’s interests and investments in other countries 


Company issued 87,205 shares of its preferred stock ($7), of which 
79,000 shares were issued in connection with the purchase of the electric 
power and light properties of Havana Central RR. in Havana, Cuba, and 
Maw 5 ged a part of the Compania Cubana de Electricidad system), 


y shares were issued ainst ents on preferred stock 
allotment certificates. = eteti: nti 


There were issued 36,866 shares of com *s $6 preferred stock, to- 
fags with scrip certificates equal to 17 90-100ths shares of such stock, 
the acquisition of securities of Mexican Utilities Co. 


There were issued 645,507 shares of company’s second preferred stock, 
series A ($7), although the net increase amounted to but 645,148 shares 
of this stock, due to the surrender of 359 shares with option warrants. This 
stock was issued on account of payments made upon the second erred 
stock, series A ($7), allotment certificates, which were subscribed by 
certain security holders of opens % Dec. 1927, and Jan. 1928, in ac- 
cordance with the offer referred to in the annual report for 1927. A 40 
initial payment was sequwred upon such allotment certificates to be 
on or before Jan. 25 19: nd one additional call of 10% was made su 


+a 
quently during the year 1928. Many of the subscribers have their 
subecr! tions in full, so that the balance due from subscribers wien called) 
| 3 seiko” was $47,504,830 out of the original total subscription 

Company's outstanding common stock was increased by 4,542 shares 
by reason of holders of option warrants exercising their right to buy com- 
mon stock at $25 a share for each option warrant surrendered. Holders 
of 3,106 of these option warrants paid cash and holders of the 
1,436 option warrants in making payment turned in 359 shares of secon 
preferred stock, series A ($7), in lieu of cash in accordance with the terms 
of the agreement whereby this stock is ted at $100 a share. 

The option warrants outstanding were Soargaiedl during the year b 

7,076, due to the payment in full of second preferred stock, series x 
($7), allotment certificates, it being provided that 4 option warrants should 
be delivered upon the payment in full for each unit of such allotment 
certificates. The option warrants outstanding were redu , on the other 
hand, during the 7a. by the exercise of 4,542 option warrants to purchase 
common stock. he net increase in ont warrants outstanding during 
the year was, accordingly, 662,534. (During 1929 up to the date of this 


report—May 23 1929— holders of 220,602 option warr cised 
their right to buy common stock of the cumaenr ) —— 

The stockholders on March 7 1929, authorized an increase of 1,500,000 
shares of $6 preferred stock and 1,000,000 shares of second preferred stock, 
series A ($7). and authorized an offer to the holders of second preferred 
stock, es A ($7), common stock, option warrants and due bills for 
option warrants a aay io ee covered by oS ptety id allotment 
certificates) of $100,827,200 (exclusive of accrued dividends) of subscrip- 
tions for units of securities, each unit consist: of (a) one share of second 
peyres stock, series A ($7), entitled to cumulative dividends at the rate 


per annum from July 1 1928, and (b) 4-10ths of an option 


warrant (in form_and tenor heretofore issued by company) to purchase 
common stock. These securities were offered and taken at $100 per unit 
~ accrued dividends on the share of second preferred stock, 

cluded in such unit, from July 1 1928, to the date yh yg 

Under a contract whereby it agreed to the se. urities, com- 
pany sold to Electric Bond & Share 
pany of the present Elect: 
accrued interest $30, B 
Compania Cubana de Electricidad. 
in Dec. 1928, and $10,000,000 in 
re-acquired in April 1929. 


COMPARATIVE CONSOLIDATED STATEMENT OF INCOME-— 


‘ A, of 
this amount $20,000,000 was sold 
Jan. 1929. All of the debentures were 























CALENDAR YEARS (INTER-COMPANY 
ITEMS ELIMINATED). 

Subsidiary Companies: 1928. 1927. 1926. 
Grous arnings.. + ceunabasctaseaee $30,112,578 $19,976,172 $10,183,775 
Oper. exp., maintenance & taxes_ ~~~ 14,518,263 9,445,646 5,444,534 

Met enema. «ib ccnbscesnsmeebicn $15,594,315 $10,530,526 $4,739,241 
Other mc0ts .. . os caddie nwdaksidanie 2,183,313 831,757 440,713 

Gross corporate income---...-.---. $17,777,628 $11,362,283 $5,179,954 
Int. to public & other deductions - - - - 879,20 2,536,953 602,158 
Preferred dividends to public. _...-..- 1,602,600 . 774 129,581 

Balamee .. si deca ake aenil $15,295,821 $7,255,556 $4,448,215 
Renewal! & replace. (deprec.) approp. 1,720,519 1,637,337 343 ,244 
Proportion applicable to minority int - 42,019 12,883 5,029 

American & Foreign Power Co., Inc.: 

Balance of subs. cos. earns. applic. 

to Amer. & Foreign Power Co., Inc$13,533.283 $5,605,336 $4,099,942 
Other Income... «kok cscdssaudaeauame 392,811 68,763 63,391 
 ebelinetaiih.. i <<. cvs dnetanin wold $13,926,094 $5,674,099 $4,163,333 
me & int. of Amer. & Foreign Power 

10;, IRS. bs 4 db dace eee 834,887 733,915 613,109 

Dales. sinsccidenincasnncikasn $13,091,207 $4,940,184 $3,550,224 
Dividends on $7 pref. stock of Amer. 

& Foreign Power Co., Inc__.------ 3,317,638 2,617,270 2,536,510 
Divs. on $7 2nd pref. stk., series A, of 

Amer & For Pow. Co. applic. to 

respective calendar years whether 

paid or unpaid... «osccscesdeusasd 8,245,560 1,466,550 798,133 

Balance applic. to Amer. & Foreign 

Power Co. common stock - - _.--- $1,528,009 $856 364 $215,581 


Note.—The above statement includes earnings only for the periods 
during which the respective properties have been owned. 


BALANCE SHEET (AMER. & FOREIGN POWER CO., INC.) DEC. 31. 


1928. 1927. 1928. 1927. 
Assets— $s ~ | LAabilities— ~ + 
Investments _-_-285,565,840 108,186,629 | aCapital stock . 209,443,592 132,439,172 
OU aan apie orate sa 4,348,167 3,429,168)| Contr. to deliver 
Loans&accts rec. | $6pref.stock. 9,600,000 --.... 
—subsidiaries. 13,569,157 26,057,827 Contractual liab 35,988,619 $$ -.-.--- 
Loansé&accts. rec Contracts pay... 57,622,836 | |$-..-.-- 
—others - ._-. 20,114,317 17,338 | Divs. declared - - 884,378 675,902 
Subsc.$7 pf. stk. 479,107 1,266,958 Loans & accts. 





Subs.$7 2d pfstk 47,504,830 112,073,280 payable ----.-. 31,412 268,601 
Acer. divs. $7 2d | A acets.. 1,117,225 295,687 
pf.stk.(contra) 2,494,942 1,961,285 bSubscr. $7 pref. 
Treas. sec. in tr. | stock........ 479,136 1,266,816 
for subs.(cont) 9,567,200 5,300 bSubscr. $7 2nd 
Stk. subs. rights pref. stock... 47,522,700 112,073,400 
(contra)... _- 475,006 791,629 Acer. divs. $7 2d 
| pref.stock... 2,494,942 1,961,285 
Subscr. to pref. 
stock of subs 2,060 5,980 
Treas. sec. held 
forsubser.... 9,567,200 5,300 
Stock subscr - - - 475,005 791,629 
r Reserves ------ 72,486 89,480 
Tot. (ea. side) 384,118,565 253,789,413 Surplus_-_------ 8,816,972 3,916,162 
Dec. 31°28. Dec. 31 '27. 
aSecurities Outstanding— Shares. Shares. 
Preterred GOO Bk ic sicicn dé on diws ceocunan , ). ear eee 
6 preferred stock scrip certificates. _........---- 500. ee, 
Sy hed cocoon hak came eo oek~ee 1,293°939 _ 648,791 
nd preferred s I I a ss wih ota tae ‘ s 9 
On, aR SELIG IE! SAAR Se MELEE RIP Tae 1,248,93' 1,244,388 
Option warrants for common stock equivalent to-- 3,256,9 ,594, 
bSecurities to be Issued upon Payment of Subscriptions— 
7 preferred stom... 3s. oa ce cbe ce peneees 4,99 13,196 
$7 second preferred stock, series A ____..-------- 475,227 1,120,734 
Option warrants for common stock equivalent to__ 3,816,540 4,483,616 


Note.—Holders of option warrants are entitled to purchase one share of 
common stock, without limitation as to time, at $25 per share for each 
option warrant held, and each share of the company’s $7 2nd preferred 
stock, series A, when accompanied by 4 option warrants, will be accepted 
at $100 in payment for such common stock in lieu of cash.—V. 128, p. 2458. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Surplus Freight Cars.—Class 1 railroads on May 31 had 222,626 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway tion announced. This 
was an increase of 6,313 cars compared with May 23 at which time there 
were 216,313 cars. Surplus coal cars on May 31 totaled 64,156, a decrease 
of 1,626 cars within approximately a week while surplus box ears totaled 
109,924, an increase of 4,468 for the same od. Reports also showed 
27,055 surplus stock cars, an increase of 1,578 cars over the number re- 

on May 23, while surplus refrigerator cars totaled 14,727, an increase 
of 1,340 for the same period. 


Baltimore & Ohio RR.—Stock Issu> Authorized.— 

The I.-S. C. Commission on May 31 authorized the company to issue 
$41,107,700 common stock (par $100); said stock to be sold at not less than 
oe and the proceeds used to reimburse its treasury for capital expenditures 

eretofore made and to be made. 

The holders of preferred and common stock have been given the right to 
subscribe at par on or before June 20 1929, to the new issue to the extent of 
15% of their respective holdings of preferred or common, or both, tered 
in their names as of May 1 1929. No underwriting contracts or other 
arrangements have been made or are anticipated in connection with the 
eupene issue. Any shares of the pro issue not subscribed or paid 
= y the stockholders will be sold at the best price obtainable, but at not 

ess than par. 


The report of the Commission further states: 

The applicant states that it yoemanes to use $13.205,555 of the proceeds 
from the sale of the stock to reimburse its treasury for capital expenditures 
heretofore made, and the remaining proceeds of $27,902,144 for proposed 
capital expenditures. Details as to the completed expenditures, for which 
reimbursement of the treasury is requested, follow: 

From June 1 1927 to Feb. 28 1 , net expenditures for additions and 
betterments to road totaled $16,741,006. Of this amount, $10,310,863 
was paid from the proceeds of stock authorized by our order of July 18 1927, 
.and $6,430,142 was id from other scurces. By supplemental applica- 
tion now pending in that proceeding, the applicant has requested that it be 
authorized to use $4,531,451 of the proceeds from the sale of stock author- 
ized by that order to reimburse its treasury for a like amount of the capital 
ex oases oo the od June 1 vane tt, a 28 1929, — of 
us su e@ prospective pro: ere approv y us. 
By using these proceeds as proposed, t proceeding will be closed, and 
there will remain uncapitalized for the period ¢@ tures amounting to 
$1,898,692, which the applicant wishes to capita by the issue of stock 
in this proceeding. 
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she same period the applicant made net for addi- 
die ont ee: to equipment account to + Se a8. ond 
chased at a cost of $3,342,312 real estate used or to held for 

tion . ._ These fe a are chargeable to investment and have 


not ore been capi > 
The apyeeans states that since June 1 1927 it has acquired 33,333 1-3 
one-third stock 


shares of the capital stock of the Mono: Ry., or a 

interest in that company, at a cost of $3,263,797. This stock has a par 

value of a share ft > Se ee ee 1,666,667. Pursuant to our 

order of 2 1926, the a , 4 had, to Feb. 28 1929, acquired 
, hares common s an ¢ shares preferred stock e 

Cincinnati Indianapolis & Western RR., or a . 


ximately 97.61% of the 
entire capital stock of that company, at a cost of §: 330. Pursuant to 
our order of Oct. 10 1928, the a; licant has advan ,000 on account 
of its subscription to one-seventh of the stock of the Cincinnati Union 
Terminal Co. The expenditures for the acquisition of stock of the two 
pene age ge last mentioned, and an amount equal to the par value of the 
s of the Monongahela Ry., may properly be capitalized, but only on 
condition that ao pe of the stock of any of these companies now held by 
the applicant be sold, pledged, repledged, or otherwise dis of 
without first procuring ion from us in this ® he total 
amount of the expenditures for stock that may be capitalized is $4,207,017. 
It appears that no part of these expenditures has heretofore been capital- 


Su uent to June 1 1927, the applicant advanced $558,144 for addi- 
tions and betterments to the properties of the Staten Island Ry., which it 
controls by 100% stock ownership. The Staten Island Ry. has not yet 
capitalized these advances, but it is stated that bonds will be issued by the 
su company at per to reimburse the applicant for these advances, 
that the bonds will be pledged with the trustee of the applicant’s refunding 
and general mortgage, as required, and that the applicant will not draw 
down any bonds of that or other in ralenduesint of these ad- 
time ts promatate and’ should be rosiyoned until the’ Staten Toland Ry” 

ure and sho ned unt e Sta > 
has capitalized them. iit ag 2 

A list of proposed expenditures totaling $34,546,558 was submitted as a 
basis for the issue of capital stock in the par amount of $27,902,144. Of 
the proposed e tures, $32,088,633 was supported by authorities for 
expenditures. he approved items are: Additions and betterments to 
road, $17,594,653; unpaid purchase price of various parcels of pro y 
acquired for transportation purposes in Philadelphia, Baltimore, n, 
Pittsburgh and Washington, D. C., $2,674,032; purchase of new equip- 
ment, $2,913,810; retirement of a short-term 6% note dated April 17 1929, 
Payable to the order of the Bethlehem Steel Corp. on Oct. 17 1929, issued 
unpaid Balsne? oral eotate nace or trspertation urbe 3055 584 

of real es acqu ‘or transportation purposes, ss ; 

Pee og ae of Gout Branch of oe. ae River at an covienased 2 

e€ road and equipment o ‘ 4 ; new passenger station a: 

facilities at Philadelphia, the cost of which is estimated at $8,000,000, of 

ediately available $2,500,000; construc- 

tion of produce terminal and improvements on portion of real estate acquired, 

$2,000, In connection with the expenditure of the proceeds of the 

ca Projects, the applicant has a that the 

ha proceesd be for the specific 

Purposes enumerated, but that it be not restricted to the exact amounts 
shown for each item, which will necessarily from the estimates. 

The applicant filed a statement of its cash tion for the current year, 
which shows estimated total resources of $55,314,814, made up of: 

Cash in treasury, Jan. 1 1929..............-....--..---..-- $17 ,495,062 


1 
Reimbursement of reneey th capital expenditures through the 


$2,040 
iced 


which applicant wishes to have imm 


er be 


sale of stock proposed in this proceeding. _..............-- 13,205,555 
Estimated net income for 1929, less divs. at present rate-__-_-._- 13,484,197 
Est. deprecia. accrued in excess of equip.-trust payments, 1929. 1,130,000 
Temporary loan-_-_........- lentinse sited aie wkd cea ci udags 10, ,000 
on sgueuee: = the sqpitennt’s eathesinn. & ag ot $29.208 320 of herd 

ured payment of vouchers, epartmen 
tures, capital expenditures and repayment of tem of 10.000.000, 


loan of $ 
leaving an estimated cash balance as of Dec. 31 1929 of $26,106,494, which 
oy a the average cash balance for the past 5-year ; 

e find that the issue of $41,107,700 amount of common capital 
stock by the applicant as aforesaid (a) is for lawful objects within its cor- 
Porate purposes and compatible with the public interest, which are neces- 
sary and appro te for and consistent with the proper ‘ormance by 
it of service to the public as a common carrier, and which will not impair its 
ability to perform that service, and (b) is reasonably necessary and appro- 
priate for such purposes. 

The Commission has also granted the supplemental application of the 
road requesting authority to use $4,531,450 of the proceeds from the sale of 
stock authorized by that order to reimburse its treas for a like amount 
of the capital expenditures made in the June, 1927-Feb., 1929, period in- 
stead of us such proceeds for the prospective projects originally contem- 
Plated. Using these proceeds as proposed closes the proceedings on that 
stock issue and leaves uncapitalized for the period expenditures of $1,898,- 
692 which the road will capitalize by the issue of the present new stock. 


Asks Authority to Acquire Stock of Buffalo Rochester & 
Pittsburgh.—An application for authority to acquire control 
of the Buffalo Rochester & Pittsburgh Ry. has been filed with 
the I.-S. C. Commission by the Baltimore & Ohio. 


The B. & O. proposes to acquire 80% of the stock of the B. R. & P. 
from the Allegheny Corp., a holding company controlled by O. P. and 
M. J. Van Sweringen of Cleveland, Ohio, at a price of $14,263,216. 

This road was included by the Baltimore & Ohio in the list of roads which 
it desired to include in its system in the general application filed with the 
Commission in Feb. asking for a finding that such acquisition would be in 
the puplic interest. That application did not say that the stock had actu- 
ally acquired. 

Importance of the B. R. & P. as a link in the Baltimore & Ohio’s long- 
talked-of new short route between New York and Chicago is mentioned in 
the application as one of the advantages to result from the acquisition. 
The B. R. & P. operates 520 miles of line having termini at Buffalo and 
Rochester, N. Y., and Butler and Clearfield, Pa. 

It is pPoposed, according to the application, to purchase 43,024 shares of 
non-cumulative preferred stock out of a total of 60,000 outstanding, and 
96,927 shares of common stock out of a total of 105,000 shazes outstanding. 
Pai dn pe me with the Allegheny Corp. is subject to approval by the Com- 
mission. 

In outlining the advantages to be gained the application says: 

Your applicant believes and asserts that it is desirable in the public interest 
that your applicant should have direct access to the cities of Buffalo and 
Rochester, and should become a direct factor in the Canadian frontier 
traffic, and that the public interest would be served in that the operation 
of the line of the carrier with the lines of your applicant would assure to 
the cities of Buffalo and Rochester and to other points on the line of the 
carrier an additional trunk line connection to the south and southwest, 
and would afford a direct route from the ports of Buffalo and Rochester to 
the port of Baltimore. 

Your applicant also has under consideration the development as a neces- 
sary part of its system of a new short low-grade line from Chicago to New 
York and New England, which route would not only afford additional and 
better facilities to the public but would realize important economies to the 
public, and in the development of this new route a part of the line of the 
carrier is of importance. 

Your applicant further believes and asserts that the uisition of con- 
trol of the carrier by your applicant as herein proposed desirable and 
necessary toward accomplishing the Congressional policy evidenced by Sec- 
tion 5 of the Transportation act of 1920, for the creation of a limited number 
of systems, especially in the Eastern district, in that, through such acquisi- 
tion and to the extent thereof, a step will be taken toward the prone 
ef a more evenly balanced competition, especially by means of equa 

von of opportunity in originating traffic as well as in its interchange and 

elivery . 


Wabash May Intervene in B. & O. Merger.— 

The Wabash Ry. has also been authorized by the Commission to inter- 
vene in the application of the Baltimore & Ohio RR. to take over a number 
of trunk lines in the Eastern territo The Wabash is one of the roads the 
Baltimore & Ohio included in its which is now pending 
before the Commission. It is understood that the Wabash is intervening 


cation 


in opposition to the Baltimore & Ohio plan. 


Intervention in B. & O. Case Granted.— 
The Indiana State Chamber of Commerce, the Manufacturers Associa- 
tion of Chicago Heights, and the cities of Bloomington and La Fayette, 





ind. have been authorized by i pe oO. Ng roger a = to retp the 
Ohio's application authori acquire con certain. 
carriers in the Eastern territory.—V. 128, >. 3822. 


Belgian National Rys. Co.—$1.38 Dividend.— 
e tors have declared a dividend of $1.38 per share on the partict- 
to of 


Th 
tin 
Poot Reiss St eae 


Boston & Maine RR.—Equipment Trusts. 

The I.-S. C. Commission on June 3 authorized the comparly to assume 
obligation and liability in femest f $i 4 000 equipment gold certificates, 

be N Bank of Boston, trustee, under an agree- 

be dated May 1 1929; the certificates to be sold at not less 

98.52 of par and div. and the in connection with the pro- 
curement of certain equipment.—V. i128 p. 3181. 

Buffalo Rochester & Pittsburgh Ry.—B. & O. Seeks 
A ge sca .—See Baltimore & Ohio RR. above.—V. 

» Pp. : 


Chesapeake Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 900,000: 
es of common stock (no par value) as follows: 450,000 shares on official 
notice of issuance on sale for 50,000 shares on official notice o 


» Payable June 25 





issuance as a stock dividend, making the total amount applied for 1,800,000: 
a Balance Sheet as at Close of Business April 30 1929. 

CII nw o> av exes on an oven tele ah ahiplitmenaianiies ah ca eaumiiaiilinia aaaaelccaia eimai ak caen tana $3,830,507 

Investments: Pledged as security to convert. coll. trust bonds: 

vu Rn a> gg & Ohio Ry. common 600,000 shares..-.....-- 104,850,000 
Chenepeaie & Ohio Ry. common 3,200 shares........-- - 684.710 
Chesapeake Corp. bo ID its bas onda clnindhiohet inneilich on 592,76 

Accrued dividends and interest receivable............------ 516,417 
TOOL... cauwackcdbcdinagnedackhiibhboessdaphosecanpudy $110,474,402 
Liabilities— 

20-year 5% convertible coll. trust bonds outstanding........ $47,389,000 

Accrued dividends and interest POPE iin n cghinniinin ogee 1,310,998 

Capital Stock: (900,000 shares no par) declared value $60 
Cie ehatOe oo nnn vocncdduded <i scéutinidancs sondedsaneaee 54,000,000 

DONUNGL SUPINE. uo oo. 1a cihtannscndelntibcscenannpel 5,600,570 

WUE ONDE so iid KC chisacs cot nncstned aabeewk te 2,173,834 

diet ct noes Tide badder dius a panhbas aan $110,474,402 


Total 
—V. 128, p. 3822. 


Chicago Indianapolis & Louisville Ry.— Declares Ezira 
Dividend of 1% on Common Stock.—The directors on June 13 
declared an extra dividend of 1% on the common stock and 
the regular semi-annual dividends of 24%% on the common 
and of 2% on the pref. stock, all payable July 10 to holders 
of record June 24. Like amounts have been paid since and 
including July 10 1926.—V. 128, p. 2450. 


Cincinnati Northern RR.— Dividend. of $5.— 

The directors have declared a dividend of $5 per share, payable July 20 
to holders of record July 12. A like amount was also paid in Jan and 
July in each of the three preceding years. An extra dividend of per 
eee — ag S| Dec. 30 1927 and one of $10 per share on April 20 last. 
—Vv. ,D. 3 


Detroit & Ironton RR.—Operation, &c.— 
See Detroit Toledo & Ironton RR below—V. 125 p. 3194. 


Detroit, Toledo & Ironton RR.—Operation.— 

The I.-S. C. Commission on May 25 (1) issued a certificate auth 
the company to operate over the Detroit & Ironton RR’s lines of rai 
in Wayne, Lenawee, and Monroe Counties, Mich., and Fulton and Henry 
Counties, Ohio. (2). Authorized the Detroit & Ironton RR to issue $500,- 
000 capital stock and $3,850,000 1st mtg. gold bonds, series B, 5%, in cen- 
nection with the acquisition of railroad properties of the Ford Transporta- 
tion Co.—V. 128 p. 1391. 


Dexter & Piscataquis RR.—Securities.— 

The I.-S. C. Commission June 3 authorized the company (a) to issue 
$175,000 4% % 1st mtge. gold bonds to be sold at not less than 85 and int. 
to retire maturing bonds, and (b) to issue its short-term note or notes for 
an amount not exceeding the discount on said bonds, or in the event a 
satisfactory market for the sale of the bonds shall not exist by July 1 1929, 
then, pending the sale of said bonds, to issue its short-term note or notes 
for $175,000, and to pledge as security therefor all or any of the proposed 
bonds, to obtain funds with which to pay the maturing bonds. 

Authority was granted to the Maine Central RR. to assume obligations 
and liability in respect of said bonds by guaranteeing payment of the 
principal and interest. 


Georgia & Florida RR.—Eziension Completed.—R. 
Lancaster Williams, chairman of the board, in a letter June 


8, to the holders of securities of the company says: 

On June 1 1929, fthe 57-mile extension of the Georgia & Florida RR., 
from its former northern terminus at Augusta, Ga. to Greenwood, 8. ©. 
was placed in operation. Through rates and divisions with its important 
rail connections at Greenwood became effective on that date. 

With the completion of the extension to Greenwood, in addition to facili- 
ties owned by the Georgia & Florida RR. at that int, advantageous 
arrangements have been made with the Seaboard Air Line y. for the joint 
use of that company’s terminal at that point, thus providing adequate 
facilities for the interchange of traffic with connecting lines. These im- 

rtant connections in addition to the Seaboard Air Line Railway are the 

edmont & Northern RR., the Southern Ry., and the Charleston & 
Western Carolina RR. Arrangements have been made for through rates 
and divisions which now enable the Georgia & Florida to benefit materially 
on the interchange of business through the Greenwood gateway. 

The completion of this extension changes the character of the Georgia & 
Florida RR. from a line which has heretofore had to depend 1 ly upon 
its local business, to a through route, forming an important link ween a 
very productive territory in South Georgia and Florida on the South and 
+ Le — ont district, and the large commercial and industrial centers on 
the North. 

The section served by the old line of the Geor, & Florida Ry,, formerly 
virgin territory, but capable of great development has shown steady 

wth under the impetus of transportation facilities. New industries are 
ing established, and many are enlarging their facilities, and there has been 
steady progress in agricultural development due to rail facilities. 

The completion of the Greenwood extension will enable the railroad to 
serve more effectively its local industries while building up through traffic. 
The Georgia & Florida RR. operates through the heart of G ‘ 
largely through the peace tobacco section of the State. An indication 
of agricultural deve me in Georgia is well illustrated by the increase 
which has taken place in the tobacco industry alone, which in 1926 amounted 
to 30 million pounds, increas to 56 million pounds in 1927, and in 1928 
reached the impressive figure of 85 million pounds. 

Indications point toa substantial increase the present year. Estimates 
also indicate that 1929 will show an unusually large movement of water- 
melons, cucumbers, and other small truck w thrives in this territory. 
The intensive encouragement by the Itural department of the railroad 
is reflected in increased planting, w is enco from the standpoint 
of increased revenues. 

The Piedmont section of the Carolinas (to which the completion of this 
extension now gives Pe entire _— —_ Gente & Fi ie _. access) is 
undergo a period Vv great development. e man ured 
ducts So osth Carolina, 1 to the North, in the year 1926 were valeed 
at more than a billion d ; this state in the United States 
in the generation of hydro-electric power. This power is also distributed 
southward into the a eed | served by the & Florida RR., — 
bey + a which admittedly is the most extensive transmission system in 

e world. 
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industrial and commercial wth 
pra he available statistics, the valne of manufac- 
in 1927 amounted to over 650 millions B 
ucts were valued at a quarter of a billion, while the exten- 


system makes possible a greater 


tory. 

boasts the greatest cotton port on the Atlantic Coast, the chief 
naval stores port in the world, it has the largest area of any State east of the 
Mississippi, ranks twelfth in population, and has both the climate and soil 
to respond to a develo ~ ged which well-considered, transportation facili- 

nded to > 

Sl inode atsempeing more definite statistics concerning this interesting 
country suffice it to say that the entire territory through which the Georgia 
& Viorlda RR. operates is undergoing steady development. Now that the 
Greenwood extension is in Ey giving the road valuable connection 
to the North and East and West there is every reason for greater confidence 
in the prosperity of the Georgia & Florida RR.—V. 127 p. 950. 


Louisiana & Arkansas Ry. (Arkansas).—Note.— 

The I1.-8.C. Commission on June 1 authorized the company to pledge and 
repledge from time to time not exceeding $3,250,000 Ist mtge. 5% series A 
bonds, as security for a loan evidenced by a $2,600,000 note, which will 
rhe ie ot ike ission says in part 3 

1e re rt 0 e comm on 8S art: 

The mete now outstanding will mature May 31 1929, and it appears that 
the holder, the National Park Bank of New York, unwilling to extend 
it further without security, but will accept as collateral first-mortgage bonds 
to the amount the applicant proposes to pledge.—V. 128, p. 1722. 


McCloud River RR.—Acquisition of Line.— 

1.-8. ©. Commission on May 24, issued a certificate authorizing the 
company to acquire and operate that portion of the railroad of the McCloud 
River Lumber Co. extending from Car A to Hambone, approximately 
6.9 miles, all in Siskiyou County, Calif.—V. 127, p. 2681. 








Mexican Ry. Co., Ltd.— Report Half Year Ended Dec. 31. 
ican Currency. 1928. . 2 i 

Pe a (incl. robin $1,719,538 $1,603,630 $1,854,867 $1,975,055 
RSE a 365,414 A 400,05 . 

a iat Sic lene iiaca deise ta a 3,822,186 3,929,505 4,199,537 3,732,338 

Sundry earnings ------- 98,299 83,073 95,035 89,536 

Total revenue. ._...- $6,005,438 $6,019,205 $6,549,498 $6,230,898 
Maint. of way & struc-- J 754,149 513,745 ° 

Paint. of cauipment a. 4°603°160 B1218.045 | 37113:846 3:307,008 
n. ’ , ’ , ’ , ’ , 

Suadlabenee 481, 469,911 475.145 — 476.580 

$692,625 $154,664 $770,573 def$109,879 


Balance, surplus... -. 
—V. 127, D. 2813. 


Michigan Central RR.—20% Cash Dividend.— 

The directors on June 12 declared the regular semi-annual cash dividend 
of 20% on the outstanding $18,736,400 capital stock, par $100, payable 
July 29 to holders of record June 28. On Maich 28 last, cash dividend of 
100% ve me revious additional distribution was one of 50% 

eon Dec. ¢ 4 

Control of this road is held by the New York Central RR. (See also our 
-. a and Industrial Compendium”’ of May 31 1929, page 91.—-V. 128, 
Pp. 3347. 


Mississippi River Western Ry.—Operation of Line.— 
The I.-S. C. Commission on May 25 issued a certificate authorizing the 
company to operate in interstate and foreign commerce over a line of rail- 
road in Mississippi County, Ark., extending from Stoffles Landing west- 
ward to Wilson, about 4.5 miles. 


New York Central Lines.—Buys 150 Locomotives.— 

The New York Central Lines announce the purchase from the American 
Locomotive Co., of 150 locomotives, at a cost of approximately $14,000,000. 
These locomotives will consist of 75 latest design Hudson type passenger 
locomotives and 75 heavy duty Mohawk type freight locomotives. The 
New York Central RR. purchased 100 of the freight type locomotives 
earlier this year, which are now being delivered. 

The latest purchase will be assigned as follows: 

New York Central RR., 100 locomotives; C. C. C. & St. Louis Ry., 
oF Epeotres, and Michigan Central RR., 15 locomotives.—V. 128, 
D. ° 


New York Chicago & St. Louis RR.—Order for Sale of 
Stockin W. & L. E. Road Extended.— 


The I.-S. C. Commission on June 11 announced that it had granted 
an extension of 30 days of the effective date of its order in Docket No. 
20012 in which it ordered the Baltimore & Ohio RR., the New York, 
Chicago & St. Louis RR., and the New York Central RR. to dis uf 
their stock in the Wheeling & Lake Erie oe within 90 days. The days 

ired on June 11 but the Commission at that time had not yet passed on a 

ition filed by the New York Chicago & St. Louis a stay of the 
order pending $ decision on its application for authority to acquire control 
of the W. & L. E. by pure g the stock sold by the Baltimore & Ohio 
and New York Central te the Alleghany Corp.—V. 128, p. 3823. 


New York Pittsburgh & Chicago RR.—L. F. Loree 
Plans for New Route.— 


The following is from the ‘‘Wall Street Journal’’ of June 12: 

Lecation of a more favorable route for the proposed new trunk line rail- 
road between New York City and Chicago spcneees by the E. H. Harri- 
man estate and L. F. Loree as the New York Pittsburgh & Chicago RR., 
is being sought in an e “ey A survey now under way. 

The new route, acco to L. F. Loree, will cross the Allegheny Moun- 

at a grade lower than that of any other railroad location except the 
New York Central parallel to Lake Ontario. 

The Loree proposal would develop a railroad project of the late E. H. 
Harriman. It contemplates construction of a new line across the State 
of Pennsylvania in an east-and-west direction, and operation over existing 

to New York City and Chicago. The New York Pittsburgh & 
Chicago is entirely controlled by the estate of the late E. H. H n 
of New York City. 

The project, as originally advanced before the I.-S. C. Commission in 
1925, proposed the construction of a 283-mile line from Easton, on the east- 
ern border of Pennsylvania, to Pittsburgh. Construction of two branch 
lines also was ——. The one would have extended from a connection 
with the proposed main line at Allegheny City, in the Pittsburgh area, 
northwesterly 31 miles to North Sewickley, and the other from a connection 
with the prospective main line at Pittsburgh Junction a distance of 30 miles 
into the industrial section of Pittsburgh. 

Altho proceedings were held balere the Commission four years ago, 
the Co on has never finally passed upon the project. A proposed 
report by C. V. Burnside, Assistant Director of the Bureau of Finance and 
Engineer Examiner Edward Gray recommended that the Commission deny 
the application without prejudice to its later resubmission, since the record 
was insufficient to warrant issuance of a certificate authorizing the proposed 
construction. The case was argued before the full Commission on excep- 
tions to the proposed report, and on Feb. 8 1926 the Commission ordered it 
reopened for further hearings. The additional hearings have not been 
held. On April 9 1928 the mmission wrote counsel for the road 
whether they were ready to proceed with the application. The reco 
does not show any answer to this inquiry but it is concluded that it was dis- 
cussed informally with the Commission. A similar inquiry was made re- 
cently, esting that if the applicant desired to , steps to that 
effect should be taken promptly; otherwise the application should be 
withdrawn, and if this was not done, Commissioner B. H. Meyer stated, 
it would be necessary for him to recommend to his colleagues that the ap- 


plication be ‘ 
As a result of the recent correspondence, in which L. F. Loree stated the 
‘was having a new survey made by John M. Rudiger. a railroad locating 


engineer, the n has consented to hold th 
until Nov. 1 1929. old the application in suspense 


’s letter to the Commission ad of the employment of an 
engineer to make the survey, explained that he had in over ie 
survey with him which covers the portion of the New York Pittsburgh & 
Ohicago RR. that was taken over from the late Joseph Ramsey by the late 

Harriman t was also stated that the final Socation and estimates 


E.H. ae 
would not be completed “much before June 1.”’ In this connection Mr. 








Loree also stated he was confident of locating the road on a route with highly 
favorable ceneen Se ereeeree with existing routes. With the matter sus- 
ae a Se m until Nov. 1, nothing further has been received 
y the case. 
e Commission to be patient “until all the facts can be laid be- 
fore us,’ Mr. Loree’s letter in part stated: “In view of the fact that in 
one-twelfth of the territorial area of the United States there lives 
of the population of the United States—in the North A 
and that these people are absolutely dependent for food supplies and raw 
materials on their trans-Allegheny transportation, I hope that the Commis- 
sion will give nce to the serious effort that has been made over a 
long period of years to give added security to this community in a matter 
vitally affecting its future.’’ 
All of the existing trunk lines Mo mente | opposed the pro lin the former 
roceedings before the Commission. hey contended that an additional 
ne was not necessary and that it was assured of no traffic but that which 
would be diverted from their lines. The applicants contended that the 
= line would shorten the line haul between New York and Pittsburgh 

y 80 miles as compared with the shortest route then available, and that it 
would also result in more economical operation by more efficient use of 
motive power as a result of lower grades and absence of sharp curvature. 
It was estimated that the use of the proposed line would reduce the cost of 
handling freight between Pittsburgh and New York City by at least 25% 
as compared with the shortest routes then existing. 

Announcement of the making of a new survey for the proposed line renews 
interest in the project and returns L. F. Loree to the front in the Eastern 
railroad situation, from which he has been absent since the Delaware & 
Hudson sold its holdings in Lehigh Valley and Wabash to the Pennsylvania 
RR. at a handsome profit. It also makes Mr. Loree an “unknown quan- 
tity’”’ to be reckoned with in the Eastern railroad situation, since the rail- 
road executive is known to have ambitions as to railroad consolidation in 
the East. The s re of another trunk line in “four system”’ territory 
also is raised by the Loree project. Possibility of the new line being lined 
with the fifth trunk line plans of the Wabash-Taplin group also is seen in 
viewing its potentialities generally.—V. 121, p. 1905. 


Pennsylvania RR.—How the Dollar is Spent.— 
How the Pennsylvania RR. System spent each dollar of income received 
during 1928 is revealed by figures just completed, covering the Fa te 


expendutures. The System’s total receipts for 1928 amounted to 
017,844, of which $705,067,382 came from operations, ———s the 
sum paid by the public for service rendered, and $20,950,462 from other 
sources of income, chiefly investments The use made of each dollar of 
total income follows: 





Ci 

Wee: 80. DARE GRP DI bcedcccdicvrcdsacdsdcgubrcsdccbue 45.38 
DATE Dns ce De GhE oR Scmned DAKE EE awadodune 3.88 
ee (Sk os samc uudbesicdbe below enawhuew aa 16.16 
Depreciation Guid Betremnemnte.. 6. oon ono ebb ecccsccccccuscsas 3.21 

i NIN Ms ats Ub eee ewe eeweanedawus 1.64 
Other o et ee teed basmaeeceewmed 1.44 
Taxes (Federal, S'ate, County, Municipal) _........-------------- §.85 
Equipment and Joint Facility Rents.............--.--.---------- 2.39 
Pee CN 365 6 6 bn 6 Cha a ebeenn Uwadviinpobwdmudessddssanie 7.04 
SN. ete ik Deeb bbinwndn cakbabocenaodabel 6.21 
LGV GUOMEES Ter TIS sans eRe Sa Ra awe ddécsedenws 6.80 
OE oo tas cso tn ce aig pie tne a kh ada chek ies A co lead ig eae oa 100.00 


As shown by the foregoing tabulation, wages during 1928, as in previous 
years, made up the largest —— item of expense, constituting almost one- 
half of the Company’s total bursements. Expendutures for ma ls 
and supplies, the second largest item of expense, showed a decrease last year 
as compared with 1927, approximately one cent less in each dollar of revenue 
being spent for these puree. In total figures this decrease in expendi- 
tures for materials and supplies, 1928 under 1927, amounted to $8,330,432 

Locomotive fuel payments also showed a reduction last year, approx- 
imately half a cent less in each dollar of income being spent for coal as com- 
pared with 1927. Expendutures for fuel in 1928 fell $5,590,724 below those 
of the previous twelve months, 

The gratifying reductions achieved in the expendutures for materials, 
supplies and fuel reflect directly the inauguration of greater economies and 
efficiencies in the purchase and use of these important elements in the 
production of railroad transportation. 

Tax payments to Federal, State, County and Municipal governments 
continued to increase last year, taking almost half a cent more out of each 
dollar of income than in 1927. 


Coordination of Bus & Rail Operations.—An official an- 
nouncement says in part: 


The onaper on June 6 announced a further and most important step 
in the coordination of passenger bus transport with its rail operations. 

New and greatly improved bus service were placed in effect on June 10, 
between Philadelphia and Pittsburgh, and will consist of 5 trips in each 
direction. ‘Three of the trips will operated over the Lincoln Highway 
and two over the William Penn Highway. 

For the purpose of rendering the new service, a contract has been entered 
into with the Greyhound Lines, Inc., in which the Pennsylvania RR. has 

uired an interest. The Greyhound Lines now o te an extensive 
system of buses oe ee | long nce service, and Chicago, St. 
Louis, Detroit, Cleveland and other cities of the central west with Pitts- 
aren. Philadelphia, Was! n, Baltimore, New York and other eastern 
points. 

The Greyhound Lines, Inc., will hereafter operate as an affiliated enter- 
prise of the Pennsylvania RR. System. In performing the new service, it 
will act as the agent of the Pennsylvania General Transit Co., a su 
of the Pennsylvania RR. System, which has already obtained certificates of 
yebtte convenience and necessity, in Pennsylvania, covering both the 

ncoln Hizhway and William Penn Highway routes. The service will also 
continue west of Lb oarer 7) to the Ohio State boundary, through connecting 
buses of the Greyhound Lines. 

The Greyhound Lines parallel the Pennsylvania RR. main stems from 
the seaboard to Chicago and St. Louis, and in States other ghan Penn 
these beng oe - an ee . The Greyhound Lines do not 
operate west of the Mississip ver. 

Seventeen new have m ordered for the Philadelphia-Pitts h 
service, of which 11 have been delivered. The others will be ready short 
All of them are of the latest and most modern type. The capacity is 
Passengers each. B e racks are provided inside, similar to those in 
railroad cars, instead of on the roof. Ample head room is provided. The 
buses are equipped with high power engines to assure an abundant power 
ee oe Bg mountain grades of the two scenic routes through central 

ennsylvania. 

The fare between Philadelphia and Pittsburgh will be $8 in each direction, 
as compared with a train fare of $12.58. The running time between the 
two cities by either route will be agg rose 16 hours, including meal 
— —_ stops, a_i entire schedules, with all intermediate stops, will be 
aajus according ° 

All buses will onive at, and d from, Broad Street Station, in Phila- 
gapnie. and from stands closely adjacent to Pennsylvania Station in 

ttsburgh. ra 

Intermediate stops on the Lincoln Highway route will include such 
pumas as Downingtown, Coatesville, Lancaster, Columbia, York, Waynes- 

ro, Greencastle, Mercersburg, Seana berennrt, Bedford, Ligonier, Greens- 
burg, Wilkinsburg and certain other points etween Pittsburgh and the 
Ohio State line, connecting buses also stop at Rochester and Beaver 


Falls. 
The William Penn Highway Route follows the Lincoln Highway as far as 
Lancaster. Beyond that t the stops will include such points as Eliza- 
bethtown, Middletown, Harrisb , Lewistown, Mt. Union, Huntingdon, 
we Hollidaysburg, Altoona, m, Ebensburg, and Blairsville. At 

ilkinsburgh this route rejoins the Lincoln Highway into and through 
Pittsburgh. . 

Where highway traffic and other conditions t, stops at the various 
points enroute will be made at the Pennsylva RR. Station in each city 
or town. It has, however, not been found practicable to arrange the rout- 

to do this in all cases. 
ennsylvania RR. train tickets between any two points covered by 
either of the 4 ee corn —= a honored on bees buses for either the 
whole, or part of, the journey, a e passe: option. 

At various points along both routes, local bus lines, limited areas 
of corettery’. are y in successful operation and furnishing aoteneeery 
service. In these instances, the Pennsylvania RR. will not compete wi 
such established local lines for the local service and will, therefore, not carry 
Passengers from point to point within territory covered by the 
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Acquire Canton Terminal at Baltimore.—The following is 


taken from the New York ‘‘Times, June 14: 
The Pennsylvania RR. stood revealed yesterday as having stolen a 


march on its competitors by acquiring Baltimore’s most im nt inde- 
Pendent railroad terminal, the perty of the Canton Co. he Pennsyl- 
vania paid $13,000,000 for the property he Baltimore 


pro y, thereby thwarting t 
& Ohio of an addition which wena tae been invaluable to it now and also 
under the merger plan which it has put forward. 

The Pennsylvania, the Baltimore & Ohio and the Western Maryland all 
use the terminal acquired by the Pennsylvania. The property was ob- 
tained from the Canton Co. through the American Exchange Securities 
Corp., an affiliate of the Irving Trust Co. The Irving Trust Co. did not 
reveal the name of its —— in the transaction and the Pennsylvania has 
made no comment on its acquisition. However, inquiry in railroad circles 
yesterday disclosed that the Pennsylvania was the purchaser. 

The Canton Co. owns practically all the stock of the Canton RR., which 

a railroad connecting the Canton Co.’s outlying properties with lines 
entering Baltimore. The railroad has about 33 miles of track, including 
main line and sidings. Included in the property are 1,600 acres of land and 
modern piers. 

The estern Maryland reaches the Canton terminal with car floats. 
This railroad is one of the lines which the Baltimore & Ohio would merge, 
and the Canton RR. was sought to provide adequate arrangements for 
the Baltimore terminus of its merged system. 

The purpose of the Pennsylvania’s acquisition is twofold in its scheme 
to disrupt the merger plans both of the Baltimore & Ohio and the Van 
Sweringen interests. Acquisition of the Canton RR. takes it out of possible 
control of the Baltimore & Ohio. Further, it makes it possible for the 
Pennsylvania to transfer the line to the Wabash Ry., which it controls and 
which, like the Pennsylvania, is opposing the merger plans of the Balti- 
more & Ohio and the Van Sweringen-controlled Chesapeake & Ohio. 

The Wabash will file with the Inter-State Commerce Commission next 
week a plan for m £ with itself the Western Maryland, already sought 
by the Baltimore & Ohio. To bridge the gap between the Wabash and the 

estern Maryland there would be uired the Pittsburgh & West Vir- 
—_ and the Wheeling & Lake Erie. illiam H. Williams, Chairman of 

e Wabash, and Frank E. Taplin, Chairman of the Pittsburgh & West 
V: a, conferred in Mr. Williams’s office on Wednesday. 

. Taplin, with a big interest in the Wheeling, is trying to wrest con- 
trol of the road from the Van Sweringens, and in other ways has sought 
to block the ambitions of the Cleveland brothers. Thus the Pennsyl- 
vania, Mr. Williams and Mr. Taplin are in accord in opposing the aims of 
the Baltimore & Ohio and the Chesapeake & Ohio, the two organizations 
which have kept alive the project of railroad consolidation first given legal 
eo in the Transportation Act of 1920. 

he Pennsylvania has already seriously ham Eastern merger 
Progress by_buying control of the Wabash and the Lehigh Valley. In 
view of the Baltimore coup by the Pennsylvania, railroad men are wonder- 
mg when the next blow will be struck in the current campaign. 

he Pennroad Corp., the holding company recently formed by the Penn- 
sylvania RR. but entirely dissociated from he in res to control, will by 
to-day have about $87, ,000 in capital subscri by Pennsylvania RR. 
stockholders. The new corporation is not in a position to make invest- 
ments now, but it soon will be. It is then considered likely that control 
of the Canton RR. may be transferred to it and that it in turn may sell the 
property on easy terms to the Wabash Ry.—V. 128, p. 3823. =_— 


San Luis Valley Southern Railway.— Securities.— 

The I.-S. C. Commission on May 25 authorized the company to issue 
$155,450 common stock, (par $10) and $272,800 of income-mortgage gold 

nds; $75,450 of stock and $227,200 of bonds to be delivered at not less 
than papand int. on the bonds. to the contractor or contractors constructing 
the extension of the company’s line, and $80,000 of stock and $45,600 of 
bonds to be sold or otherwise disposed of at not less than par and int. on the 
bonds, and the securities or the proceeds used to defray part of the cost 
of the extension, to pay for additions andbetterments, and to pay in- 
debtedness for advances.—V. 128, p. 2801. 


Seaboard Air Line Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of certificates 
$f deposit for $25,000,000 5% adjustment mortgage gold bonds, due Oct. 1 


949, on official notice of issuance pursuant to a plan of agreement in 
V. 138, p. 3678. s . : 


Increase in Revenue for May Reported.— 


Operating revenues of Seaboard for the month of May show an increase 
for the month of approximately $349,000, or 7.3%. The principal increases 


in commercial freight, fruits, vegetables, lumber and logs. The Ppa hase of investment certificates will not 


increase in operating revenues for the first five months of 1929 is approxim 
ately $1,480,000. The last few months of 1928 showed a change in the 
trend of Seaboard’s earnings and this trend has continued until the present 
time. Earlier in the year it was estimated that the increase in gross for 
1929 would be not less than $2,000,000. An increase of $1,480,000 in the 
first five months indicates that the estimate of $2,000,000 increase for the 
year is likely to be materially exceeded by actual results.—V. 128, p. 3678. 


Southern Pacific Co.—Listing.— 

The New York Stock Exchange has authorized the listin: 
common stock consisting of 195,498 shares (par $100) upon o 
issuance and a in full on exercise of warrants, 
applied for 3, ,307 shares.—V. 128, p. 2823. 


Wabash Ry.—‘Seeks to Enter Merger Plan is Report.— 

The following is taken from the ‘Journal of Commerce”’ of June 8: 

—_—— the I.-S. C. Commission has not et made any announcement 
to this effect, it is reported that the Wabash if has filed a petition with 
that body asking for permission to intervene and become a party to certain 
merger plans now pending before it, and in which it proposes the creation 
of a new fifth system of railroads in the East. 

While no details were given in the petition as to what roads might con- 
stitute the proposed new system, it is understood that the Wabash is 
“developing’’ and proposes shortly to submit to the commission a ‘‘compre- 
hensive plan’’ for the establishment of one or more additional independent 
systems in the territory east of the Mississippi River. 

The petition contends, it is said, that the merging of the railroads in the 

into a 4-system grouping is im ible without the merging of strictly 
competitive lines, distortion of exist channels of trade and the disruption 
of trade adjustments. 

The cases in which the Wabash desires to intervene are those involving 
the application of the Baltimore & Ohio to acqnire certain Eastern lines; 
a pte application filed by the Chesapeake Ohio; So pgp of the 
Pittsburgh & West Virginia to uire the Western Maryland; application 
of the same road to acquire theWheeling & Lake Erie, and the application 
of the New York, Chicago & St. Louis to acquire the Wheeling & e Erie. 


Plan for Fifth System Uninfluenced by Pennsylvania Control 


The Wall Street ‘Journal,’ June 8 says in part: 

Denial that the stock control of the Wabash by the Pennsylvania RR. 

is influencing the Wabash in its plaas for a fifth system trunk line in Eastern 
territory is made by William H. Williams, Chairman of the board 

of the Wabash. 
Pennsylvania RR. through the Pennsylvania Co., a non-operating sub- 
sidiary, controls 49% of the voting st of the Wabash Ry. 8 tion 
arose, following the recent announcement that the Wabash is developing 
and proposes to submit to the Commission at an early date a comprehensive 
lan for the establishment of one or more additional independent systems 

Eastern territory, whether this action was motivated by the influence of 
the Pennsy stock control of the Wabash. 

Chairman Williams’ denial that the Pennsylvania RR. control has in- 
fluenced this move is stated: ‘‘It takes this course without any embarrass- 
ment from the personnel of its stock list or from ony collateral a 
(consistent or otherwise with the true interests of the company which 
may oer or wrongly be assumed to have actuated accumulations of 
ite s Cai 


of additional 
cial notice of 
g the total 


Petitions Denied by Commission.— 

The I.-S. C. Commission has denied the petition of the company to inter- 
yene in the anti-trust proceadings against Nickel Plate, New York Central 
and Baltimore & Ohio railroads because of their holdings of Wheeling & 
Lake Erie stock. 

The company sought to intervene after the Commission had issued its 
order directing these roads to divest themselves ef their Wheeling stock. 
New York Central and Baltimore & Ohio sold their holdings to Allegheny 
Corp., which investment is now being considered by the I.-S C. Com- 








mission as to whether it is an actual liance with the Commission's 
poy Ee eo the Van Sweringen (neerents coutrel both the Nickel Plate and 
y e 

The Wabash interest in the Wheeling is by virtue of its fifth trunk line 
plan which would include the Wheeling, but its intervention at this stage 
of the proceedings was held to be improper. 

The Commission has also denied the application of the company asking 
the reopeaing of h on the tentative reliroad consolidation _— of 1921. 
The oe prop that the Commissioa assign for joint hearing the 
separate applications of Baltimore & Ohio, the Chesapeake & Ohio, the 
conflicting Pittsburgh & West Virginia-Nickel Plate application to acquire 
the Wheeling & Lake Erie, as well as the Pitts & West Virginia 
proposal to acquire Western Maryland.—V. 128, p. 3680. 


Western Pacific RR.—Listing.— 

The New York Stock Exchange has authorized the list of $5,000,000 
additional ist mtge. 5% gold bonds, series A, due March | 1946, making 
we in ae of series A bonds issued and applied for $38,730,000.— 


Yazoo & Mississippi Valley RR.—Operation.— 

The I.-S. C. Commission on May 25 issued a certificate authorizing the 
company (1) to operate over a bridge, and approaches, in Madison Parish, 
La., and Warren County, Miss., and (2) to discontinue the use of transfer 
boats between Delta, La., and Vicksburg, Miss.—V. 127, p. 1804. 


PUBLIC UTILITIES. 


Matiers Covered in ‘‘Chronicle’”’ of June 8.—(a) Public utility earnings in 
April, p.3743. (b) Production of electric power in the United States in 
April increased approximately 15% over same month last year, p. 3747. 


Alabama Water Service Co. (& Subs.).-Bernsngs.— 
1929. 








Years Ended April 30— 1928. 
Cnn POWERED... oo «non cvnckantabendsoudies $788,311 $716,453 
oO IE ES ES RN AA TEA 302,26 243,865 

NS I LL EE aay eS 32,839 34,341 
Taxes (excl. Federal income tax) . .....-.-..---.-- 78,02 66,671 

Net earnings fro a ai 5,184 71,577 
(Gna... i $370.82 | 871 as 

Gross corporate income. _..............-.---.- $376,736 $372,659 
Annual int. req. on total funded debt. ......-..--. enue Sdeun ° 


—V. 128, p. 3183. 


American Commonwealths Power Corp.—Stk.]ncreased. 
The stockholders on June 11 approved the proposed increase in the 
authorized class A common stock from 1,500,000 shares to 3,000,000 shares 
and the class B stock from 1,000,000 shares to 2,000,000 shares, all of no 
par value. See also V. 128, p. 3509, 3681. 


Initial Common Dividends.— 
se The directors have declared initial dividends of 15 cents on the class 
A” and class “‘B’’ common, payable July 15 to holders of record July 1. 
A stock dividend of 1-40th of a share of c “A*’ common stock was also 
declared on both issues, oo Oct. 15 to holders of record Oct. 1. 
The cash dividend will aid to stockholders acquiring class ‘‘A’’ and 
=< Me. toe - the installment plan, provided the final installment is 
a efore July 1. 
The directors also declared the regular quarterly dividends of $1.62%4 
on $6.50 ist preferred and $1.75 on $7 ist pref. stock series ‘‘A,’’ both 
payable Aug. 1 to holders of record July 15.—V. 128, p. 3509, 3681. 


Associated Gas & Electric Co.— Table of Exchanges.— 

In connection with the following exchange offers, the Associated Gas & 
Electric Securities Co., Inc. announces that holders of coupon bonds 
should deposit them with the Chase National Bank, cor. Pine and Nassau 
Sts., N. Y. City, and that preferred stocks and registered bonds should 
be sent to the office of the aforementioned Securities company, 61 Broad- 
way, N. Y. City. These offers supersede all previous ones and are subject 
to withdrawal at any time without notice. 

The 54% interest bearing convertible investment certificates and 6% 
convertible debentures of the Associated Gas & Electric Co. will be de- 
livered at 100 in exchange for the below-mentioned stocks and bonds at the 
values shown. These certificates and debentures will be available in de- 
nominations of $1,000 in coupon form and $100 or multiples in registered 
form. Coupon form will be delivered ey requested. Fractional 

issuable, but depositors may 
hase them at par. 

Class ‘“‘A’’ stock of the Associated Gas & Electric Co. will be deliverable 
in the form of convertible debenture certificates in the principal amount 
of $100 for each two shares of class ‘‘A”’ stock, exchangeable for class ‘‘A’’ 
stock after six months from their date. Adjustments will not be made for 
accrued interest of dividends under this option, or in the case of exchange 
for 6% convertible debentures, on either the securities to be deposited or 
those to be received. 

All exchanges are subject to the terms of the offers mailed to the holders 
of the securities to be deposited. 


Associated Gas & Electric Group 
Outstanding Suen 1 song. 2 
With Public 6% ‘onvertible Class **A’”’ 
To Be Deposited— Shares. ures. Stock. 
Stocks (per share)— 


. G. and El. Co. orig. ser. pf. 56,193 $.60 1 
Assoc. G. & El. Co. $7 pref-.---- 27 ,542 110 2 
Assoc. G. & El. Co. $6.50 & $6 = 185,010 105 2 
Clarion Riv. Pow. Co. partic. pfd- 10,698 10 0.2 
Eastern Util. Invest. Corp. $7 pfd. »237 110 2 
Erie Lighting Co. preference - - - - - 2,249 50 0.9 

Tete s ic. Kidda dessa seen 292,929 
5 48 % Invest. 
Bonds (per $1,000)— Amount erttficates. 
A. G. & E. Co. 5%% conv. gold ‘ 

debentures, 1977 ..-.--------- $8,518,000 = ---.- 20 
A. G. & E. Co. 6% conv. B.C, D, 

» i a ea eee 8,962,100 Brie 20 
6% % conv. Manila Elec. B&C.- 1,692,150 1,050 20 
Chasm Pow. Co. 5s, due 1955- - - - 53,000 1,050 19 
Seeeeees De. Mi & hog be. aye a 1,244,000 1,056 19 

epew nec. L., P. ont. 

as 4c 477,400 1,050 19 
Du Bois El. & Trac.Co.5s, due ’32 156,000 1,050 19 
Erie Lighting Co. 5s, due 1967-.-. 3,494,000 1,050 19 
Granville El. & Gas Co. 5s, due’33 31,500 1,050 19 
Indiana Gas Util. Co. 5s, due 1946 825,000 ,050 19 
Jefferson Elec. Co. 5s, due 1933 -- 149,500 ,050 19 
jake Shere Gas Co, 5758. dup 1960 655 ,000 1,056 19 

aven Gas Joke Co. % 
ou 1944 sr apaen gene Sige 51,350 1,056 19 

ng Islan ater Corp. 8, 

Ty katie: Sie ati 2,264,000 ‘1,050 19 
Manila Electric Co. 5s, due 1946-- 65,000 1,050 19 
Manila Electric RR. & L. Corp. 

Be Se CE cnc con sanen ews 1,308 ,500 1,050 19 
a Suber. aye, 2a 75,000 1,050 19 
N. Y. State G. . Corp. 8, 

due 1963. -.- ry oe ey 3,825,000 1,075 19 
N. Y. State G. . Corp.6s, due 

WO i acinar hon nie 400,500 1,100 20 
Penn Pub. Serv. Corp. 5s,due’54._ 2,675,000 1,050 19 
Penn Pub. Serv. Corp. 6s,due’47_ 5,237,500 1,090 20 
Plattsburgh G. & E. Co. 5s,due’39 243,000 1,050 19 
Portsmouth (O.) Gas Co.6s,due’29 140,000 1,010 18 
Richmond Light & RR. 4s,due 52 1,105,000 875 16 
Ridgefield Elec. Co. 5s, due 1932- 26,000 1,010 18 
Silver Creek El. Co. 5s, due 1956- 63,700 1,050 19 
Spring Brook Wat. Co. (N. Y.) 5s, 

i DO oe ss i tk J 1,010 18 
Union Gas & El. Co. 5s, due 1935- 511,600 1,050 19 
Warren Lt. & Pow. Co. 5s, due ’31 132,000 1,020 18 
Wayland Lt. & Pow. Co.5s, due’59 61,000 1,050 19 
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Rochester Central Power Group. * The com , (inecorp. under the laws of the Province of Alberta) pro- 
- Outstandi 4 1 ton 2 duces and Toutes naturel gas for heating and industrial tothe 
Out hone, on Bonnets Teen 2 | cities of and Leth and the towns of Granum, * 
Be ited Shares es ‘Stock MacLeod, Nanton, Okotoks, Brooks and High River. ves 
Stocks (per share) — $ 4 ® pepe ee ee Se tb nt 
Gas & El. Co. 6% news 12,948 $105 2 gas ‘o increased from a; ximately 5,000 im excess 
Empire Gas e ries Oo. 9% ptd-. «13-816 110 2 of 19,000 at the present time. In 1928, sales aggregated approximately 
Empire Gas & Elec. Co. 7 pfd. 2,199 110 2 five billion cubic feet of gas, of which a tely 85% was purchased 
Lockport L., H. & P. Go. 6% pf. 1,699 105 2 ay sone ae , business has been in continuous 
Lockport L. H, & P. Co. 7% pid- 7-500 110 é er ies robe ad saan St eauned on wells, mainly in the 
RY Cama Coco 7% pt. Pest 140 .“ Bow Island and Foremost fields, ively about 110 and 130 miles 
Roch. Central Pow. Corp. com. - 464.886 a: 5/6 south-east of the City of Ca In addition to wells owned, the com 
Roch. Cent. Power Corp.6% pfd. 180.000 100 18 has entered into an agreement to p substantial quantities of gas 
Gas & Elec. Corp. 6% pfd 198.374 105 2 from the Royalite Oil Co., Ltd. (a subsidiary of Im Oil, Co., -) 
pe 9 h. Gas & Elec. Co ‘7G pfd_- 40.000 110 2 which operates wells in the Turner Valley, about 30 miles southwest of 
och. Gas - VED. 1 79 PEO-- ¢ the City of Calgary. The company also en into an arrangement 
Total 970,184 enabling it to p gas from wells owned by the Canadian P. Ry. 
PEM age ‘ 5 % Invest in the now Island area. Authorized Outsta: 

Bonds (per $1,000)— Amount Certificates. 6% int eaaeationiae CO cece cena ensuing a$881 “B86 
Auburn Gas Co. 5s, due 1930- ---- $259 ,000 1,000 18 6% cumul. partic. pref. shs. (par $100) - -- - $4,000,000 3,100, 
Bolivar, Richburg El. Corp. 6s, 40,000 Ordinary stock (par $100) --------------- ,000, 8,000, 

OD SOE inn bin eakinwie bus X ‘ 1,020 18 a There have placed in escrow with Montreal Trust Co. as trustee 
Canadea Pow. Corp. 5s, due 1958- 2,000,000 1,040 19 securities having a market value in excess of $881,586 for the exclusive 
Dansville G. & El. Co. 5s, due ’30- 32,500 1,000 18 retirement of this debenture stock. Preference shares, therefore, are, in 
Elmira Wat., Lt. & RR. Co. 5s, effect, the senior security of the Company . 

Oe id wie erainhing iy hile ctw 5,000,000 1,040 19 Earnings.—For the 5 years and 3 months ended Dec. 31 1928, net earnings 
mer tt pes & G. & E. Co. 5s, 669,000 1.010 18 — for dividends on preference shares and income taxes, were as 
UC 1041 . «~~ ew oe oe we eo ee ee + , ’ ’ ~ OLIOWS: 
Empire G. & El. Co. 6s, due 1952. 1,860,000 1,080 19 12 months $329,801 
Genesee Val.Pow.Corp. 6s, due’59 185,000 1,050 19 15 months 819,461 
Hornell Elec. Co. 5s, due 1943 --~-- 52,500 1,015 18 12 months 456,331 

_ Lake Ont.Pow.Corp. 5s, due ’29 375,000 1,000 18 12 months ve st) 
Lake Ont. Pow. Corp. 54%s,due’57_ 1,375,000 1,040 19 12 months é 659,451 
Lockport Lt., Ht. & Pow. Co. Assets.—Assets of the company, on the basis used by the Board of Public 

54s, due 1954--.---.----.--- 1,319,000 1,040 19 Utility Commissioners for the Province of Alberta for cone making Berens 
Munic. G. & E. Co. 444s, due ’42- 1,400,000 1,000 18 were valued, as at Dec. 31 1928, at $7,098,464, or equal to more than $229 
N. Y. Cent. El. Corp. 544s, due’50 3,284,500 1,040 19 for each $100 of par value of preference shares now outstanding and in- 
Roch. Cent. Pr. Corp. “A” 5s, cluding those proposed to be issued. As at Jan. 1 1925, the company’s 

due 1953. ...-:..--.--.---.-- 22,500,000 950 17 plants and properties were estimated by Ford, Bacon & Davis, Inc., of 
Roch. G. & E. 7s, ser. B, due 1946 7,000,000 1,050 19 Chicago, to have had a replacement value substantially in excess of the 
ms Ge. & z- pt agent g a 4000 Op 1 6 12 value as determined by the Board.—V. 128, p. 1724. 
ee Ui ntettis Gaus iat: Ha gf | California Water Service Co.—Earnings 
4 Aadlgge r ‘ . Years En April y 1928. 
Tracy Develop. Corp. 6s, due 1944 236 ,000 1,010 18 Operates UMN ood di cE Sinn inckslcssccnbs $2,074,696 $1,979,079 
Dil. cisscidaneids ides tl $70,922,500 Ysa eee pan re ec ee ONE aeons 4 Gaataae 
General Gas & Electric Group. Taxes (excl. Federal income tax). -.-..---.--.---- 149,042 125,776 
Outstanding Option 1 2 
; — Net earnings from operation. -........-.------ $1,019,875 $883,899 
a Z,Be Deposited ly erg ee ag Cy ~~ senate nner rao icastopens 15,498 15,883 
Gross WN iis cb co ddocc cdeinc ced $1,035,373 $899,782 
«86 preferred sp Acca ee Se 17,713 $110 2 Annual int. . on total funded debt. -.-..------- S55 00 casas ° 
cme Ge ee |” Ccearal Bis 
° - Co. 1 Fo pia. - - , Central Power & Light Co.—Bonds Sold.—E. H. Rol- 
General Gas & Elec. $8 pref____-- 22,828 135 2.3 ‘ ‘3 “i . " 
General Gas & Elec $7 bret ae 35.238 120 2-1 lins Wee Halsey, meg al Ang es ae :* B. rr & Co., 
Gas & Elec. class B com - , Inc., Tucker, Anthony an oiner Ine 
Gen. Gas & Elec. Div. Sicsne 40,607 30 5 sd ad “? . a ;? 
fF aed gn 9'098 250 ‘4 announce the sale of $6,800,000 Ist mtge. 5% gold bonds 
Met. Edison Qo. $7 pref Ninian 136°a8e 116 3 dated Aug. 1 1926, due Aug. 1 1956. The bonds, which 
NJ. — %& Light $6 0fd--—- 30 Ase 110 3 are listed on the Boston Stock Exchange, were priced at 91, 
ern Penna. Pow. Co. $7 pfd_ 3,551 110 «2 to yield 5.65%. 
Northern Penna. Pow. Co. $6 pfd- 3,915 110 2 Data from Letter of E. B. Neiswanger, President of the Company. 
Total Com — - in 1916 in Massachusetts. Now svpues one or 
2 eee nnn nee en e------e 350,708 more of public utility service to a centralized p of 151 communi- 
574 % Invest. ties which are located in the southern — of the State of Texas. E 

Bonds (per $1,000)— Amount. ertificates. tric light and power is supplied to 137 communities, ice to 100, water to 
W.S. Barstow & Co. 6s, due 1942. $3,852,000 1,040 19 21, gas to 1 and street way service in 2 communities. Company serves 
Binghamton L., H. & Pr. Co. 5s, 51,711 customers with el c light and power, 247 with gas 15,393 
Broad Riv’ Pow. Go. be, dueissa- Bigszionn 036 . : | Soames ee ee 
Broad Riv. Pow. Co. 6s, due ’34 1,326,300 1,030 19 The perties now 0 ted comprise electric power stations having 
Columbia Gas Lt. Co. 7s, due 1930 278,300 1,010 19 quaerstiog ca ity of 87,500 horse power, ice plants lit daily ice 
Columbia Ry., Gas & El. Co. 5s, making ca ity of 2,527 tons, and 1,573 miles of electric tr: Yines. 
nae ES aE aa ees 1,799,500 1,040 19 Security.—Bonds are secured by an absolute Ist mtge. on all of the per- 

elaware Gas Lt. Co. 5s, due 1939 305,000 1,050 19 manent property, rights and franchises of the com now owned and 
Fla. Pub. Serv. Co.6%s, due 1949 1,550,000 1,055 19 on all property hereafter acquired on account of ich additional bonds 
Fla. Pub. Serv. Co. 6s,due1955_. 7,468,000 1,050 19 are issuable under the mtge., and are additionally secured by deposit with 
Fla. Pub. Serv. Co. 7s, due 1934--_ 549,000 1,030 19 the trustee under the mtge. of all capital stocks and bonds at any time out- 
Lex. Water Pow. Co. 5s, due 1968 11,667,000 1,000 18 standing of the subsidiaries s ed in the mtge. The earnings 
Lex. Wat. Pow. Co. 54s, due’53. 4, i 1,000 18 property values of all the subsidiaries do not exceed 244% of the total 
sees. Edison Co. 5s, due 1953__.. 7,637,700 1,040 19 earnings and property values, respectively, of the company and its subs. 
Met. Edison Co. 4s, due 1968__ 23,000,000 1,000 18 Maintenance and Renewal Fund.—The mtge. also provides that during 
N.J. Pow. & Lt. Co. 5s,due1956_- 6,000,000 1,040 19 each calendar year, the company shall expend or cause to be ed by 
No. Penna. Pow. Co. 5s, due 1956 1,938,500 1,040 19 its subsidiaries an amount not less than 124% of the sum of the gross 
Sayre Elec. Co. Ss, due 1947___-_- 38, 1,040 19 earnings derived from operation of its mortgaged properties and the proper- 
Parr Shoals Pow. Co. 5s, due 1952 2,534,000 1,040 19 ties of its subsidiaries, for (a) maintenance and (or) renewals and replace- 
York Haven Wat. & Pow. Co. 5s, ments; (b) the making of extensions or the a of properties on 

GND BER 6th osndcwunsanammenea 1,417,000 1,040 19 account of which the company would otherwise entitled to issue addi- 

—_—__—_ tional bonds; or (c) the redemption, the payment or the purchase and 
Se inmate <n pies ae $89,516,800 cancellation of any bonds issued under and secured by the mortgage. 


—V. 128, p. 3681, 3349. 


American Cities Power & Light Corp.—Definitives.— 

Dillon, Read &. Co. announce that temporary stock certificates for 
convertible class “‘A”’ and class “B” stock may now be exchanged for 
definitive stock certificates at the offices of the nm Trust Co. (For 
offering, see V. 127, p. 2681.)—V. 128, p. 3824. 


Barcelona Traction, Light & Power Co., Ltd.—£zira 
Dividend of 1% on Participating Preferred Stock.— 


The directors have declared an extra dividend of 1% and the regular 
quarterly dividend of 134% on the non-cumulative participating preferred 
stock, both payable June 29 to holders of record June 21. An extra dis- 
tribution of like amount was made on this issue on June 30 1927 and on 
June 30 1928.—V. 128, p. 3677. 


Brooklyn City RR.— Merger A pproved.— 

The Transit Commission approved June 7 the consolidation of tne 
surface car lines of the Brooklyn City RR. and the B. M. T. Its action 
gives a monopoly of surface car transportation in Brooklyn to the Brooklyn 
LE Transit Corp., which was organized to take over the merged 

© opposition to the merger or to the financial set-up of the new cor- 
Poration was voiced at public hearings before the Commission. ‘The con- 
solidated company, which absorbs the Brooklyn City RR., the Nassau 
Electric RR., the Coney Island & Brooklyn RR., the Brooklyn, Queens 
ene SE. ane the Coney Island & Gravesend Co., will begin o ~ 
‘ - Shares of no par value s n ’ 
preferred and 820,000 common. ” sok, ee eee 

Before the new corporation can begin operation of a unified surface car 
system it will be necessary for it to obtain the consent of the Board of 

stimate to-the transfer to it by constituent companies of several of the 
franchises they now hold. These franchises contain clauses making their 
assignment dependent upon such consent. The application for their 
transfer will be made to the board some time in July, it is said. The new 
surface car system will be in operation in the fall. 

An effort, it is stated, will be made by the B. M. T'., which now has pend- 
ing before the Board of Estimate an application for a bus franchise to cover 
sixteen routes in Brooklyn, to put the combined trolley and bus system 
Wis peretinn, at the same time, should the application be granted.— 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd.—Pref. Stock Offered—Wood, Gundy & Co., Ltd. 
are offering an additional issue of $500,000 6% icipating 
sinking fund preference shares at 97 and div. yielding 6.19%. 











Valuation.—The value of the company’s ery. less depreciation, as 

determined during the years 1922 and 1923 ndependent examining 

engineers, plus the actual cost of subsequent additions, is largely in excess 

of the total funded debt of the company, to be outstanding in the hands 

of the public upon completion of the present financing. 
Earnings.—Consolidated earnings statement of the commeny as now 

ceoeeeeen sae its subsidiaries, for the 12 months period ended April 30 

, is as follows: 


atresia i ae hie edn tdsh Seine Gh nadine $9,038,402 
Oper. exps., rentals, taxes & maintenance__.._....-..------- 5,445,535 
Tee I ee a en ao ait aetna $3 592,867 
Annual int. requirement on total funded debt (incl. thisissue)_._ 1,273,225 
Capitalization— Authorized. Outstanding. 
x gan tga stock (par $100) 7% series....- $25,000,000 98.438. 
pe ERR! PEER ERG ELE ge ENS SO CELT AIS: ,100, 
Common stock (no par).-..-....--------.-- 250,000 shs. 142,180 shs 
lst mtge. 5% gold bonds, 1956 series, due 
Aug. 1 1956 (including this issue) _.------- y $25,464,500 


x Issuable in series. y Issuance restricted by vision of the mtge. 

Purpose of Issue.—Proceeds will be used for reimbursing the treasury for 
expenditures made and to be made on account of additions and improve- 
ments to the properties, and for other te pareere. 

ae ae | 7 alee is a part of the Middle West Utilities system. 
—V. ,D. ‘ 


Central States Electric Corp.—Pref. Stock Offered.— 
Dillon, Read & Co., Stone & Webster and Blodget, Inc., 
E. H. Rollins & Sons, Dominick & Dominick and Shields & 
Co. are offering at $100 per share $10,000,000 convertible 
preferred stock, optional series of 1929. A portion of this 
issue has been withdrawn for offering in Holland by Men- 


delssohn & Co., Amsterdam, and associates. 

Holders of the preferred stock of this series are to be entitled to receive 
quarterly dividends payable in common stock of he company at the annual 
rate of one-sixteenth of a share of common stock sbare of this preferred 
stock, or, at the option of such holders, to receive cash payments at the 
annual rate of $6 per share; at the election of the company such cash pay- 
ments may take the form of either cash dividends or proceeds of the of 


stock dividends. 

Subject to the prior preferences of the 7% (first) preferred stock, the 
serial preferred stock (including this series) is preferred over the common 
stock as to cumulative dividends and as to assets in event of liquidation. 
Convertible preferred stock, optional series of 1929 is to be entitl 
dation to erence over the common as to assets to the extent 
$110 per s and divs.; is to be red. at the company’s option at any time, 








——- MM Aer OS eh A. Om ae 


Pael]ke pee OO CO eet ied MO 


~ 


wee Oboe oe Oe 6 @ 


g2c09o oS °ofys per 


Oo 
58, 
i 
0 
A 


"So, 


hl 


SERB UO 


a 
t 








June 15 1929.] 


FINANCIAL 


CHRONICLE 4001 








oe 9 Sie & Se past. an 00 Gays netton as $110 a share and divs.; and is to 
be entitled to cumulative dividends accruing on this issue from July 1 1929 
and payable Q.-J. Bankers Trust Co., New York, transfer agent; Central 
Messer Week & trot Oo, New York registrar. 

ible, at the option of the holder, into common stock of the wor gd 
at the rate of one share of common stock for each $118 par value of t 


stock. 
Data from Letter of E. L. Kilmarx, Pres. of the Company. 
i Mag in Virginia in 1912. Has investments in securities 
Cee, holding and operating companies, investment companies and 
companies. The queer 5 largest investment is in the common 
stock of the North America Co. in which it is the largest stockholder. 
The-company also has a 08 eng in the common (class B) stock 
of American Cities Power & Light . and a substantial investment in the 
common stock of Electric Shareholdings Corp., which corporations, one or 
both, in turn have hold in the common stocks of the following public 
utility holding and operat companies: ~ . 


n Gas & Electric Co Middle West Utilities Co. 
Niagara & North American 


3 East. Pow. Corp. Co. 
Commonwealth Edison Co. Northern States Power Co. (Del.) 
Pacific Gas & Elec. Co. 


Consolidated Gas = 
Co. of Baltimore Peoples Gas Light & Coke Co. 
Detroit Edison Co. Southeastern Power & Light Co. 
United Gas Improvement Co. 

In addition, Central States Electric Corp. and American Cities Power & 
Light Corp. have investments, in securities of industrial, finance and invest- 
ment companies, with a combined present market value (after allowing for 
the minority interest in the latter corporation) of approximately $22 ,000,000. 

The value of the net assets of Central States Electric Corp., as at May 31 
1929, as shown by the balance sheet as at that date, but adjusted to give 
effect to this issue of $10,000,000 par value of preferred stock and to the 
value of investments then owned, n closing quotations on the 
New York Stock Exchange and the New York Curb Market on June 11 
1929 (except that stock not listed on either of such exchanges has been 
taken on the basis of the value of underlying assets giving effect to quotations 
on such exchanges), after deducting all current and accrued liabilities and 
Fase gets but before deducting any preferred stock, was more than 


Ey 


Capitalization— Authorized. Outstanding. 
I OEE EP RS SAE NET ES $50,000,000 a$19,532, 
7% (first) pref. stock—cumul. (par $100) -.__-- 7,543,300 7.543 300 
Serial preferred stock 6% series..........---- { 10,249,000 


Optional dividend series—convertible - - - - . - - {b75,000,000 7,424,900 

Optional series of 1929—conv. (this issue) - - - | 10,000, 
Common stock (without par value) -_-.--_-._-_- c10,000,000 shs. 2,473,443 shs 

a 5% convertible, series, due 1948. b $19,532,000 of preferred stock, 6% 
series fs reserved for the conversion of the 5% convertible debentures, 
convertible on or before Jan. 1 1938, into preferred stock, 6% series at the 
yate of 10 shares for each $1,000 debenture. c210,591 shares of common 
stock are reserved for conversion of all convertile erred stock presently 
to be outstanding, and 355,469 shares of common stock, representing the 

t um stock dividend requirement for a period of approximately 

Fie on preferred stocks presently to be outstanding, are reserved for 
dividends payable in common stocks on such preferred stocks. 

The nderant of the company’s common stock is controlled by 
interests identified with the affairs of North American Co. The present 
market value of such common stock, as evidenced by quotations on the 
New York Curb Market, is approximately $110 per share. 


Earnings 12 Months Ended March 31. oss se0e 
Stock dividends (valued as stated below)a___----- $4,364,831 $7,993,768 





















Cash dividends and interest..............---.-- 266,44 ., 

Profit on sale of securities_~...........-----.---- 942.578 6,595,019 
ee NS on la como cndaenn ees eae $5,573,856 $15,373,573 

Total expenses _--.-----.--------- MR in éiudnd 140,872 739,187 





Balance before interest and amortization of disc. $5,432,984 $14,634,386 
Interest and amortization of discount--.--....---- 752,975 1,248,670 


Balance before preferred dividends-----.-..---- $4,680,009 $13,385,716 
Annual dividend uirements on preferred stocks 
tstanding as at May 31 1929, and on this issue: 





idends on 7% (first) preferred stock._.....-.....--.-. $528 ,031 
ends on serial preferred stock (incl. this issue) 
—maximum cash requirements--_-..........-..---------- 1,660 ,434 


a Represents dividends in the form of common stock taken each in 
ipgance at the approximate market value of such common stock immediately 
wing the record date for each dividend. Such dividends for the 12 
ths ended March 31 1928 consisted entirely of common stock of the 
orth American Co. taken at a value averaging approximately $57 a share, 
and such dividends for the 12 months ended March 31 1929 consisted largely 
of common stock of the North American Co. taken at a value averseng 
approximately $84 a share. be ot teens market value of the North Am 
can Co. common stock is app mately $125 a share. 
The above statement of income does not fully reflect for the periods 
vered the income from the proceeds of $10,000,000 6% cumulative 
erred stock issued in April 1928, and of $11,000,000 convertible preferred 
sock optional dividend series issued in September _and Oct. 1928, or the 
efits derivable from the proceeds of this issue.—V. 128, p. 3682. 
























Chester Water Service Co. (& Subs.).—Earnings.— 
Years Ended Aprii30— 1929. 1928. 
NE oda cetnvtiashbddokapeb amas $534,756 $510,704 
Pa SS ME 6 ea, ae er 133,48 145,182 
EAT i pibiilinnasnkasdniGhinnds an 24, (476 
lide dieissh hid alsasaianog: 12,387 17,712 
Ea auioagy s'a) seca te aie adig mada $364,860 $317,335 
Vil hb de bdindipotahnesinbann nine s 5,739 8,723 





DOTROUNE ck ciitincwneccuanane sd 
i . on total fuhded debt_.........-- eee? nawees 
oes 184. 


ual int 
V. 128, 
Chicago Motor Coach Co.—Earnings.— 











ee ines $61955:176 $5'051.087 $5'618.815 $5's53:268 
_---- 5.232.215 4,846, 4,679,268 4.874.037 

92 fe Rae woes 34.730 "323,021 3021708 "312/166 
perating income. $665,232 $810,198 $667,839 $667,065 
ie. - nae 26872 24'914 23'883 
Be dn $686,701 $837,070 $692,752 $690,948 

AE oo tepprmonaseahae nae! 102/514 “11,676 "121,793 “114,383 
‘ . es. ’ 9 FMS 2 2 2 — 
a tmetuxanrea. 06059 91/006 63°197 68.215 
$630,980 $506,361 $518,379 


Net fit for year... $517,350 

V. 126, p. 2642. 

Chicago Railways.—Investigation Asked into Receivership. 

| A senatorial investigation of peomvere proceedings in the Federal 
D ct Court at Chicago, involving the ny me Electric & Mfg. 
‘Co. and the Chicago Ry. was asked in a resolution introduced in the Senate 
ion June 12 by Senator Norris, of Nebraska. 
In a speech explaining his resolution Senator Norris declared that “‘it is 
‘claimed on good authority that the whole thing was an attempt on the part 
‘af the Insull com op to get pore of the public utility companies of 
Various kinds in the ty of Chicago.”’ 

- ‘There is reason to believe, the Senator declared, that the receivership was 
4 ruse to place the matter in the jurisdiction of the Federal courts—the 
Westinghouse Co. being a Pennsylvania corporation—and to prevent 
anticipated action in the State courts involving other indebtedness of the 
‘Chicago Ry. 

Me wleciaced that the amount of the indebtedness upon which the re- 
ceivership petition was based was only $67,075; that the defendant company 
had many times that amount available to pay the bill, and that several 
simes the amount of the debt was paid out dur the first year of the re- 
‘eivership in salaries and fees gro out of the receivership to which 
“he Chicago Ry. had consented.—V. 128, p. 2265. 













: 
yy 








Commonwealth P Corp.—Exzchange O er Made to 
Common Rechheldetne es aa 


See Commonwealth & Southern Corp. below.—V. 128, p. 3350. 


Commonwealth & Southern Corp.— Makes General Offer 
to Acquire Commonwealth Power, Southeastern Power & Light 
and Penn-Ohio Edison Companies.— 


A general offer to stockholders of the Commonwealth Power 
Ohio Edison Co. and Southeastern Power & ——— Co. to 
securities for stock of the Commonwealth & Southern s 
this week by B. C. Cobb, Chairman, and Thomas W. Martin, President, 
of the latter company. As a result of private offers made to certain 
stockholders, more than a majority of the common stock of each of these 
companies has already been acq by the Commonwealth & Southern 


In connection with the general offer, J. P. Morgan & Co., as depositary, ° 
announced that the plan and deposit agreement under which the original 
offer was made to stockholders of Commonwealth Power, Southeastern 
Power & Light and the Penn-Ohio Edison Co., had been deciared operative 
and that the Commonwealth & Southern stock and option warrants would 
be exchanged for the securities deposited. 

In a letter sent to holders of Commonwealth Power Corp. common stock, 
Penn-Ohio Edison Co. common stock and option warrants and South- 
eastern Power & Light Co. common stock, voting trust certificates and 
option warrants, the Commonwealth & Southern C . States that so many 
requests have been received from shareholders in these companiés to ex- 
change their stocks that a general offer is being made on the same ratio of 
SS offered privately to thelargeholders. Theoffer of Commonwealth 
& Southern to exchange its common shares and option warrants, entitling 
the holders to purchase additional common stock at $30 per share, is made 
on the following basis: : 

. Shs. of War- 


One Share of New Corp. rants 

Commonwralth Power Corporation. ............-..--. 8 ihe A 

Common stock or voting trust certificates Southeastern 
ee Ot SAO OD no i oc ie alan hae Cea ae 4% 


2% 
Common stock Penn-Ohio Edison Co_..............-.. 3% 1% 
One Warrant of 
Southeastern Power & Light Co._............-...--- 2 1 
PA SF RR ES ROG See 2% 1 
PN MOU WF ois si. has sired ce ascendant %4 


To avail themselves of the offer, stockholders of these companies are ad- 

to deposit their stock, voting trust certificates and warrants with 

; ‘3.2 _—- & Co. on or after June 17 and before the close of business on 

If all of the securities outstanding on June 8 are exchanged, the Common- 

wealth & Southern Corp. will have total assets of approximately $737,- 

312,062, consisting of $692,312,062 in securities and $45,000,000 in cash 
and receivables.—V. 128, p. 3824. 


Consolidated Gas Utilities Co. (& Subs.).—Zarnings. 


Income Account for the Period July 25 1928 to Dec. 31 1928. 
Gross earnings, including other income_-__............------ $1,358,016 
Operating expenses & general taxes_...............-..----- 755,745 


POOR CUMS 6 6 sc eaikvccis ickladdnesdsddbbieaetindbancee $602,271 
Int. charges, less int. during construction. ............------ 311,282 
Bal. available for deprec., depletion & Federal taxes---.---. $290,989 


—V. 128, p. 3824. 


Dixie Gas & Utilities Co. (& Sube.).-— Barnengs—- 
3 Mos. End. 12 Mos.End 








Period— Mar. 31°29. Mar. 31 ’29. 
SUGGS TOVOUNNES ob ik ak Sh da dba RSs odes $732,699 $1,896,105 
Oper. exp., maintenance & local taxes... --.- 340,094 1,031,985 

Rapnen (ne0mne.. .. oa cosine wes LR BSE aus $392,605 $864,120 
Interest on funded debt_.-....-.-...---.-.---- 68,701 276,810 

iscellaneous int. & deductions. ............--- 13,387 36,693 
Deprec., depl. & amort. of debt disc. & exp. -_.-. 83,135 363 ,924 

Net income before Federal taxes. ........-.-- $227 ,382 $186 693 
Ne GIVIDIDIS « indice dc omddnnieamnnwine ane 28,963 114,299 





PNNDOO. 6 ono indo dhudeninén sible oseeaeweie $198,419 $72,394 
Note.—Net income before reserves and Federal taxes, but after preferred 
dividends, is equal to $1.40 per share for the common stock for the first 
uarter of 1929 as compared with $2.16 per share for the 12 months ended 
aoe. 31 1929.—V. 126, p. 3928. 


Eastern Massachusetts Street Ry.—Com. Div. No. 2.— 


The trustees have declared a dividend of 37 4c. per share on the common 
stock payable Joy 15 to holders of record July 1. On A 1 last, an 
initial dividend of 37 4c. a share was paid on this stock.—V. 128, p. 1725. 


Electric Bond & Share Co.—/Initial Dividend on New 
Common Stock.— 


The directors have declared an initial quarterly dividend at the rate of 
1%% on each share of common stock outstanding, payable (3-200ths of a 
share) in Common stock July 15 to holders of record June 18. 

Holders of record of common stock of Electric Bond & Share Securities 
Corp. are to be treated for the purpose of this dividend as the holders of 
record of the number of shares of common stock of Electric Bond & Share 
Co. which hoiders of Electric Bond & Share Securities Corp. are entitled to 
receive upon due surrender of their certificates. 

Treasurer A. ©. Ra sare: “Scrip certificates to be issued for the fractional 
shares to which s holders will be entitled may be exchanged for cer- 
tificates for full paid shares of common stock when presented in amounts 
aggregating integral shares but such scrip certificates will be void on and 
after Jan. 1 1940. They will carry no voting right, dividend or interest.’’ 


Income Statements for Stated Periods. 
12 Mos.End. 12 Mos.E 





Periods— i 30 .29. Dec. 31 ’28. 
DIENE HBO < «ni on a ccna chee bakacbebew $25,046,182 $20,373,788 
RMN 05. ncn cc awa cedcusemiacaideuneaet 6,717,214 6,551,075 

Mg IMPOUND 25s. . ods vedi baba Beyeadd se $18,328,968 $13,822,713 
Preferred stock dividends ---..--.--------------- 3,117,117 2,998,200 





Balance for surplus and common stock dividends .$15,211,.851 $10,824,513 

Note.—For the purpose of these statements the income of the former 
Electric Bond & Share Co. and Electric Bond. & Share Securities Corp. 
for the period prior to March 13 1929, have been consolidated as if the 
consolidation had been effective during this period.—V. 128, p. 2628. 


Engineers Public Service Co., Inc.—Electrical Output.— 

The company reports 158,467,190 kilowatt hours as the May 1929 
electrical output of its subsidiaries which is 15% greater than May rf oo 
V. 128, p. 3510. 

Federal Water Service Corp.—Debentures Offered.— 
G. R. Ohrstrom & Co., Inc., Bonbright & Co., Inc., Janney 
& Co., Graham, Parsons & Co., Coffin & Burr, Inc., and 
Field, Glore & Co., are offering $6,500,000 conver. 544% 
gold debentures, at 99 and int., to yield over 5.55%. 

Dated May 1 1929; due May 1 1954. Int. payable M. & N - Both 
interest payable at the offices or agencies of the company 
N. Y. City or Chicago. Denom. c* $1,000 and $500 and r* $1,000 
and authorized multiples thereof. Red. all er part, upon any int. date, 
upon 60 days’ notice, te and incl. May 1 1934 at 107%, and thereafter at 
a price decreasing % of 1% annually to maturity; in each case with accrued 
int. to the date fixed for redemption. Interest payable without deduction 
for normal Federal income tax not in excess of 2%. Refund of certain 
Penn., Conn., Kansas, Calif. and Minn. taxes not to exceed 4 mills, Mary- 
land tax not to exceed 44 mills, Kentucky, V ia, West Virginia and 
District of Columbia taxes not to exceed 5 mills, Mich. exemption tax net 
to exceed 6%, to resident beiders upon written application oithin Go dons 

ex , to residen ers upon en a ication wit: 
after payment. Central Hanover Bank & Trust Co. trustee. ws 
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le.—Debentures will be convertible up, to and including May 
1 {Gob ince class A stock at the following rates for each $1 ,000 of debentures: 
18 shares to and incl. May 1 1931; 16 shares thereafter, to and incl. May 1 
1933; and 14 shares thereafter, to and incl. May 1 1935. Adjustment in 
cash will be made of accrued interest and dividends. 
Data from Letter of A. W. Cuddeback, Vice-Pres. of the Company. 


Business.—Corporation, incorp. in Delaware in June 1926, controls 
through direct or indirect ownership of their entire common stocks a group 
of long-established operating companies engaged in the business of water 
supply. These companies serve water for domestic and industrial 
to many cities and communities in 11 states, the total estimated population 
of the territory served being in excess of 2,380,000. Among the constituent 
companies are New York Water Service Corp., Scranton-Spring Brook 
Water Service Co., Chester Water Service Co., Pittsburgh Suburban Water 
Service Co., West Virginia Water Service Co., Alabama Water Service Co., 
Ohio Water Service Co., Illinois Water Service Co., Oregon-Washington 
Water Service Co., and California Water Service Co. 


Capitalization— Authorized. Outstanding. 
Conv. 5%% gold debentures, series due 

1954 (this issue) . --.---.-------------- $6 500,000 
Cumul. pref. stock (no par) ------------- 250,000 shs. y155,500 shs. 
Class A stock (no par)... ...--..-..----.- z1,000,000 shs. a519,774 shs. 
Claes BS BtOGE (90 DOE) 6.0.0 ccwccseececcece 600,000 shs. b495,000 shs. 


x Limited by restrictions ofindenture. b 16,578 shs.—$7 cumulative pre- 
forred stock: 74,065 shares—$6.50 cumulative preferred stock; 64,857 
shares—$6 cumulative preferred stock. c 117,000 shares of class A stock 
will be reserved for conversion of the debentures of this issue. a In 
addition dividend scrip aggregating 1,377 18-50 shares is outstanding. 
bIncluding shares under contract of purchase. 

The subsidiaries of the corporation, as of May 31 1929, had funded debt 
of $80,916,500 and $19,906,100 of preferred stock (stating no par value 
stock at $100 share) outstanding in the hands of the public. 

Purpose.—Proceeds will be us to retire unfunded debt, to provide 
funds for additions and betterments to properties of subsidiary companies 
and for other corporate purposes. 

Consolidated Earnings of Corporation and Subsdiaries Years Ended April 30. 


1928. 1929. 
GeGhs TOVOROE oa 2 a - oo nano ne sees ewoccccsonene $13,946,234 $15,494,429 
Oper. exp., maint. & depréc. charges required by 








subsidiary mortgages, and taxes__.-...------- 6,657 664 6,903,043 

IE 5 ask cid mew pedseineten agian a6 aw at $7,288,570 $8,591,386 
Annualint. & div. requirements on subsidiary com- 

pany sec. held by public, & res. for misc.charges. ------ 5,237 ,683 

BOGS... cn cannccccoveeabascoserccscensees cannes $3 353 ,703 
Annual int. requirements on entire funded debt of 

corporation (Cities 19806)... -ncwcaccscceccces 8 = = sacese $357 ,500 


On the basis of the figures above, after deducting annual dividend re- 
quirements on the outstanding preferred stock of the corporation, the 
earnings applicable to the outstanding class A and class B stocks are equiva- 
lent to $3.85 per share of class A stock, of which approximately $3 per share 
is applicable to the class A stock. 

Physical Properties.—Each of the operating companies owns a complete 
system for the storage and distribution of water. The physical properties 
are in excellent eperating condition. ‘The water supplies are adequate for 
present needs, and the installation of normal additions to the physical 
properties will, in the opinion of engineers, provide for the future require- 
ments of the cities and communities served. The properties are distributing 
water at the rate of over 270,000,000 gallons per 7. which approximately 
one-half is delivered through gravity systems. e distribution systems 
on Dec. 31 1928, totaled 5,252 miles of mains, afforded fire protection with 
21,526 hydrants, and supplied a total of 503.834 services.—V. 128, p. 3825. 


Gatineau Power Co.—Dam Nearing Completion.— 

This company, controlled by the Canadian Hydro-Electric Corp., Ltd., 
a subsidiary of the International Paper & Power Co., reports that its new 
storage dam on the upper Gatineau River is nearing completion. The 
reservoir above the dam already holds three billion cubic feet of water and 
storage of the balance of its capacity will be commenced about Sept. 30, 
when construction on other cut-off dams is compl 7 

In the first four months of this year the Gatineau company generated 
643,664,000 k.w.h. of electric power, 89% greater than the output of 
the company in the same period of last year.—V. 128, p. 2992. 


General Gas & Electric Corp.—Preferred Stock Offered.— 
The Harris Forbes Corp., Lee, Higginson & Co., Kidder, 
Peabody & Co., Brown Bros. & Co., E. H. Rollins & Sons, 
Edward B. Smith & Co. and Schoellkopf, Hutton & Pomeroy 
Inc. k are offering 250,000 shares $6 cumul. conv. preferred 


stock at $95 per share and div., yielding 6.30%. 

The $6 cumulative convertible preferred stock (no pe value) will be 
of equal rank with the outstanding preferred stocks. ividends payable 

.-M., in priority to dividends on the common stocks, class A and class B. 

ed. in whole or in part on any div. date on 30 days’ notice at $105 per 
share, plus div. The preferred stocks are entitled, in case of liquidation or 
dissolution , to $100 per share and div. before any distribution is made to the 
common stocks, class A and c B. Preferred stocks are bony | 
except in case 4 quarterly dividends are in default when they become entitl 
to vote until all accumulated divs. have been paidinfull. The authorized. 
preferred stock will be subject to increase by vote of the common stock, 
class B, only. Dividends on the $6 cumulative convertible preferred 
stock are not subject to the present normal Federal income tax. Corpora- 
tion agree to reimburse, out of surplus or net profits remaining after 
dividends, holders, of the $6 cumulative convertible preferred stock, 
resident in the eeqpective states, upon application within 60 days after 
payment, for the Penn. personal pro y tax not ex 4 
annum and the Mass. income tax on the divs. not exceedin ? 
dividends per annum. ‘Transfer agents, F. E. Taylor and W. L. Freund, 
2 Bropewey. New York. Registrar, Central Hanover Bank & Trust Co., 

ew York. 

Convertible-—Each share of $6 cumulative convertible preferred stock 
will be convertible, at any time after May 1 1930, and before May 1 1935 
(or, if called for redemption before May 1 1935, at any time up to, but 
not , the 10th day before the redemption date) into 1 1-5 shares of 
the common stock, class A, subject to the provisions of this series of preferred 
stock with respect to stock dividends, recapitalization, &c. The common 
stock, class A, issuable upon conversion, be delivered within 30 days 
after surrender of the preferred stock. 

Data from Letter of H. C. Hopson, Vice-Pres. & Treas. of the Corp. 


Company.—A Delaware Corporation. Owns or controls public utility 
com es rendering electric, gas and other utility services to more than 
y consumers in important communities in South Carolina and Florida. 
ton Water Power Co., a subs , is developing a hydro-electric site 
on the Saluda River near Columbia, 8. C., to have an initial installed 
capacity of 130,000 kw. and an ultimate capacity of 200,000 kw. The 
plant is expected to be i epereaien about Sept. 1 1930 and long term 
contracts for the sale of a um of 300,000, kwh. of electrical energy 
annually have already been made. 

The corporation has also made large investments in securities of Associated 
Gas & Electric Co. and other public utility enterprises. The management 
regards many of these investments as temporary and plans to dispose of 
them as opportunities permit, with a view to invest the proceeds in 
oe j Sepeenentnng interests in or control of additional operating utility 

Earnings .—The following statement reflects the annual cash dividend and 
interest income on the securities owned by the corporation of April 30 1929, 
based on present cash dividend and interest rates, and includes approxi- 
mately $1,350,000 as income to be derived from the investment of the 

roceeds of this issue: 


Ss UN ONE SOONG. oo is. Ca ncccucadied be ck cbwcune $7,279,666 
I a ka sc aia cerm'dins olive theaters oie a 450,746 
EEL ETO TOS LEE RS AREAL AES PD OES $6,828,920 


Annual div. req. on 396,000 shs. of pref. stk. (incl. this issue)__.. 2,584,603 

Net income as above, applicable to preferred stock dividends, was equiva- 
lent to over 2.64 times all annual dividend Foguireanents on the preferred 
stocks to be outstanding, including thisissue. If such dividends on securities 
owned as are at present paid in the form of stock are included and the 
stock so received is valued in the basis of the current market value thereof, 
the foregoing net income would be increased by up-wards of $1,500,000 





and would be equivalent to over 3.22 times the annual dividend requirements 
on preferred stocks to be outstanding as above. ae 

Capitalization.—The consolidated capitalization of the corporation and 
its subsidiaries outstanding as of April 30 1929, after giving effect to this 
financing, is as follows: 


Subsidiary Companies: 


PU Sei atttin Sb diintdnnwniinckensebdondnesebn cts $39,184,100 
Preferred stocks (par value)... «.......-..--ccneccscnsee 4,837 ,500 
M y reen 4 cometes at Me teen moss senronnammrnennmapes 33,824 shs. 
yeneral Gas. ect tion: 
Cumulative preferred stock: $6 SS Seen 250,000 shs. 
$7 GRRE RE TENOR AT ET CAT IETETC S A ae N x83 ,399 shs. 
Os I so. enti vettn Massie hax ekies ea ena ii can Ah stnin ps fathoms sn ti siren me toeleilelaeiiran ,601 
Common Stock 
CREE Bac esendindchaipimatiietepiiG piinee ied mwa y750,612 shs. 
IIE To ox inv shite rd iets isa tates daria chain des te pataieenehataaeniaianl 399,091 shs. 


x Including 43,399 shares of $7 cumulative preferred stock to be issued 
in exchange for a like number of shares of $7 cumulative preferred stock, 
class B, called for redemption on July 1 1929 and not shown as outstan > 

y In addition, there are outstanding 380.320 dividend participations 
exchange for which it is proposed to offer common stock, class A, on the 
basis of 3 shares of common stock, class A, for each 8 dividend participations. 
Upon completion of such exchange there would be 142,062 additional shares 
of common stock, class A, outstanding. 

Invrestments.—Included in the corporation’s investments, exclusive of 
those representing control of operating public utilities, are securities of 
representative public utility and allied enterprises. Of the total invest- 
ments, taken at present market values, approximately 28% consists 
bonds and debentures, 44% of preferred stocks and 28% of common or 
class A common stocks which participate in the growth of the sitautions 
represented. Some of the more important companies from which the 
dividend and interest income of the corporation is derived, are as follows: 

Associated Electric Co., Associated Gas & Electric Co., Broad River 
Power Co., Central Massachusette Power & Light Co., Eastern Utilities 
Investing Corp., Edison Electric Illuminating Co., of Boston, Florida 
Power & Light Corp., Florida Public Service Co., Lexington Water Power 
Co., Massachusetts Lighting Cos., New England Power Asso., Southern 
Berkshire Power & Electric Co., Southeastern Mass. Power & Electric Co., 
Utilities Power & Light Corp., Western Massachusetts Cos. Worcester 
Suburban Electric Co. 

Management and Ownership.—A substantial majority of the common 
stock®class B, of the corporation is owned by the Associated Gas & Electric 
Co. The management supervised by the following board of directors, all 
the memgers of which have had long experience in the operating and (or) 
financial phases of the public utility business: 

Charles W. Beall, (Harris, Forbes & Co.); Frederick S. Burroughs, 
(Harris, Forbes & Co.);John M. Daly, (Vice-Pres., New England Gas 
& Electric Association); Charles A. ny (Vice-Pres. & Chief Eng., 
J. G. White Management Corp.);William F. Ingold, (Pyncon & Co.) 
Howard C. Hepson, (Vice-Pres. & Treas., Associated Gas & Electric Co.) 
Sanford J. Magee, (Vice-Pres., Associated Gas & Electric Co.); John I. 
Mange, (Pres., Associated Gas & Electric Co.). 


Balance Sheet April 30 1929, (adjusted to give effect to this financing.). 


Assets— Tiabilities— 
Investments & cash-_-_-_-_---_- $127,599,801 | Total capital & surplus - -_-- $131,476,422 
Accounts & loans receivable - 7,646,801 Accounts payable. -...-..-- 380,905 


Int. & divs. receivable - - -. - 503,505 | Accrued liabilities _ .-._--.-- 87,871 
Deferred debits _.......--- 14,258 | Dividends declared for1929. 2,106,945 
i ctistnwctnenans 1,032,767 

| Corporate surplus -......-- 455 

WO indice vie nkabusds $196,904,985| Total..............22.. $135,764,365 


Listing of Additional $7 Cumulative Preferred Stock, Class A, 
and Common Stock, Class B.— 


The New York Stock Exchange ha@-uthorized the listing of 43,400 
additional shares of $7 cumul. preferred stock, class “‘A’’ (no par value 
on official notice of issuance in exchange for outstanding cumulative > 
stock, class ‘ B share for share, and 720 additional shares of its common 
stock, class “‘B’’ (no par value) on official notice of issuance and payment in 
full, making the total amount applied for as follows: 83,400 shares of $7 
cumulative Seepperes stock, class “‘A,”’ and 400,000 shares of common 
stock, c J 

The $7 cumulative preferred stock, class “‘A,’’ now applied for was 
authorized by the directors April 1 1929, and will be issued in ex 
share for share for the ent outstanding 43,399.1 shares of cumulative 

referred stock, class “‘B,’’ which stock was called for redemption as of 
a 1929. 


e executive committee on May 14, authorized the sale to Associated 
Gas & Electric Co. of the 720 common stock class “‘B’”’ shares applied for 
for cash, at the rate of $95 per share. This common stock, class “B,”’ will 
be capitalized at $25 share, the consideration received in excess of that 
amount to be credi to capital surplus. The proceeds to be derived from 
the sale of the common stock, class “B,’’ will be used for general corporate 
purposes. 


Regular Dividends Declared.— 

The directors have declared the follo regular quarterly dividends: 
$2 per share on the $8 cumul. pref. stock, c A; $1.75 per share on the 
$7 cumul. pref. stock, class A; $1.75 per share on the cumul. pref. stock, 
class B and 37% cents per share on the class A and class B common stocks. 
All dividends are payable July 1 to holders of record June 12. Like amounts 
were paid on the preferred stocks and common stock class A on April 1 and 
on the common stock, class B, on May 1 last. 

Holders of common stocks, class and class B are given the right to 
subscribe to additional shares of common stock, class A, at $25 per share 
to the extent of the Sens pore to them on solv 1. The transfer office 
of the corporation, 61 B way, New York. deliver to each of the 
holders of common stocks, class A and class B, entitled to the dividends, 
a nag July 1 common stock, class A, or scrip certificates therefor equiva- 
ent in amount, taken at $25 share, to the number of dollars of dividends 
to which each such stockholder would be entitled, unless advised by 
stockholder on or before June 24 1929, that such stockholder does not 
exercise the right of subscription to which he is entitled and requests the 
payment of the dividend in cash. 

A dividend of $1.50 for the full year 1928 was paid on Jan. 1 1929, on 
the common , Class B. An initial dividend of like amount was paid 
on this issue on Jan. 1 1928 for the year 1927. There were also d in 
cash, as additional dividends for the calendar year 1928, 50c. on share 
of common stock class A, and of common stock, class B and on each divi- 
dend participation on Jan. 1 1929.—V. 128, p. 3683, 3511. 


Hamilton Gas Co.—Righis and Conversion Privilege 
Given to Holders fo Bonds and Debentures.— 


The directors have authorized the sale of 250,000 shares of common stock 
no par value, a portion of which is being offered to holders of bonds and 
debentures for su ption in blocks of 25 shares at $6 a share for each $500 
of bonds or debentures held. ° 

Subscribers to the issue may convert their bonds or debentures into 
common stock at any time or to the maturity or redemption of the 
former at the following valuations for the common stock: first $1,000,000 of 
bonds or debentures presented, $10 a share; second $1,000,000 of bonds or 
debentures, $12.50 a share; third $1,000,000 of bonds or debentures, $15 a 
share; balance of bonds or debentures, $20 a share. In each case accrued 
interest will be paid by the company in cash, and a cash adjustment will 
be made to avoid issuing fractional common shares. 

A large majority of holders of the $1.500,000 of 7% preferred stock has 
offered to exchange its preferred shares for common stock at $6 a share, 
according to a letter signed by President W. Angamar Larner. 

The proceeds from the issue of 250,000 common shares to be sold will be 
used in part to discharge all unfunded debt, or about $350,000, including the 
balance of obligations incurred for properties acquired in 1928 and about 
$200,000 for, properties to be acquired. 

The stockholders recently voted to increase the authorized common 
stock to 3,000,000 shares from 350,000 shares. The immediate purpose of 
this issue will be to supply additional funds for the acquisition of properties 
and the retirement of all current debt and the ultimate retirement of all 
bonds and debentures in advance of maturity. 

The company announces the recent purchase of the Grant Gas Co., 
the Gas Producing Co. and the Purdue Bros. properties in Cabell County, 


W. Va., with an apporximate production of 500,000 cubic feet of gas per 
annum.—V. 128, p. 3825. 
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Illinois Water Service Co.—<£Earni sete Vice-President Bowen Tufts, also states that publication of the news 
Years Ended April 30— nara 1 : that the trustees of the common voting trust were considering a bid for the 
nn eucaawat $602,774 $542,987 property, has resulted in requests from 3 other utility interests that the 
ase Ra AR ig RRR RES RD 237.329 246,057 company be not sold until their bids are considered .—V. 128, pe 3825. 
¥ eed ei nas chi ninndel’ 28381 28,069 M hi ° 
‘axes (excl. Federal income tax)............... Py 48'840 42'409 emphis Power & Light Co.—Earnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
Net earnings from operation. ..___.........__- $288,223 $226,452 | Gross earn. fr. operation 019,933 $5,653,848 090,869 $4.930.490 
Pea than eintimacdad cine amined 9. 1, Oper. exp., incl. taxes __ be tt dart $3 -oRe e6s 2,902,642 2,576,31 
Gross corporate income. _.................-.- $289,177 $228,355 Net oper. inco 227 $2,054.17 
Asgualig* req. cn total funded debt_- 2-2-2222. $00. sosees Other incomes ™” ---- 87 313-259 $?-380-sa *7250;756 * "200,87 
. 4 Total income________ : : ; . 438.982 $2,317, 
International Power Co., Ltd.—Earnings.— Interest on bonds. -_~_- ™ B08: 967 ee B85'119 2 584-130 . Bat ‘937 
Calendar Years— 1928. 1927. 926. Other int. & deduct ____ 122,360 110,142 48,897 13,141 
Divs. & int. from controlled cos... __- $800,470 $621,144 $312,959 
isvellaneous expenses ____________ 36,068 40.708 22, Net income. __..___- $2,137,285 $1,964,704 $1,805,955 $1,719,364 
MONG Ghats do oeueaccwe 195.000 ees bakes Div. on pref. stock —__- 249,519 232,603 209,029 200,094 
sae. nana chokes 69,403 32,004 $290,932 Balance surplus ---..- $1,887,766 $1,732,101 $1,596,926 $1,519,270 
Preferred dividend..........._._.- $500 408 $432.08 233,333 | Renewal & replac. res_-__ 575,515 . 547 353 515,032 479,706 
Balance, surplus. -...........-.. 68,913 72, 57,599 BINS to kim deine 1,312,251 $1,184,748 $1,081,894 $1,039,564 
Surplus previous year____________- Ji . ee ag gs shiny —V. 127, p. 1807. sieht 
Profit & loss balance.._.__.______ $198,840 $129,927 $57,599 Memphis Street Railway Co.—Earnings.— 
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7 Fann igh ah $21929:498 $2'900:471 $2'970,069 $2,927,966 
- rns. fr. o ABS # ‘J ® ,970, y P 
Ps: gsc peg 5 anne Dict Lg knee Py ot Oper. exp. incl. tades --- 1,943,520 1,969,329 2'031,866 1,986,176 
on a nnuUa widen asts—i resiaen 
yates " - sd | Net oper. income.... $978,908 $931,142 $938,203 $941,790 
Other income. ._.._.__ oe 2,680 2,647 3,396 
The directors have declared a quarterly dividend of 50 cents per share on 
the capital stock, no par value (which new stock was issued on the basis of Total income__._.___ $982,239 $933 ,822 $940,850 $945,186 
three shares for one old $100 par share), payable July 15 to holders of record | Interest on bonds- ----- 426,641 433,88 441,050 447,899 
June 21. This is equivalent to $6 annum on the old capitalization, | Otherint. & deduct -.-- 90,910 79,407 46,757 26,562 
on Postar a quarterly distribution of $1°50 per shares was made on April 15. Net inco $464,688 $420.529 $453,043 $470.72 
thenes Behn, President of th tion, ected Chairman ave m6---.-.... , , hy 128 
s = a of directors and Hernand Behn qty pk bl Vice- Div. on pref. stock - - - - - 200,000 162,500 200,000 200, 
ent, has been elect resident, effective June 8. 
: , Balance, surplus - -- -- 264,688 $258,029 $253,043 $270,725 
erat 7 pecene Acroset " guage et March oh. 6 Renewal & replac. res___ 938 O Ori 235.976 222,865 256,469 
ae ee 555,47: : , ; 
oem HaTaTS SOSELAGE TRENT SGU | panes... ..5 .souza7 $99,059 90.178 814.256 
Net earnings_______. ,620,628 : 3,583 ,622 .381,541 — — 
fry yh fA Teal S72 *"'508.954 *'ao7ora © 16 ES ue tee meer oo 1926 1925 
: ure bonds. Lg25 OSD ASCO O85" | Crees earnings. ....- 4% $10,489,777 $9,370,599 $9,140,205 $8,438,726 
P Net income Sa i $4,187,031 $3,408,374 $2,742,598 $1,321,245 Oper. expenses & taxes__ y3,612,639 «3,001,107 2,684,886 x«2,697,543 
arned surplus at begin. 
— Net earnings_-...... $6,877,138 $6,369,492 $6,455,319 $5,741,183 
perio 21,471,677 15,636,018 9,164,209 5,367,956 | y,oome trons invéste 222 77438 69.402 96.456.310 41 183 
| ROE paalpies $25,658,708 $19,044,392 $11,906,807 $6,689,201 | Interest received... --- 74,732 50,615 47,615 56,002 
Propor. earns. assoc. cos. 
applic. to period prior Inemreap' charges h seahcik alee #3950 '046 #3168387 #7 '836:610 *) B58 383 
60 SOGEN. OF PROPS... ownwes | noe -2- Sea 3. omedon ederal income taxes--- ' Seey 436, ‘523,665 ‘408, 
ping eid o aeciea---*°8-505-095 9-202 SO ae ee | t ncome. nnn yg 
3. or accrued -___ 
8 4 ‘ ia sei ° 4 5 é Net income. __...... $4,288,866 $3,612,703 $3,954,027 $3,363,380 
undry surp. chgs. (net) ----- 42,472 49,066 5.613 | preferred divs-..--222. ce. <<< 316342461 (7684.92 | (7)684.922 
Earned surplus at end ; Common dividends. -(5%)2,481,665 (5)2,481,665 (5)2,481,665 (4)1,985,332 
f cialis as sis she é 
in 1. . - * * ’ ’ ’ ’ on out- 
Earnings nor ee )- 1-670,462 = 1,302,054 = - 028,082 =»: 303 3, | _ standing (par $100).. 496,333 496,333 «496,333 «496,388 
The consolidated income account for the three months ended Mar. 31 | Zarn. per sh. on com. - - 8.64 58 5.39 


eliminary reports, and is subject to minor 
It includes the income account of the United River Plate 
Telephone Co., Ltd. The net income stated is after deducting interest 
cere for the first three months of 1929 on all bonds outstanding, includ- 
ing $56,911,400 face value of 10-year 44%;% convertible gold debenture 
bonds issued Jan. 21 1929. 


Merger Hearing.— 


President Sosthenes Behn, told the Senate I.-S. C. Committee June 7 
that the tentative plan for the acquisition by the International Telephone 
& Telegraph of communication services of the Radio Corp. of America 
will be to pay Radio on date of closing after necessary governmental] action 
200,000 shares of International Telephone & Telegraph stock and delivery 
of 40,000 shares annually cry | opus of five years after date of closing 
the stock to be the par value of $100 or the equivalent number of shares in 


case of sub-division. 
The yd president a ed before the committee at uest of 
Chairman Couzens to give views on the Communication Bill under 


consideration and also any information he sees fit regarding the proposed 


Regarding Section 17 of the Radio. Act, which prohibits the merger, 
President Behn said: 

“In the bill now before the Senate it is pregeses to maintain and rat 
the provision of Section 17 of the Radio Act of 1927 which does not permit 
the merger of wire and wireless companies rend an international 
service as well as to maintain the vision of the anti-trust laws which 
prohibit the merger of competing e and cable companies. Whether the 
powers of the I.-S. C. Commission be continued or the proposed Com- 
munications Commission be established, it is my belief that the consoli- 
dation of wire, wireless and cable com les should not only be permitted, 
but even encouraged, that such conso tions are necessary to promote to 
the fullest extent the development of —a cable and wireles tservices 
that such development will result in incalculable benefit to the American 
people in their national, economic and social welfare as well as in the en- 
couragement of interna 1 intercourse ani trade.” 

Mr. Behn said he firmly believed that such mergers, if permitted, would, 
through economies brought about by elimination of unnecessary duplication 
of plants, reduce rates and increase the volume of traffic. If, on the other 
hand, he said, mergers are not permitted the result is clear that rates will 
not likely be maintained substantially as they are and that reductions will be 
gradually made because of increas separate capital investments and 
maintenance and general administration charges.—V . 128, p. 3504, 3511. 


Lombard Electric Co. (Societa Lombarda per Dis- 
tribuzione di Energia Elettrica).—EZarnings.— 


For the year 1928 consolidated a. reported available for interest 
depreciation and income taxes were 47,797 ,280.38 lire ($2,515,646.33) or 
almost 3.7 times interest on its outstanding $9,736,500 of 1st mtge. bonds. 

The annual report states that power furnished by it in 1928 was 13% 
in excess of sales of 1927 while sales in the Ist two months of 1929 exceeded 
those of the same period of the preceding year by 18%.—V. 127, p. 3540. 


Luzerne County Gas & Electric Corp.—Recapitalization. 
The directors have called a special meeting of stockholders for Aug. 7 
to vote upon a plan of recapitalization. The plan calls for a change in 
capitalization, now divided into 30,000 shares of $7 first pref. stock and 
176,694 shares of no-par value common stock, to 236,694 shares, divided 
into 60,000 shares of ist pref. stock and 176,694 shares no-par common 


tock. 

, Provisions for the 2d pref. stock will be eliminated and the issue of 60,000 

shares of Ist pref. will be divided into 30,000 shares of $7 stock, callable 

at $105, as now authorized, and 30,000 shares of $6 stock callable at $105. 
The plan also provides for changing or converting the outstanding Ist 

pref. stock into new Ist pref. and converting the common stock into new 

common stock on a share-for-share basis, and for the issuance of unissued 

1st pref. stock.—V. 125, p. 2145. 


Massachusetts Utilities Associates.— Stockholders in 


x Except Federal taxes. 


" ’ Ee $ 
y Includes Federal taxes.—V. 128, p. 31 
New Orleans Public Service Inc.—Annual Report.— 














- 127, p. 2366. 


Calendar Years— 1928. 1927. 1926. 1925. 
Gross earnings -_......- $18,020,397 $18,442,108 $17,624,514 $15,575,437 
Oper. expenses, incl. tax. 11,198,818 11,426,537 11,180,993 10,271,182 

Net earnings. --.....- $6,821,579 $7,015,571 $6,443,521 $5,304,255 
Other income. ._.....-- 57,583 272,018 102,416 176,607 

Total income_-__..--- $6,879,162 $7,287,589 $6,545,937 $5,480,862 
Interest on bonds- ---- 2,741,608 2,685,137 2,345,039 2,155,488 
Other int. & deduct’ns - - 168,772 178,514 183 ,222 137 ,684 

po ee ren $3,968,782 $4,423,938 $4,017,676 $3,187,690 
Preferred dividends - - - - 554,24 554, 554,243 ’ 
Renewal & replace. res.. 1,866,000 ‘ 1,650,000 1,416,000 

Seal ah sited os Serge ei $1,548,539 $2,069,695 $1,813,433 $1,470,190 


New York Power & Light Corp.—Awards Contract.— 
This ration has awarded a contract for the construction of its new 
hydro-electric cca at Conklingville, N 


. Y., to Stevens & Wood, Inc.— 


New York Water Service Corp. (& Sube.)--Herninge —_— 

















Favor of Reduction in Sale Price.— 
fe 


Bowen Tufts, a member of the common voting trust, ane that 97% 
of the 1,765,035 shares of common stock is in favor of allowing a change 


oO 
n 
the common voting trust whereby the price at which the common stock | 


can be sold will be reduced from $50 a share to between $20 and $30 a 
share during the first five years of the trust. 








Years Ended April 30—4 929. 
Operating revenues -_......--.....------.------ - $2,503,965 $2,250,951 
Oo SS CE case bkanabitend 6spennenanast 710,253 711,578 

a ec iidinwenmemana ae 101,155 90,479 
Taxes (exl. Federal income tax) -.-.....-.-..-.-- 230,786 198,751 

Net earnings from operation............--..-- $1,461,771 $1,250,143 
Ole NEES go oan wh gar ededebenencanconenabe 47,705 15,381 

Gross corporate income. ........--.---------- $1,509,475 $1,265,524 
Annual int. req. on total funded debt............ 620,250 asinine 
—V. 128, p. 3186. 

North Carolina Public Service Co.—Control.— 

See Southern Public Utilities Co. below.—V. 127, p. 2818. 

Northern Ohio Power & Light Co.—Earnings.— 

Revenue Passengers Carried 
Electric Rail and Motor Buses. 

Calendar Sales in Electric City Interurban 

Year— . W. H. Customers. Systems. hery 
CO 102,681,834 ,103 47,799,437 16,820,442 
SE 35,397 ,186 45,496 50,632,248 17,117 064 
, «a RE: 157 ,468,2 48 328 54,112,423 16,784,53 
Rs iain: incest 176,245,654 1,51 48,563 ,053 14,478,984 
Sion scam ,531,7 J 51,352,849 14,266,754 

Se wwe 265,453 ,204 59,793 48,973,671 14,398,663 
Speer 286,616,987 64,535 47, a 13,897,273 
SOn a cariaoe 292,218,515 69,975 48,888,971 13,049,806 
Income Account for Calendar Years. 
E 1927. 1926. 1925. 

Gross earns.—Electric_. $7,274,319 $6,815,901 $6,317,554 $5,322,156 
Transportation... ---.- 5, ,919 5,743,975 5,723 ,286 6,177,541 

nS he iS eta $12,938,239 $12,559,876 $12,040,840 $11,499,698 
Operating expenses - - --- 7,512,138 7,774,086 8,181,133 7,618,402 

POEs os neues wae 8,700 890,800 ; 22 000 

Int. & other fixed chgs_. 1,725,292 1,697,301 1,660,299 1,557 ,842 
Retirement reserve - - ~~~ ,000 700,000 400,000 00,000 

Net income... -.-- $2,072,108 $1,497,688 $997 ,208 $801 ,454 
Pref. dividends-.-~.-.---.-. 570,200 ,109 473 ,825 437 ,334 
Com. dividends---.-.-.-.- 800,000 350,000 Seen — * gacewe 

Balance, surplus - - - -- $701,908 $635,579 $273,383 $364,120 
Earns. per sh. on 100,000 

shs com.stk.(par $100) $15.02 $9.86 $5.23 $3.64 


—V. 128, p. 557. 
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— ; oom should have more to say ant enipety ¢ eee in the affairs 
Northern Utilities Co. (& Subs.).—Zarnings. pape ns 1 oe TY 6 lS ones ce ee 
Income Account for the Period April 24 1928 to Mar. 31 1929. present needs, would seem desirable as continuing to work with 
Gross earnings. - -.-------------------------------------- $991,640 | the outgrown and somewhat discredited city company of 1907. 
Expenses... . ------------------------2----2------------- 473 835 “The city with a new st to that under 
which U. G. I. now operates city's & 8 s. couid be the coke bunaticiary 
Net earnings - -- --------------------------------------- $517,805 | of the added values fo of f city-built subways, not only 
Bond interest - - - - - - ------------------------------------- 178,750 | through the increased ta fos a now but later by earnings of 
Debenture interest - -....--------------------------------- 101,292 | the entire traction s ome-building following 
the operation, of eity-bu int subways. 
Nat TARONNG = 6 - 0 wc cnn cccnnencanconsccscnnsuhowsenseae $237 .763 “p R. T.’s ‘veness is assumed by the interest of its 
Dividends. paid on the preferred stock - - .-.----------------- 32,117 | stockholders in the pre gr lle of good management to make certain the 
continued payment of their dividends. Its economic has been 
plic. to deprec. & depl., Federal taxes & surplus ------ $205,646 | assured by the fact that all employees receive their ortionate share of 
—Vv. Vine’. 3589. one-half the 4% ma on 0 the — of eo wt dey mtg a eee 
the compan able presen er the 
Ohio Water Service Co.—Karnings.— uOon crecment, neither Of thane oawamtages anouid be anerifieed dines 
Years Ended April 30— 29. 1928. only by their continuance can this city hope to be continuingly advantaged 
Operating revenues --- ~~. ---------------------- $572,222 $533,937 | as Bas Be t all other cities in securing a continuation of its present superior 
tion expenses a won ewwmoccccncenescsccccene Si'sra tes OeT transportation service at its present comparatively low fares.’ 
Oa eee ie Os 000 at Oe O70 ES SP : , Preceding his proposal for a new ement with the city Mr. Mitten in 
Taxes (exl. |. Federal income tax) - - --.------------ 57,339 55,127 | 4 discussion of the present protien © P. B ‘ares Increased support 
hould not be ex to endanger presen en y in su 
Net earnings from operation - - - --------------- $341,541 $297 333 of city-built subways. “Broad Street gerrer | ° tion, with steps 1 
Other income- - - - - - -------------------------- 25,749 22 499° and 2 rerouting in effect will leave P. R . with presen t charges met 
Gross corporate income. -...----------------- $367,290 $319,832 and very little added surplus in 1929, he a d.— 128, p. 2993. 
Anpual int. req. on total funded debt - - - --------- 165,350 --...- Pittsburgh Suburban Water Service Co.—-Earnings.— 
—V. 128, p. 3186. : P S Yoors Ended April 30— 339?" ice ae 
Oklahoma Gas & Electric Co.—Acquires Properties.— PETAUNE FEVENUES . - « - 2-2 ee enn en ern om nnan= D $303. 
and distribution systema in Seiling, Camargo and Talgga, Okla, by the emia ta ne” ee 
tribution systems in Seiling, Camar, a e i 
above i? any Pom 2 yon ——- wy J. - Bg Ry 78 Arde President 6 Taxes (excl. Federal me tax). .-------------- 5,991 4,967 
SR nora ond the amie. 4 on te | Net earnings from operation--........--.---.- $171,087 $153,801 
erati ment at Vici and the entire systenr will be from 9 * 
3.000 to 22. top 00 volta.” Additions and betterments to existing distribution Other income. - ------------------------------ 981 1,37 
systems wi made as r 
"Other recent property acdulsitions of the company include the towne of | CTO CODorateincome: aaa aagg---~-n7-~--7. S1GZBG8 $185,177 
Charleston, Branch and Ratcliff Ark., formerly served by the —V. 128, p. 4187. RIES Ae Rc Uae ty 
Utilities Co. of Charleston, and ’ Achille, Okla., which recently ited a : 
franchise to the com at service being provided over a 9 mile-13-kilowatt Postal Telogvesie & Cable Corp.—New Pension Fund.— 
line from Calera.—V. 128, D. 3685. An initial fund of $5, 000, 000 has been set aside by the directors of this 
on ; heen company for administration of a new pension and ben n, invo 
Omnibus Corporation. Earnings. about 20,000 employees, to go into effect July 1. The plan is design 
Consolidated Income Account Years Ended Dec. 31. after that of the International Telephone & Telegraph Corp . with which 
192 1927. 1926. 1925 the Postal is affiliated. Under the new plan, male employses of Postal 


























Chi Motor ach 
Co. Net profit for. or year $517,350 $630,080 $506,362 $518,379 
Omnibus Corp 
dends on ‘ae og 397 429 352,017 351,843 351,618 
=a Motor Bus Lines 
a ae als hes aha nc ks an gs 4,940 inlined re aes 
aay Line Motor Tours 
DELETE IES prof.5,154 12,767 prof 2,098 13,813 
Interest received _...-_- 9,3 15,471 11,209 13,746 
Total income---.---.- $929.3 $990,641 $871,513 $869,931 
Corporate expense - - --- 47 ,242 37 ,328 52,321 60,312 
Gibbs wacwee sade 2,224 4,400 13,288 16,608 
Consolidated net profit 
SE ccc cbusoune $879,840 $948,915 $805,904 $793,011 
Previous surplus ---.---- 946,240 712,617 654,109 574,290 
Total surplus-_-_-...-.- $1,826,080 $1,661,532 $1,460,013 $1,367,301 
Sundry adjustments_---. ---.... 7,340 39,671 5,745 
Dividends = preferred 
stock paid & accrued- 708,512 707 ,952 707 ,725 707 448 
- lus, Dec. 31_---- $1,117,568 $946,240 $712,617 $654,109 
26, p 2646. 

OQranan- Wishtngton Water Servie Co.—Earnings.— 
Years Ended April 30— 1929 1928. 
an iene se os § *207"408 

I ta sim Caieiscdh een tk eau dh bso en aklbea .‘ é 
(se ee a an “4 
Taxes (excl. Federal income tax) --...........--. 71,287 65,452 

Net earnings from operation.............-.--- $265,401 $249,767 
CR oN b bbb ew een ccncawenenotadann 1,994 2,419 
ross corporate income- -_-__......-.---.------ $267 ,395 252,186 
aaet int. req. on total funded debt. ........-.-. a 137,730 — 
—V. 128, p. 3187. 
Oswego River Power Corp.—Earnings .— 
Calendar Years— 1928 1927 
Gross inc from all epusete, including rental of 
plants, dividends & interest_...........-.---- $689,461 $515,080 
Expenses, including dapvecintton a ee > epee 62,845 16,099 
SEE OO a cKocdhenncbnetnenaoowe 210,000 210,000 
EE ES I ne ey 75,356 32,617 
NN cae ik ate tnehierd 60 meneame ow 0, 497 
ne We. on dna sgebccdenaemeno BERBER LR RS ors 
"Pe OE DOGG TRCN 6 no ine seccctddsagdinane 3,730 950 
a inte aFet cairaniedick sa 55 > plladeiph acento owe $272,599 $204,917 
Capital stock & surplus at beginning of period _-. 6,329,302 6,306,327 
ENE SESS GE TIC AAT I $6,601,902 $6, S11. 244 
Dividend pa! — On preferred stock... ............. 175,000 81,942 





Oa ital stock & surplus at end of period-_-_-_--_-- $6,426,902 $6,329,302 
or period from Oct 1 1926 to Dec 31 1927.—V 123, p 3039 


Pacific Gas & Electric Co. Proposed Acquisition.— 

The Yuba River Power Co. has apatites to the California RR. Copanean 
for authority to sell and the Pacific Gas & Electric Co. for authorit 
uire the hydroelectric property of the former on the North Fork o: the 

River, Calif. The plant has an installed capacity of 8,125 kilowatt 
es and a generating capacity of 6,500 kilowatts. The purchase would 
ude trans on lines and ot - equipment, 

mene Pacific company 7 poses to pay $150,000 cash for the Ae ye 
and assume all pam een ing iaaehtetnenr, which amounts to $ 9,000 
The pro avin have been operated by Pacific Gas & Electric Co. since 
1922 un a 25-year lease.—V. 128, p. 2796. 


Penn-Ohio Edison Co.—Ezchange Offer .— 
See Commonwealth & Southern Corp. above.—V. 128, p. 3826. 


Philadelphia Rapid Transit Co.—Wanits New Agree- 


ment with City— Would Scrap 1907 Contract.— 


A new agreement between _~ city and _ the company to supplant the 
oqrectannt of 1907 is proposed by Thomas E. Mitten, President of Mitten 
anagement, Inc., operators of the Philadelphia Rapid Transit System. 
The new agreement would be along the lines of that between the city and 


the United Gas Improvement Co. for operation of the city’s gas works. 
These pro ls were made by Mr. — at a hearing ‘ore the recent 
appointed Transit Lease Commission. eo created by roe 


nance of Council to draw up a contract a °. R. operation of the city- 
built Broad Street Subway, is composed of the Maye >a of City 
Council, City Solicitor, transit director and members of Council’s Com- 
ee on 7. ere h h king th 
e y and the company when making the 1907 agreement were in- 
terested in making possible the completion of the Market Street waareees 
and in earning something more than a 6% return upon the $30,000,000 
then subscribed by P. R. T. stockholders,” Mr. Mitten said. “The city 
Ee g then no investment in city-built transit was interested only in 
sufficient representation on the P. R. T. board of directors to be 


pt t YY sg city received 50% of the profits over the agreed 6% per annum 
for .. he city has now an even larger investment in transit than 
has P . tr. and bids fair to soon have more than twice as much, which 


fact would make it seem desirable from the city’s point of view that it 





may be retired after they have reached the age of 60, while women employees 
may be pensioned any time after they are 55. On their own request, male 
eneterves may be pensioned after they become 65 years old, and women 
lyees after they are 60. 
he retirement pension is payable monthly during the life of the retired 
employee and amounts annually to 144% of his average annual pay during 
his term of service, multiplied by the number of years of service 

The plan in addition to sick benefits provides a death benefit in cash of 
fi. ,000 to dependents of employees whose death results from an accident 

the course of work for the company and a Fg nny ion amount 
to 1% of the emplo Mo ipo ’s average wage during ervice, —_ 
a SS service is ry vty yh dew gh his is term of service 

it exceeds 22 years. Dependents of employees w : have worked for 
Postal for two years or more -— whose death occurs from a cause other 
than accident while at work will receive $500 and if the term of service was 
10 years or more, a monthly pension during the period of dependency, 
but not exceeding one-third of the employee’s term of service. 

The plan is to be administered by a committees of five appointed by the 
board of ee oy as follows: Vige-Eegeges C. A. Comstock, E. 
Leigh, and L. Scovill, Comptroller M. Howell, with Vice-President 
R. A. Gantt, Ghaipueue ‘and J. J. Griffin, ph at toe “—V. 128, p. 3826. 


(The) Power Corp. of New York.—Earnings.— 











Calendar Years— 1928. 1927. 
Gross earnings from all sources_--..-.-.-------- $2,010,848 $1, oe. oe 
Operating exp., incl. maint., deprec. and taxes---- 152,804 157,755 

Net operating RAGS. © ook ckgacanoicsencuc $.,858,044 $1,457,902 
Sebereet CRAIG oid coccadbwtebanesauene 758,061 $657 .534 
ren oc han ncktcedckwaonndetenaeas 26, 23.367 
Pederal incon tb oa db is Sekck cob ho KceRe a eee 3,681 5,897 

Not INGOQUNG . si < nsintedbadudeds pehian + alain $1,069,520 $771,102 
Capital stock and surplus at beginning of period. 57, ‘B43. 627 57.183 14 
Profit and loss adjustments, net_.......-.------ 449 Cr7 651 

Total... ccd ncaa eeteds daakkowd $58,915.51 TEE 385 $53, oa) “338 
Dividends on common stock.......------------ ,016,866 

_ Capital stock and surplus at end of period--_--__ S57 806-720 $57, ae a7 

p 


Public Service Co. of Colo. (& Subs.) -< Harnings.— 
Calendar Years— 928. 

Gross operating revemue.........-.-..--...---8 $11.840,549 $11, 393. 947 

Operating expenses, maintenance and taxes------ O88 6,655,2 


27ers , ’ 

















Net operating revenge. « << én«cehseccceennce $4,927,461 $4,717,726 
Non-operating income... . . ..« .c-<e<non coco ccese 109,919 115,7 

Total tneceie. oo a oe ne $5,037,379 $4,833,509 
Interest on furies Gene... ocak ou oweoeen ‘ 263 2,133,468 
Interest on unfunded debt and discount----..---- 128,367 139,363 

Matames. 5k hee oe eee a ne $2,800.749 $2,560,678 
COV iCne CAPRI a ois ia uc oak es 3,845,749 2,779,945 

"ntl: epi en  o  e $6,646,498 $5,340,623 
Reserve for replacements... .........-...-...-- _ 579,000 558,166 
Dividends preferred stocks. .......-...---.---. 670,853 640,678 
Dividends common stock. __-......---.-.-.---- 1,976,000 416,000 
Adjustment of accounts (credit).........------- 267 ,408 119,970 

Profit and loss surplus........-----..--.-.-- $3,688,054 $3,845,750 
—V. 127, p. 2366. 


Richmond Rys., Inc.—Capitalization Increased.— 
The company on June 10, filed a certificate at Albany, N. Y., increasing 
its .. ore ie par value capital stock from 4, ‘to 20,000 shares. 
Dp 


Rochester & Lake Ontario Water Service Corp.— 

















Earnings Years Ended April 30— 1929. 1928. 
Qperatins POVOUIEE 2 cals Cian a sadeadse te ates ssae.oel $465 -208 
pares th CUO. fs oi i a Re Ee i ae 3 4 
aintomanes, . SE EL I OT Sate oP) rey ae 30,449 31,397 
Taxes (excl. Federal income tax) ---------------- 34,023 31,413 
Net earnings from operation ------------------ $293,705 $231,273 
Other Hmong PR Fe AS ane I AER eS Spee erase 2,185 5,607 
Gross corporate income. -...--.-------------- $295,891 $236,881 
Annual int. req on total funded debt------------ ee: See 
—V. 128, p. 3187. 
Scioto Valley Railway & Power Co.— Earnings. ors 
Years Ended Dec. 31— * 
Totel earnings 6 cs cba aciwwanne eco $676,891 $763,140 78,683 
Maintenance and operating expenses - 488, 557.452 490,189 
Net peration ------ $187,950 $205,688 $188,493 
reap Fn 04 a ACRE 37°113 38.840 ~ 40.494 
Reterent BIRO in Ss porinoeas | rh & 597 rare 1 
Amortiz. of t fund ebt. ’ ,000 ’ 
Seannl income tone dae 2 : - ss eieeg gaia 6,141 12,377 12,807 
Net tates. 2 ag Ss ee. $41,962 $68,873 . $50,383 
Divs. on Ist pref. stock ------------ 24,465 24,465 24,465 
Balance, surplus. -_-_..-.--.------- $17 497 $44,408 $25,918 


—V. 126, p. 2646. 
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Scranton Spring Brook Water Service Co.—Earnings. 








Years Ended April 1 29. 341978 356 
ROVE bing oc nnmecocscocecsecsboosss »180,092 P 

RAIN ai ihe herd we th canes hh wkd eocquan abe Tiss 303 61 Bia es 
Taxes (exl. Federal income tax).___.--......-... 186,298 115,916 
Net earnings from operation._............_.._- ,450,863 $2,558,398 
CINE OSG Caden, 3o. ok oe $3 ae fo ss 14,348 
Gross corporate income. __............._.____ 460, 2,572,746 
Annual int. . on total funded debt_._..._..____ as ,629 bs8 3g oie 


—v. 128, Dp. 187 


Southeastern Power & Light Co.—Ezchange Offer.— 
See Commonwealth & Southern Corp. above.—V. 128, p. 3826. 


Southern California 


The company plans to spend 
improvements and enlargem: 


Telephone Co.—Ezpenditures .— 

$60,000,000 within the next five years for 

oar. aan eo potency ong pig tod — Dae oman 
- ° @ amount was s Angeles in the ve years. 

A total of 10,670 telephones have n installed since the first of the year, a 
The 1926 budget calle fe conen iiaeer ot $11,590,000 against $8,300,000 

calls for tures o 590, a ,300, 
in 1928.—V. 127. Pp. 1948. —s vi 


Southern Public Utilities Co.—Bonds Offered.—Stone 
& Webster and Blodget, Inc., Drexel & Co., and Estabrook 
& Co. are offering at 10014 and int. $8,000,000 Ist & ref. 


mtge. 5% gold bonds. Bonds are dated July 1 1943 and 
are due July 1 1943. 


Data from Letter of E. C. Marshall, Pres. of the Company. 
Company .—Incorp. in Maine in 1913. Owns and operates public service 
= ies in North and South Carolina. It operates in 86 communities 
the Piedmont section of these States, furnishing electric light and power, 
gas, water and street railway and bus transportation service to one of the 
most proceeces and highly oovmeee industrial sections of the South. 
The population served is over 500, . Among the larger communities 
served are Charlotte and Winston-Salem, N. C., and Greenville, siiasens 
burg and Anderson, 8. C., which are —. trading centers for an jacent 


Pulation in excess of 1,500,000 e served by the company 
growing rapidly. During the t 20 years the lth of this corriterr 
has increased over 600%. a . — . 


Security.—Bonds will be secured by a first mortgage on a substantial 

ion of the company’s real and fixed properties, including the 80,000 

-Pp. hydro-electric plant at Mountain Island, and by a direct mortgage on 

nce of such properties subject only to closed underlying mortgages 

$1,362,000 of underl bonds (including $265,000 principal 

amount of bonds —— July 11929). The book value of such real and 

fixed pro jes on Mar. 31 1929 was $34,306,267 compared with a funded 

debt of $17,849,000 consisting of $16,487,000 Ist & ref. mies. 5% gold 

bonds presently to be outstanding and $1,362,000 of underlying bonds. 
The mortgage provides for the refunding of the pederty ing bonds. 

Purpose.—Proceeds from the sale of these $8, a of additional bonds 
will be used to reimburse the company in pact for capital expenditures 
already incurred in excess of $15, ,000. hese include the acquisition 
of the capital stock of North Carolina Public Service Co., the properties 
formerly of South Carolina Gas & Electric Co. and certain properties 
formerly of Broad River Power Co. 

Earn a om ge oe carqings and expenses of the company’s real 
and fixed property, including “other income,” have been as follows (re- 
cently acquired property being included only from date of acquisition): 

12 Months Ended— Mar. 31 ’29. June 30 ’23. June 30 ’27 


PO idk hs Sawin books $9,076,557 $7,942,676 $6,789,518 
Oper. & other exp., maint. & taxes 
(excl. income taxes) _.-._...----- 5,697,148 5,192,700 4,303,291 





WN Ste baowaku ds cats aed 
CU CRN. 8 i iici ee occas 


Avail. for int., deprec. & inc. taxes $3,615,150 $2,869,912 $2,560,189 
. Annual interest requirements on closed underlying mortgage bonds 
amounts to $68,560. 
Annual interest equirements on bonds of this issue, including those 
presently to be outstanding, $824,350. 
For the 12 months ended Mar. 31 1929, this balance available for interest, 
depreciation and income taxes was equal to over four times annual interest 
requirements on all of the company’s bonds including those presently to be 


outstanding. 
of the periods shown this balance available was equal to more 


$3,379,409 
235,741 


$2,749,976 
119,936 


, 


$2,486 ,227 
73,962 





In each 
than 2.8 times annual interest requirements on all the company’s bonds, 
including those presently to be outstanding. 

Outstanding Capitalization Upon Completion of This Financing. 
lst & ref. mtge. 5% gold bonds due July 1 1943, incl. this issue - _ $16,487,000 
Underlying bonds (closed mortgages) -......----.----------- xl, : 
UA ee Sa: 17,827 ,500 
ing $265,000 principal amount of bonds maturing July 1 1929. 
| Fen (except directors’ qualifying a owned by Duke Power Co.; 
cludes $7,000,000 par value presently being issued. 

Management & Control.—All of the capital stock (except directors’ 
qualifying shares) of the company is owned by Duke Power Co. and has 

m under the same management for many years. The Duke Power 
System was financed and sponsored by the late J. B. Duke and his asso- 
ciates. A substantial amount of the capital stock and bonds of Duke Power 
Co. is owned by the Duke Endowment, a trust fund established by the late 
J. B. Duke for the benefit of certain public institutions in the Carolinas. A 
large proportion of this offering, or bonds in the amount of $5,000,000, is 
to be purchased by the Duke Endowment.—V. 126, p. 253. 


Texas-Louisiana Power Co.—Bonds Offered.—An addi- 
tional issue of $1,600,000 Ist mtge. 6% gold bonds, series A 
is being offered at 9714 and int., to yield 644% by E. H. 
Rollins & Sons. Dated Jan. 1 1926; due Jan. 1 1946. 


Data from Letter of A. P. Barrett, Chairman of the Board of Directors. 
Company.—Is a public utility operating company organized in Delaware 
in 1925. Company serves (including the properties to be acquired in con- 
nection with present financing) , without competition , 33 ,954 electric and (or) 
customers and 4,291 water customers in 143 growing communities 
eocnd in Texas, New Mexico, Louisiana and Kentucky, and (through sub- 
sidiaries) in Oklahoma and Arizona, over 85% of its business being trans- 


acted in Texas. Artificial ice plants are operated in connection with 
electric properties in 22 communities, and pracpenaentey operated ice 
lants are located in the important centres of Houston, Fort Worth and 


1 Paso, Texas. Through subsidiaries transportation service is furnished 
to Wichita Falls with interurban connections to Fort Worth, Texas. 


Capitalization— Authorized. Outstanding. 
lst mtge. 6% gold bonds, series A, due 1946 

ee ee (x) $11,950,000 
15-year 6% sinking fund debenture gold bonds, 

| ROS: ee eee (x) 4,698 ,500 
7% cum. pref. stock ($100 par) --------------- $5,000,000 3,550,000 
re ED ee ee 30,000 shs. 23,600 shs. 


x Limited by restrictions of the indentures under which they are issued 
but not to any principal amount. 

In addition there will be outstanding in the hands of the public $272,500 
purchase money mortgages of the company and $300,000 of funded debt 
and preference stock of subsidiary companies. 

Security.—These bonds will be secured Dy a first mortgage on all fixed 
properties of the company now owned and to be presently acquired, subject 
to $272,500 of purchase money mortgages. Based upon an appraisal b 
Victor A. Dorsey & Co. and plus subsequent capital expenditures to Ap 
30 1929, and expenditures for properties to be acquired in connection with 
present financing, the fixed properties subject to the mortgage have an 
estimated reproduction cost new, including going concern value, less de- 
preciation, of not less than $22,000,000. 

The company also owns all the outstanding common stocks (except 
directors’ qua i shares) of carts in Lees oo nies bs we not 
pledged under the mortgage, the pro es of w companies have a 
value, appraised as above, in excess of $2,000,000. These subsidiary 





debt and s ° 

Earnings.—The following is a statement of earnings as reported 
Sartell tte Pree feelne wer 

n ‘ ‘exas- 
8 es for the 72 months aaael March 31 1929: 
Opening epee, mek ats’ Gabe Wel tee ta 
: ce es ‘ an 
pele Gag ee ae ee a 1,867,080 


companies ha outstanding in the hands of the public $800,000 of funded 


Net earns. applic. to int., amort. of bond discount, deprecia- 





Ly \ aad ederal — yy peat 4 rity go patna --- $1,751,549 
. requiremen: on is . 0. ’ 

Gmeluding this imus)on. cece eee ee 717,000 

Balance applicable to debenture interest, &c_......--- ~--- $1,034,549 

Purpose.— in for 


Proceeds will be used to reimburse the compan: 
construction expenditures, for the acquisition of the propertic 
New Mexico Power Co. and(or) for other corporate oo, 

Listed.—Bonds are listed on the Chieago Stock E e. 
Management.—Compan re gd to the control of its board of directors) 





is under the control of General Water Works & Electric Corp., through 
ownership of all its outstanding common stock.—V. 128, p. 885. 

United Light & Power Co.—Earnings.— 

(Including Consolidated Earnings of American “a 2 

Gross earn. of subs. & controlled cos. (after elimi- : ; 

nating inter-co. transfers___....._...-.--.--- $86,048,587 $91,071,476 
Spereting EF RE FAS SR IN 38,989,767 38,357,527 

aintenance, chargeable to operation______-._-_- 5,611,781 . 6,113 ,444 
Taxes, general & income. ...............------ ,088, 8,563 416 
DOUG... 056i BA An ctawesdeavadose ace 5,939,265 7,089,997 

Net earn. of subs. & controlled cos_._...----- $27 419,280 $30,947,092 
Non operating earning 536226. 200 os ak ob eye eae 257 ,988 

Net carnings, all eoureeb zo o6 55 bo oe Saeko aioe $3 1,205,080 
Int. on bonds, notes, &c. of subs. & controlled cos. due public 11,911,530 
Amortiz. of bond & stk. disc. of subs. & controHed cos ------ a 
Divs. on pref. stks. of subs. & controlled cos. due ye & prop. 

of net earnings attrib. to com. stock not owned by co ~_---.-. 8,539,011 


Gross income, available to the Un. Lt. & Pr. Co 
Interest on funded debt 
Other interest 


$9,870,196 
2 527 


ee ee ee , , 


137,991 
$6,729,746 
1 881 


ee em ee ww we ne ee ee ee ee ee eee eee , * 


Net income_-.-__.___.. Dd sah ahah Wi rathaech Gwe hae ae 
Class B preferred dividends 
Class B preferred dividends 


Balance available for common stock dividends_.........-- 
oe per share on 3,218,528 no par com. shares_--_-...-- 
—V. 128, p. 3826. 


$5,378,785 
$1.67 








Union Water Service Co. (& Subs.).—EHarnings.— 
Years Ended April 30— 1929. 1928. 
ODURORNS OVEN 5 os ci ic ndde cd catiieeess _ $400,232 89,238 
Ya ieee Wiican ls th at in dices cas nhac shee ae ita 108,699 110,345 

a cite sn cnitieds thine cect Iehiats oh pai phan niet ea nae 16,46 17,265 
Taxes (excl. Federal income tax) .........------- & 46, 

Net earnings from operation............------ $224,320 $214,773 
OUR TREN bin dis wo ode knks dekccinnn’d 55,193 55,1 

Gross corporate income--__.......----------- $279,513 $269 ,924 
Annual int. reg. on total funded debt......-.---- 146,520 eam 
—V. 128, p. 3187. e 


United Power & Transportation Co.—Earnings.— ~- 


Income Account for Year Ended Dec. 31 1928. 
Income from dividends, interest, &c_........--..-------...-- 


9490 487 
Bepensd sccoens Tl, GE). k bacntncnddbin en ctenadnatnans 23,443 
Payments on United Rys. gold trust certificates_.............- 192,996 
Payments on Delaware County Ry. gold trust certificates_....- 31,672 
Mek MOON, . Was ccibecubindsiahckeekeos Jincsaeeasndeat $242,376 
DUOC WOE iin a tia cen ndbcénsancassadsnonisahamennaa £ 
Profit and loss adjustments—credit_........-----.-----.- --- 2,182,517 
Detel CUGINE bc iitwtmpbhicndedncrmbbumdipiwe dau wanna’ $2,884,991 
DIVING 6 ov es Btiienuedbe cant vswcbadibe dnbanuuehueow ----. 241,500 


PROts a6 THe, GDRs ciickinnsvcatinmnsescsniondaniin ~~---$2,643,491 
—V. 122, p. 2045. ? 


Utilities Power & Light Corp.—Jiisting.— 

The New York Stock Exchange has authorized the lsting of 380,000 
additional shares of class A stock (no par value) on official notice of issu- 
ance and payment in full, making the total amount applied for 1,478,000 
shares of class A stock. 

On Feb. 28 1929 the directors authorized the issuance of 252,000 shares 
of class A stock, out of the 380,000 shares embraced in this application, 
to be set aside and issued in exchange for stock purchase warrants attached 
to the $36,000,000 30-year 5% gold debentures dated Feb. 1 1929. Such 
stock purchase warrants have been attached to each $1,000 debenture and 
entitle the holder to purchase as a block 7 shares of class A stock and vot: 
trust certificates for 3% shares of class B stock, or, in the case of any conso 
dation or merger of the corporation or any reclassification or amendment 
of the charter of the corporation in respect of said class A and(or) class B 
stock, the equivalent thereof as said classes are now constituted, at an 
aggregate price of $55 per share. Warrants are non-detachable until ex- 
ercised, except in the event said debentures are r2 |cemed, and will become 


void after Feb. 1 1934. 

On the same date the directors ov roved the sale of 100,000 shares o 
stock for cash. The stock is cover y a 90-days’ option to bankers at a 
price in excess of $42 per share and accrued dividends. It is understood 
that if the 100,000 shares covered by the option are not taken up and paid 
for in accordance with the option, the authority granted to list the stock 
shall lapse as to the portion thereof not so taken up. Stockholders have 
no eee right to subscribe to this stock. 

he proceeds from this stock as well as from said stock reserved for the 
stock purchase warrants will be used to complete the financing of the new 
subsidiaries and to call for redemption the preferred stock of some of the 
subsidiaries of the corporation. 

On May 25 1929 the directors authorized the issuance of the remaining 
28,000 shares of class A stock to continue the corporation’s policy of offer- 
ing for purchase such stock to class A stockholders, to be paid for by cash 
dividend for the current quarter of 50 cents per share, payable July 1 1929, 
such sale to be at the rate of $20 per share.—V. 128, p. 3686 


West Virginia Water Service Co. (& Subs.).—Earnings. 
Years Ended April 30— 1929 1928. 








CRM IEEE, ncdiadssancokocusumnaceume’ $778.813 $766,978 
ORG GIES. cccoadancadadatedamennipe 299,083 307 ,347 
RE i on cabana amas Ae 38,439 55,432 
Taxes (excl. Federal income tax) .--......-.---.-- 84,929 76, 
Net earnings from operation .............----- $356,360 $327 ,291 
ORE MONG. «a teeacs otinhoas bch eeeen denne 3,029 3, 
Gross corporate income. _....-..------------- $359,389 $330,542 


Annual int. req. on total funded debt ........-.-.-- 167,100 
—V. 128, p. 3188. 


Worcester Electric Light Co.—Output.— 

The production of electric en in the first 5 months of this 
the above company, recently noms by the New England Power 
tion, a subsidiary of the Internat onal Paper & Power Co., was 20% greater 
than in the corresponding period of 1 , and 22% over the output in the 

1927. ‘or the year ended y 31 of this year, the 
production of the W: company was 14% grea’ than in the year 
ended May 31 1928. 


ear by 














of this year the output of Worcester company was 22% over 
April 4 , while for th the first 4 months of this year ction was 24% 
over the corresponding of 1928.—V. 128, p. 1229. 


Co.—Proposed Sale.— 
Yuba Raver oieuie Co. Pelt gta” 118, p. 1680. 


INDUSTRIAL AND MISCELLANEOUS. 


Cloak Parleys End; 30,000 Near Strike. maa“ deadlocked after six 
months effort to draft agreement. —New York ‘‘Times,’’ June 14, p. 44. 
Matters Covered in ‘‘Chronicle’’ of June 8.—(a) Program of oil 
tion conference to be held at Colorado Springs at instance 
Hoover, p. 3753. (b) pe gee of legal committee by American 
Petroleum Institute to be eneral committee named > represent 
—se Lf President Hoover's Oil Conservation Conference at Colorado 
, p. 3753. (e) Oil gy in Kettlemen ae Calif. -—e to 
postpone Piciiting until Jan. 1931 at request of Interior, p 3753. 
(d) PS) Copper miners’ wages reduced, p.3754. (e) New ats Stock fhachanas 
to list securities of investment trusts—tentative requirements announced, 
p. 3764. 


Adams-Millis Corp.— 
$58 3-b01 Y $405.618 
5 
—V. 128, p. 3826, 2995. 


Aetna Casualty & Surety Co., Hartford, Conn.—To 


Split-U p Shares.— 
See Aetna Life Insurance Co., below.—V. 126, p. 416. 


Aetna Life Insurance Co., Hartford, Conn.—To 


Split-Up Shares.— 

The stockholders of this company, the Aetna Casualty & Surety Co., and 
the Automobile Insurance Co will vote July 15 on reducing the par value of 
the stocks of their respective companies from $100 to $10 per share.—V. 122, 
Pp. 2332. 


Air Reduction Co., Inc.—Dividend Increased.— 

The directors have declared a quarterly dividend of 75c. a share on the 
eapital stock, no par value, pore le July 15 to holders of record J ~ 30. 
This compares with quarterly ends of 50c. a share previous! 

The 1S come any ae. Oct. 15 1928 also moe ny an extra distribution of $1 ¢ 8 
128, p. 318: 


Air-Way Electric Appliance Corp.—Div. Rate Increased. 

The directors have declared a quarterly dividend of 6214 cents per share 
en the common stock, no par vaio, a July 1 to holders of record 
June 20. On both Jan. 1 and Apri t, an extra of 12% cents per share 
and a regular quarterly dividend of bo cents per share were paid.—V. 128, 


p. 3514. 


Amerada Corp.—Brings in New Well.— 

The corporation last week announced the completion of a new well, 
Walker No. 1, in section 19 of Pottawattomie County, Okla., on the lease 
in which it holds a half interest with Thomas B. . The well was 
brought in at a depth of * 682 ,feet, — at a rate of about 5,600 barrels 
dally.—V. 128, p. 3189, 5. 


American eaten Cien-—New Exzecutive.— 

Vice-President A. M. Tenney, announces the appointment of Ernest 
C. Morse as executive in charge of advertising, educational activities and 
fabric promotions He is to act in co-operat ion with the Vice- ent 
end ror of ore in New York. The appointment is effective June 

ad Dp. 


American Brake Shoe & Foundry Co.—Larger Div.— 

The directors on June 11 declared regular quarterly dividend of 60 cents a 
share on the com. stock, no par value, and the regular quarterly div. of 134 % 
on the preferred stock, bot payable June 29 to holders of recerd June 21 

eviously, the company paid quarterly cash dividends of 40 cents a share 
on this issue, and, in addition, made a stock distribution of 2% on June 30 
1927 and on June 30 1928. 


-M ‘ay one ymonts: oo 
AP — 5 Mos.—1928. Increase. 
5146-083 | $2, S45, 739 $2,293 ,583 $552,156 


William B. Given, Jr., has been elected president guncooding Soste oseph B. 
Terbell, resi . Mr. Terbell will continue as chairman of the board. 
Thomas F an has been elected First Vice-President, Arthur V. Davis, 


Mr. Given and Mr. Fini 
membership from 15 to 1 


Listing: — 

The New York Stock Exchange has authorized the listing of 40,000 
additional shares of common stock (no par value) on official notice of - 
pnoe to aneee Corp., New York, Tanking th he total amount applied for 

shares 

The company has caused to be ted in New York Absco 
with an authorized capital stock of 40 shares (no 
to the employees of t Py day re . and of its su 


Cehperigdons a stock of 
The | me rovides for participation by employees and ome of the 
Brake Shoe Co. and subsidiaries who have been continuously in service 
since Jan. 1 1929, and who on April 1 1929 received salaries of $150 a month 
= more. The plan also provides that common stock of the Brake Shoe Co. 
to the total number of the bo pon ares will be sold to Absco . for 
$48 per share, plus, in the case of payments made after July 1 1929, accrued 
dividend at the then current d Ais end rate, and that subscriptions for _ 
capital stock of Absco Corp. may be made by the employees and officers a 
$4 per share. These cubsertpliaun will be payable per share a os 
of Abseo and 50 cents a share a month thereafter. he number of shares 
bsco Corp which may be subscribed for under the plan varies from a 
maximum of 10 shares for employees receiving monthly salaries of between 
$150 and re to a maximum of 175 shares for employees receiving monthly 
salaries of between $700 and bey and a maximum of 500 shares for em- 
Ppleyees receiving salaries of $10,000 or more perannum. The provides 
that any employee desiring to file an oat for participation andar the 
plan shall forward his subscr pon a ial payment to Absco -on 
or before June 20 1929.—V. 128, p. 3353 


American Bosch | Magneto i as ing .— 

The New York Stock E e has authorized the Hering of 8. of 8, nee addi- 
tional shares of capital stock (no par) on — notice o: od gam 
ment in full and sale to employees, making the total came ae app! 


216,199 shares 
Comparative Balance Sheet. 


= were added to the board, thus increasing the 








Mar. 31'29. Dec. 31°28. Mar. 31°29. Dec. 31°28. 

Assets— ¥ $ Ltabtltties— $ $ 
IG a anit eaie ions 407,139 512,836} Accounts payable. 555,558 216,886 
Notes receivable-- 69,589 242,757 | Accrued accounts. 80,751 48,298 
Accts. receivable. 1,168,074 1,227,510] Accrued royalties. 39,746 266,808 
Inventories. ..... 2,762,315 2,147,601] Reserve for con- 

le insurance-.---. 30,553 30,553} tingencies.._... 147,123 160,000 
Invest. in and adv. Reserve for Fed- 

to subsidiaries... 791,596 803,734} eral income tax. 5 ys ne 
Miscell. investm’ts 3,062 3,062 | Capital stock....b2,580,000 2,580,000 
Miscell. accounts 43,987 62,439 | Capital surplus... 5,543,750 5,543,750 
U.8. Govt. claims 239,587 240,885} Earned surplus... 1,551,323 1,328,130 
Real est.,planté&eq.a4,207,369 4,136,091 
Tracings & patents 633, 256 633,256 
Deferred charges & 

Prepaid exp.... 173,609 103,149] Total (each side)_10,530,136 10,143,873 


a After depreciation of $1,319,726. b Represented by 2 
— Les p. 299 995, ep) y 207,399 no par 


American, British & Continental Corp.—Listed.— 

There have been placed on the Boston es Re pony 100,000 shares 
first preferred stock (no par value) sama) for first 
preferred stock allotment certificates.—V. 12: - “toe.” 


American Cirrus Engines, + ante oe A a 
tt 74 
engines. Other contracts secur a 
guines. ter lange contracts sec have been from the Grea’ 
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eee 


craft Corp., of Cleveland, O., for 1,920 motors to delivered during the 


Seem ton ice i i wae con of the British Avian planes 
n 
500 engines to be delivered before Doe’ 3¢ Lone. 0 ntee ens °° 


American Commercial Alcohol Corp.—Listing.— 

The New York Stock Exchange has authorized the hares of common of ad- 
ditional ae as certificates representing 13 ,500 — 
stock (no on official notice of being s 
ment for t tal stock of Industrial Solvents Care. at Call (b) ) of ad 
ditional voting! ee certificates representing 2,830 shares of ae aoe 
(ne par) ues Lene oe of peaene>, we ge ; - og ~ og 

assets rieans Industrial Alco! Corp.; a c) on and after 

1929 of additional voting trust certificates tes represent 9. chases of z 


common stock £ vidend upon official notice of stock 

pik Ty ans pavalte Duly 12 bese 00 noses 3 of record June 20, 
or reserved for issuance in connection with the stock dividend for adjust- 
ment of unexercised stock purchase warrants and*bankers under the original 
purchase contract the total amount applied for voting trust cer- 
tificates representing 3 16, shares of common stock.—V. 128, p. 3514. 


American Commercial Co.—Righis, &c.— 
The stockholders on June 3, (1) authorized - tS Moat ce of the out- 


stan Stock from 1,000 shares, par $100 eac 
$10 each; (2) authorized an increase of the anal ‘stock ax $100, 100,000 86 
(3) authorized the offering of such increased s 


$200,000. par fi 000 shares of f $10 lue f becri io 
id par value for su pt. App page 
to the penn Fn a of revera June 3 — 

President Albert W. Tremain 

The company was incorporated Poet 1 1924 with capital stock of $2 
which was held only by. officers and employees of the American Ba 
Trust Co. and the Commercial Bank & Trust . On March te 1926 
eighty more shares of stock were subscribed for at par making a total of 
$10,000 paid in. At this time a small Eg of the stock was sold to 

a few of the directors of each bank. - 15 1927, m was 
Santen 16 inate as eel ek ie ) and at t var oy. ty 
the stock was offered for sale to stockholders of each bank. On Oct 
jses. ee canted stock was increased $50,000 more making a total of S00. 


"hie com e company has paid Guasterty dividends at the rate of 6% since ite 
organization.—V. 128, p. 351 


American & Continental Corp.—Half Interest Acquired 
by American Founders Corp.— 
See American Founders Corp. below.—V. 128, p. 887.. 


American Department Stores Corp.—M ay Sales.— 
1929—-5 Mos.—1928. nerease. 
$3034 337 $6, 785, 210 $4,985,670 si. :799,540 
ss nsion w be jected by the man- 
ch it y believed double the volume of 


sales by the end of 1929, to an announcement by G. Howard 


Hutchins, executive Vice-President. 
“Our expansion poli contemplates a triplir of aeent sales before 
the end of next year, - Hu states his will be accomplished 


by the acquisition of new units to our present éeake of 17 stores whenever 

such a development can be affected on an econo: basis, and by im- 

men ——— in merchandise and operating methods in our existing ~ 
uate the management in each locality in so far as — 

as thie eaariae the value of local connections, and at the same time 

the local store the economies w naturally result from affiliation th 3 a 

national buying organization.”’—V. 128, p. 3353. 


American Founders Corp.— Acquires a One-Half Interest 
in American & Continental Corp.— 


President Louis H. Seagrave on June 13 announced that the American 
Founders Cor rp. has purchased all of the outstanding class A stock of the 
American & Continental Corp. and 50% of the class B stock, in which the 
voting power of the corporation is vested, the remaining 50% to be held by 
the International Acceptance Bank group. The American & Continental 
Corp., under the terms of the purchase, will be under the joint management 
of the two groups 

The erican & Continental Corp. has a capital of 100,000 shares of 
class A common stock, 20% paid; 32, 500 shares of class B common stock. 
The balance sheet at the close of 1928 showed $7,500,000 5 354 gold debentures 
outstanding and total resources of approximately $ 6.000 000,000. The 
corporation was — in 1924 under the auspices of the International 
Acceptance Bank, Inc., with which were associated a number of leading 
American and European banks and firms. It devoted itself primarily te 
the granting of intermediate credits to industrial institutions in Central 
Europe. Since its organization it has paid regular dividends of 7% and 8% 
respectively on the two classes of ee and has accumulated a surplus of 
approximately $2,000,000. Paul M. Warburg, Chairman of the board ef 
the International Acceptance Bank, Inc., will continue as Chairman of the 
board of American & Continental Corp., while Mr. Seagrave will become its 
president. The new board of directors will co of an equal number of 
representatives of the two groups. ted with the International 
Acceptance Bank, Inc., in the ownership of _ a & Ao sa 
Corp. were: American International wt Becker & Cos- 
mopolis Securities ay ns e itrant 83. —. a & Co., 
First, National Cc First Bo Corp., w. Harriman & 
., New York Trust Co., North American 

viska Kredit "Societe Financiere de Transports = 
d’ Entreprises Industrielles, a, & Webster and Blodget, Inc., and A. 


Svenske Handelsbanken. 
It , President of the International 


is expected that James P. Warb 
Manhattan Co., Inc., will be elected to t ie board of one of the companies 
* meet: 
otiat- 


of the American Founders group at an early 

The American Founders Corp. has recently been reported to be n 
ing for connections with companies that have shown evidence good 
Management and a support. This makes the second time within twe 
weeks that the corporation fas contracted for the services of its statistical, 
analytical and economics departments with an institution ve the group 
of four investment companies formed by it and in which it has a substantial 
which position. The other new affiliate is United National Corp. (Seattle), 

ich wae its controlled companies has total resources of $25, ,000. 

that additional financing for American & Continental 

pe i follow, probably through the sale of equity stock by banking 
houses associated with the two groups 

The interests of the debenture holders have been safeguarded by an 
ment that no additional bonds will be issued unless upon the sale and 
thereof the company’s net tangible assets shall amount to at least 200% of 
its entire funded debt, and that no funded debt with a 7 tl maturi 
than the present obligations will be created.—V. 128, p. 3515 


American International Corp.—-Def tities el 

The Chase National Bank announces that = 5 epared to deliver 
definitive 20-year 54% % gold debentures, due Tes. 1 1949, in exchange for 
like outetandiag temporary debentures. ‘(For offering, see V. 128, p. 559.) 

Gordon Auchincloss has been elected a member of the board to fill a 
vacancy. He is also a director of the ° a American Investment Co. 
and other concerns.—V. 128, p. 2633, 1719 


American Locomotive Co.—Receives Order.— 
2 one? ins coy York Central Lines under “Railroads” above.—V. 128, p 


‘Amend Stores Co.—Gre -—Gross Sales. — a 

End se 

Gian it ne, dos’ S15 G79 433 $39.970.780 $47,850 sad 
x Period ended June 2. “7 . 3190, 2810. 


American Sugar Serre pa ew President, &c.— 

W. Edward Fester has been elected Vice-Chairman of the board ef 
Gromers, a newly created office, Joseph F. Abbott succeeds Mr. Foster as 
Pres t. 

Ralph 8. ae. Yeo Sraktens since 1920, has been elected a directer 
Arthur B. Wollam, Treasurer, has been elected a Vice-President as an 
additional office, and H. Counsel has 





ty 


Beach Carpenter , Assistan 
been made General Counsel.—V. 1 3190, 1898. 
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Anglo-American Oil Co., Ltd.—Earnings.— 1s oe Cinema Corp.—$3 ,000 ,000 Debentures to be Issued 
Calendar Years— 1928. 1927. 1926. . to Paramount-Famous Lasky Corp.— 
Prof.(aft.exc.prof. duty) £1,622,711 £1,193,800 £3,042,387 £2,668, This corporation, affiliated with the United Artists Theatre Circuit, Inc., 
Deprec. (ships plant ,&c.) 307 664,761 799,195 811,485 made arrangements with the Paramount Famous Lasky Corp. by which 
t. nee. nse ails 192,724 133,117 67,517 yh the latter will purchase $3,000,000 of 7% debentures at par and int. from 
} vision I taxes _ poe 125,844 57,617 512,411 92 the Ast Cipems Coep. The latter dis tes its film productions through 
xpense issuing corporation. 
— 4 ol notes - - Wii 130,091 28,029 55,606 President N. ‘Schenck states ‘““The proceeds of this issue will be used in 
Trans. vest. reserve 7 || part for lauidatin bani loans ond tx part oe the Satars expansion of 
ON eee £1.635.235 £1.393,425 usiness. e the Paramount company does not become a stock- 
Dividends... ......... bert titeted " $35,238 800; holder in our company, the affiliation will mean that Paramount will give 





Balance, surplus £224,248 loss £311,914 £817 ,707 £593 425 
Fa a final dividend declared in 1927 and paid in 1928.—V. 128, 
Apex Electrical Mfg. Co., Cleveland.—Sales etc.— 
First rter of— 1929. 1928. Increase. 
eR ree: Sp pe cus: $1,570,000 $1,170,000 $400,000 
The common stock was admitted to trading on the New York Curb 
Market on June 5, the initial quotation being $38. 
Apex Oil Corp., Nashville, Tenn.— Debentures Offered.— 
Caldwell & Co., and Commerce Union Co., Nashville, Tenn., 
recently offered at 98 and int. $300,000 10-year 614% 


s fund gold debentures, series A (with stock purchase 
warrants) . 
Dated Ma 1 1939. Principal and int. (M. & N.) 


1 1929; due <— A 
= at Chemical National nk of New York, or at the option of the 
, at the principal office of the Fourth & First National Bank of 
Nashville, Tenn., trustee, without deduction for normal Federal income 
tax not exceeding 2% per annum. Company agrees to refund upon timely 
application, any State personal Leng rade | or income tax le on these 
de tures up to but not more than of 1% of the assessed value or face 
amount thereof (whichever is greater) for any one Denom. 
1,000 and $500 c*. Red. asa whole or in part, on any int. date, upon 
0 days’ notice at following prices: On or before May | 1930 at 105 
and int.; thereafter at 105 and int., less & of 1% for each 12 months or 
part thereof elapsed after May 1 1930. 
Data from Letter of John Lowe, President of the Company. 


Company .—Incorporated in Tennessee, April 24 1929. Has acquired the 
business and land, —-. machinery and equipment used in the — 
and distribution of ©, kerosene, lubricat | oils, greases, &c., 
Nashville and Middle Tennessee, formerly own and operated by the 
following companies: Benzol Gas Corp., Cassetty Oil & Grease Co., Inc., 
Estes-Cooper Oil Co., Inc., Frank Reed Oil Co., Inc., Southerr Oil Service 
Inc., Thompson Oil Co., Inc. 

The consolidation of the above properties places under centralized man- 
agement 6 of the largest independent oil companies in Nashville, controlling 
approximately 31% of the gasoline business in the City of Nashville and 

avidson County, Tenn. The average annual sales of the consolidted 
companies for the past two years have been approximately $1,500,000 per 
annum. 

Corporation is enmord primarily in the wholesale distribution of high 
grade gasoline and oil, selling its products through a chain of retail service 
staions leased to independent operators under favorable contracts providing 
for the distribution of the company’s products. 

tion contrels, through ownership lease, or contract, over 150 
strategically located retail service stations in Nashville and the surroun 
territory. In addition, the company owns bulk storage reservoirs loca 
on valuable industrial land in Nashville, having a total storage ca ty 
of approximately 557,000 gallons of gasoline, or the equivalent of a 22 
“FE supply for retail service station requirements. 

he company also owns and operates a lubricating oil compounding plant 
for the uction of Apex motor oil and other Apex products, and a 
mixing plant for the manufacture of magic benzol gasoline. 

Assets.—The balance sheet as of May i i929 shows current assets of 
$137,910 and current liabilities of $12,914, or a ratio of. over 10.6 to 1. 
The sound value of land, ay pe machinery, ere 2 and controlled 
geen. as appraised by American Ap aisal . as of April 15 1929, 
ess subsequent de tion plus additions at cost, totals $1,260,140, 
equivalent to $4,200 for each $1,000 debenture. The same balance sheet 
shows total net assets applicable to these debentures of $1,422,043, or 
$4,740 for each $1,000 debenture outstanding. 

Authorized. Outstanding. 
$1 000 


Capitalization— 

Sinking fund gold debentures ---_-_..___..------ J $300, 
Cumul. 7% preferred stock ($100 par) 1,000,000 350,000 
Common stock (no par) *120,000 shs. 100,000 shs. 

* 20,000 shares reserved for the exercise of stock purchase warrants. 

Earnings.—¥or the 2 years ended Dec. 31 1928, net earnings of the 
consolidated companies, after adjusting officers’ salaries to the new scale, 
available for interest, Sepeemston and Federal taxes, were $213,765 or 
an annual average of $106,882, equivalent to over 5.5 times maximum 
annual interest requirements on these debentures. 

Ford, Bacon & Davis, Inc., engineers, have estimated that as a result 
of economies in operation to be effected by consolidation, net profit avail- 
able for interest, depreciation and Federal taxes for the next three years 
should be as follows: 


ear. 


, 





1929. 1930. 1931. Average. 
Gross profit. ...._..--- $481,100 $526,900 $547 ,000 $518,333 
Operating expenses - - _-_ 152,100 158,000 162,400 157,500 
Net profit for interest, 
de .and Fed. taxes $329,000 $368 ,900 $384,600 *$360,833 


- mal — to 18.5 times maximum annual interest requirements on these 
ebentures. 

Stock Purchase Warrants.—Each debenture bears a detachable warrant 
entitling the holder thereof to purchase common stock at $7.50 per share 
during the first four years, at $12.50 per share during the next succeeding 
two years and $17.50 per share during the last four years, in the ratio of 
20 shares to each $1,000 principal amount of debentures. The indenture 
provides that all cash received by the company through the exercise of 
oe stock purchase warrants shall be applied to the retirement of these 

ebentures. 

Sinking Fund.—Beginning March 20 1931 and on March 20 of each 
year thereafter so long as any of these debentures are outstanding, the 
company agrees to deposit with the trustee $30,000 as and for a ahiking 
fund. Such sinking fund payments are sufficient to retire over 75% of this 
issue by maturity. The sinking fund 1 be further supplemented by 
funds received from the exercise of stock purchase warrants. 

Purpose.— of this issue and junior securities will be used for 
the acquisition of the properties of the constituent companies, for working 
capital and other corporate purposes. , 


Arkansas Natural Gas Corp.—Listing.— 
There have been placed on the Boston Stock Exchange list temporary 
certificates for 1,021,056 shares (authorized 4,000,000 shares) no par 


value class A common stock. 

The company was 0 lly incorporated in Delaware Oct. 9 1909, 
with a capital of $5,000, as the Arkansas Natural Gas Co. On April 4 
1928 the Natural Gas & Fuel Corp. and Industrial Gas Co. were merged 
with it, and the name changed to Arkansas Natural Gas Corp. The author- 
ized capital of this comnany consists of 2,193,000 shares, par $10 per share 
of preferred stock, of which 2,191,510 shares were outstanding at May 29 
1929, 4,084,225 shares of common stock (no par value) of which 4,084,225 
shares were outstanding as of Dec. 31 1928, and 4,000,000 shares of class A 
gommon stock, (no par value) of which 1,021,056 shares were outstanding 


May 29 1929. 

The company owns all of the capital stock, except directors qualifying 
shares, of the Southern Cities Distributing Co., Arkansas Louisiana Pipe- 
line Co., Arkansas Fuel Oil Co. and Public Utilities Corp. of Arkansas and 
more than 99% of the pref. stock and of the common stock of the Reserve 
Natural Gas . of Louisiana. In March 1929 control of the Little Rock 
Gas & Fuel Co. was acquired.—V. 128, p. 3687, 3828. 


Arcturus Radio Tube Co.—New Official.— 
Wercester Bouck has resigned from the Equitable Trust Co. of New 
York, where become a Vice- 


he served as an official for many years, to a 
ent, Treasurer, and a director of the Arcturus pater A He will 
yh supervision over » PB. 1909° 


the company’s financial affairs.—V. 1 


adequate playing time to our films in their chain of theatres and that we 
At eo —— of the help of Paramount’s organization in other ways."’— 
. » P. 1880. 


Atlantic Air Service, Inc.—Stock Offered.—An offering 
of 50,000 shares, class A stock is being made by Armstrong 
& Co., New York, at $8.50 per share. 


The capitalization of the company to be outstanding will be the above 
issue together with 20,000 shares of c ‘‘B”’ stock both of no par value. 

Atlantic Air Service owns and operates an airport at Westfield, N. J., 
and negotiations are under way to — two other airports in the Met- 
ropolitan area. The company will go successfully into airplane tours to 
nearby resorts and has contracted with steamship com es to carry 
incoming passengers by airplane. It conducts a large flying school at 
Westfield and has sales franchises and dealer agencies for a number of 
aircraft companies. ‘ 

The directors include Charles R. Dann, Pres.; J: H. Holmes (of J. H. 
Holmes & Co.), William Bittles (Pres., Newark Chamber of “eekeoaes’ 
Frederick Eisele (of Eisele & King, members New York Stock Ex 
E. M. Roberts ‘et! the New Jersey National Guard), William Stengel 
Treas. of Stengel & Co.), Lester W. Du Bois and Charles F. Du Bois (of 

enry Du Bois Sons, Inc.), H. W. Blanchard and Howard Burdick (of 
the Title Guarnaty & Trust Co.), Marcus D. Bald , George Weis, 
William H. Pouch (National Retail Credit Association) and Charles H. 
Reach (of Red D Steamships Lines). 


Atlantic Coast Fisheries Co.—Stock Offered.—Jackson 
& Curtis. Old Colony Corp., Tucker, Anthony & Co. and 
Curtis & Sanger are offering 70,000 shares capital stock 
at $62.50 per share. 


National City Bank, transfer agent. 

registrar. 
Data from Letter of F. W. Bryce, President, dated June 11. 

Company.—Incorp. in 1922. Company owns and tes the largest 
fleet of trawlers in the North Atlantic and through its plants distributes its 
products throughout the United States. 

Mere coined operates the following wholly owned (except directors’ shares) 
subsidiaries: 

The Atlantic Coast Fisheries Corp. owns and operates a most up-to-date 
manufacturing plant at Groton, Conn., where the fish landed are filletted, 
processed, frozen and packed for the consumer. This plant has a capacity 
of 20,000,000 pounds per annum of fillets, making it the largest 
in the world; in addition the corporation has a large fish-meal department 
at Groton with a capacity of over 5,000 tons a year. 

It also has two re of whiting. tn in Provincetown, Mass., 


Farmers Loan & Trust Ce., 


principally 
,”’ in which product, the company is the 
he corporation does a large export business 


for the manufacture of “‘whit: 
largest factor in the country. 
and owns a freezer in Vigo, _ 

Portland Trawling Co., t gh this subsidiary, the Atlantic Coast 
Fisheries Co., o tes 17 modern steel beam trawlers which br the fish 
to the company’s plant at Groton, Conn., for filleting or to the fish 
markets of New York or Boston to the demands of the company. 

Chesebro Bros. and Robbins is the largest fish wholesale and commmaienions 
ome in the country, and is located at Nos. 1, 2 and 3 Fulton Market, New 

ork. 

Frazier’s Inc. is an important hotel, restaurant, and steamship supply 
“— in New York City. 

artime Fish Corp., Ltd., and National Fish Co., Ltd., (acquired April 
1920) both operate in the Maritime Provinces of Canada. These — 
give the company the largest fish o tions in Canada, and thro their 
ownership of 5 trawlers together with the 17 mentioned above, the Atlantic 
Coast Fisheries has the largest trawler fleet in North American waters. 

Fulton Refrigerating Co., the capacity of which is now being substan- 
tially increased, is one of the largest refrigerating units for the storage of 
- in the bed og a States. luable cme 4 

‘atents a ‘ocesses.—Company owns valua and processes 
which have been developed under the leadership of Harden F. Taylor, one 
of the company’s vice-presidents and nationally known as the foremost fish 
technologist of the country. These combined patents and processes com- 

rise a method regarded as the most outstanding achievement in the 
«al of the fishing industry. 

Capitalization.—In Dec. 1928 the company declared a common stock 
dividend of 200% and in April 1929 offered stockholders the right to buy 
one new share at $30 for each share held. The new money thus raised has 
been used to retire prior obligations and for ——_ working gopitel. 
Capital stock (me QB 2 > vba be we ose oe sa cn ans 350,000 shs. 288,582 shs. 

Earnings.—After giving effect to the recent changes in the capital strue- 
ture, earnings in recent years after depreciation have been as follows: 


Calendar Year— 1928. 1927. 1926. 1925. 
Combined Sales - ~~. ---- $7,967,293 $6,211,599 $5,692,723 $4,940,062 
Gross earnings. ....--- 812,164 426,417 278,477 166,009 
Net earnings ---------- 653 ,049 304,212 201,190 111,033 


Acquisitions in the United States and Canada recently made on favorable 
terms by the company are of such importance that it is believed that —- 
will be substantially increased over those shown above. It should 
further borne in mind when considering the above —- that all funded 
debt and preferred stock is being retired coincident with the recent increase 
in the common stock.—V. 128, p. 3516. 

Atlantic & Pacific International Corp.—ZJnitial Div.— 

The directors have declared an initial dividend of 14% on the out- 
standing class ‘‘A’’ common stock, able in additional class “A"’ com. 
stock on Aug. 1 to holders of record July 15. This dividend amounts te 
1-80 of a share of class ‘‘A’’ common s for share of the class ‘‘A”’ 
common stock outstanding. It is planned to issue bearer script certificates 


which shall be non-dividend bearing and non-voting for any fractional 
shares payable by reason of this dividend.—V. 128, p. 1400. 


Auburn Automobile Co.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend and the regular quarterly 
cash dividend of $1 per share, both payable July 2 to holders of record 
June 21. Like amounts were paid in each of the six precedes quarters. 
Previous oe were 5% each made on Aug. 1 and Nov. 1 1926. 
—V. 128, Dp. > 


AutoStrop Safety Razor Co., Inc.—New Product.— ‘ 

After 8 years of development work, corporation prepa! 
produce and market internationally a new double edge safety a 
under the trade name “Probak,’’ according to an announcement by the 
company. The introduction of this blade, which is covered by world-wide 
patents, will open up an entirely new market to the company. 

The announcement states that the new blade is already in production 
at the New York plant for distribution in this country, at Toronto for the 
Canadian market, and at the Londen plant for Great Britain.—V. 123, 
p. 2811. 


Automobile Insurance Co., Hartford, Conn.—<Stock 
Split-U p.— 

See Aetna Life Insurance Co. above.—V. 128, p. 1400. 

Automatic Voting Machine Corp.—Preferred Dividend. 

The directors have decl the regular qery dividend of 50 cents per 
share on the prior partic. stock, payable y 1 to holders of record June 
15.—V. 128, p. 2634. A 
Bankers Securities Corp., Phila.—E«tra Dividends.— 


The directors have declared the regular quarterly dividend of 14% 
(75 cents per share) on the partic. pref. and Common stocks; also extra 
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part ividend of 25 cents a share o and 94 cents 
yy oy :¢ the m stock, all parable orale 1 is to rye oy, of record 
une 29. Like amounts were paid on April 15 last.—V. 128, p. 2634. 


(Ludwig) Baumann & Co., N. einen 


Sales for Month and Bloom teen grte 
‘onth—1928 Incr 611810 510 Months 1928. Iner 
$548,081 091 $754,687 $183 ,404/$10, 510, 538 $9,088,660 $1, 421 895 898 
. 128, p. 3191, 2467. 


Berland Shoe Stores, | inc.—-June Sales .— 


929—M: 1928 1929—5 Mos.—1928. 
$362, 350 $oa4- 352 $128 208 | $1.333-202 $956,534 
—V. 128, p. 3516, 2467. 


Berliner-Joyce Aircraft penny of ite new pNee Dactery. 
The Done ereretes announces the o new at 
adjacent to the Baldimore Municipal Airport. The offices 

of the ~ g ye have been moved to the new wDlant and the factory 
equipment brought from the old plant at Alexandria, V 

Government action is now pending on d ns for ry new Army plane 
submitted by Temple N. Joyce, Vice-Pres. of the e COMBARY , 60 Seeeandttes 
at the Arm Experimental Station at Dayton, ‘Ohio. Other designs have 
been submitted in this o _ contest by Curtiss Aeroplane & Motors Co.. 
Chance Vought Aircraft ¢ . and the Boeing Aircraft Corp.—V. 128, p. 1910. 


Biltmore Hats, Ltd.—ZJnitial Dividend .— 
The a have declared an initial quarterly dividend of 1 
| et . cum. pref. stock, 
Looe oe V. 128, p. 


Binks Manufacturing Co.— Dividend No. 2.— 

The pe ag soeaens a quarterly dividend of SOhe. per share on 
the class A co - yaa - n= Snap 3 vege se 1 See » Fay a d 
June 20. An nitia tribution o c e was eon ue 
on April 1 last for the 2 months ended Misch 31192! 1929.—V. 128, p. 1910. 


Bird & Son Inc.—Balance Sheet Dec. 31.— 
1928. 1927. | 1¢28. 1927. 
Liabilities— $ $ 


Assets— $ 3 
Real estate, mach 7% 1st pref. stock. 4,898,700 4,987,100 
7,396,774 | Com. stk.—surp_x12,676,565 11,458,466 


$376.75 758 


% on 
S, pevevie June 15 to holders of record May 31. 


and equipment _ 7,315,340 





Cash, U. 8. cert., Accounts payable, 

notes and bonds. 5,618,726 4,370,769 anes, GC. ..2«- 1,209,666 1,527,419 
Notes & accts. rec. 1,732,017 2,224,038 | Reserve for allow. 30,540 51,686 
Inventories _ - . - . - 2,385,955 2,306,099 
Invest.inaffil.cos. 299,222 248,912 
Deferred charges. - 64,211 78,078 | 
Goodwill......-.-. 1,400,000 1,400,000; Total (each side)18,815,472 18,024,672 


x Represented by 400,000 no par shares.—V. 127, p. 1530. 


Birmingham (Ala.) Pressed Steel Co.— Stocks Offered.— 
Investment Securities Finance Co., Birmingham recently 
offered $250,000 7% cumul. preferred stock and 2,500 shares 
(no par) common stock in units of 1 share of each at $100 
per unit. 

Pref. divs. cumulative and payable Q.-J. Callable as a whole or in part 
at any time on 60 days’ notice, at 110 and divs. until April 1 1935, and 
at 105 and divs. thereafter. 

Data from Letter of W. A. Upton, Sec. Treas. of the Company. 

PR cg —Is the South's largest peer of Coaster wagons, poses 

scooters, dle cars, steel stools, steel tables, pulleys, and vari 
mall metal products, incl. metal toys. The business was established os 
of April 1927, and was incorp. under the laws of ae The company’s 
plant is located on its own property, in a. = 

Capitalization— uthorized. Outstanding. 
$250,000 ed: oon 


7% cumulative ag WO St wiitink svc 
Common stock (no 2,500 shs. 
Balance Sheet. any’s balance sheet as of April 1 1929,’ showed 
total assets of $ Bompa after deducting depreciation, &c., and total 
liabilities of $8. Pate irenonie pital pape of $150,000. 
Purpose.—Pr issue will be used for the redemption of original 
common stock and to provide funds for the expansion of — and produc- 
tion of the company’s products. 


Black * Lemay rod A nig Co.—Debentures Called.— 


. convertible debentures dated Jan. 1 1927 


(augregating Osi03 03,0003.4 ody been called for redemption July 1 next at 105 
at the Maryland i. wins trustee, Calvert and Redwood S8ts., 


Ba Itimore, Md.—V. 128, p. 3355 


Bobbs-Merrill Co., liidinisagibte.— Stock Offered.— 
Meyer-Kiser Bank and Fletcher American Co., Indianapolis 
are offering 14,996 shares common stock at $33.50 per share. 
The shares offered have been purchased from individuals 
and represent no new financing on the part of the company. 


Exempt from Indiana state and local taxes and from Federal normal 
income'tax. The Meyer-Kiser Bank and Fletcher American Co., registrars 
and transfer hn ents. 

Dividends irectors have declared a current quarterly dividend on the 
common stock payable Sept. 1 1929, at the annual rate of $2.25 per share. 

Capitalization— Authorized. Outstanding. 
6% pref. stock without maturity ($100 par) $300,000 $223,800 
Common stock (no par)_--.------------- ,000 sbs. 30,000 shs. 

Earnings.—Net earnings available for common stock dividends for the 
3% fiscal years ended Dec. 31 1928, after eliminating non-recurring charges 
have averaged $5.53 per share 

Listing .—. pe poanon will be made, in due course, to list the common 
stock on the Indianapolis Stock Exchange. 

History & Business.—Company, publishers doing a world-wide business, 
is the outgrowth of a book-selli usiness established in Indianapolis in 
1838 and incorp. in Indiana in 1865 as The Bowen Merrill Co. In 1903 
the name was changed to The Bobbs-Merrill Co. 

The com pony *s business now comprises three departments—Trade, law 
and education, all of which are successfully and profitably operated. The 
trade department’s list now includes a large number of the most notable 
and popular writers of fiction. In recent years the list has been especially 
rich, too, in books of bio yn Ae autobiography, history, religion, travel 
and ‘popular science, and the has been foremost in bringing such books 
into the class of ‘‘best-sellers.”” 


The law Capert ment, in successful continuous operation since 1855, has 
developed a list of law publications comprising 509 volumes that to-day 
bears a high reputation and enjoys a very large sale. 


The one wall bas ment, organized 20 years ago, has been built up 
by an especially ed staff based on a careful an long-continued study 
and analysis of ‘the fi field and its requirements and has been on an increasingly 
profitable basis from the outset. 

Asseis.—The pro-forma balance sheet as of Dec. 31 1928, adjusted to 
give effect to certain changes in the capital structure, shows net assets 
applicable to the common stock of $521,105. Nothing is included in the 
company’s balance sheet for its invaluable good-will. 


Bond & Share Co., Ltd.—Listing.— 


The San Francisco Stock Exchange has authorized the listing of 250,000 
shares common stock, of no par value. 


This company was incorporated Oct. 16 1928, in Delaware. 
Balance Sheets Dec. 31 1928, and Feb. 28 1929. 





Asseis— Feb. 28°29. Dec.31°28.| Liabilities— Feb. 28°29. Dec. 31°28. 
RS ae $294,991 $84,850 | Capital stock. _... $5,000,000 $5,000,000 
Securities. ....... 208,529 ppd | TE 25.703 1,189 
Call loans rec. .... 4,100,000 ,000 
Int. & acct. rec... 11,873 7,810 
Duefrom stkhldrs. 410,310 2,500,000| Totab(ea. side) .$5.025.703 $5,001,189 


—V. 127, p. 3249. 


Borden Co.—Listing. 

The New York Stock Ex oo has guthcrined a he listing of additional 
shares of ca paetens mock (par $25) on official notice of as follows: 
(1) 86,716 s in part payment for the Fn aaa business of Hendler 





Co., Inc., and not net enceetine 29.1 190 chares in liquidation of 34.240 
’ preference Co., 


shares : stock of H 7 § vege oh mpm 
pat aay tae aS ine cl mee or shares prior pref- 
one SS > *s stock in liquidation of prior 


es in full pa and business of 

Dairy Co.; (5) 7,560 aaes in Fee yD for all the issued and outstanding 

stock of S. Caulfield & Sons © ) 6,512 shares in full yment 

assets and business of Gauitiela's s Dairy, Ltd.; and (7) 5,600 shares 

in full Pan ao B- for the assets and business ng Park Dairy Co., mak- 
ing the total amount applied for to date 3, $16. 238 6 shares (par $25). 


Pro Forma Consolidated Balance Sheet Dec. 31 1928. 


Assets— | LAabdilities— 
Property, plant and equip-- my 107,867 | Mortgages -._.------------ X 
CMG Sars daitatcbudcusséns 14,435,927 Notes & acc’ts payable-_---.-- 13,278,944 
TOUIORIINS cicidiswccn cows 12,881,553 Income taxes (estimated)... 1,763, 
Marketable securities_-—_---- 10,717,359 Other accrued items-.---.--- 3,024,466 
I init bins mine 13,700,324 Deferred credits._..-.-.-.-.-- 112,371 
Prepaid items & misc. assets _ 114,820 | Capital stock....-....-.---- 77,713,400 
Trade marks, pats. & g’d-will 7,000,000 ' Res. for ins., conting., &c_.. 11,751,786 
PED > Sa adudecnntsbweton 30,313,609 
TM adi ocddiienienceéae BP EA, oe gana $138,957,851 


The above balance sheet is after 


ving effect to the acquisition of the 
pene and businesses of F. X. 


aumert & Co., Inc., Baumert Co., 
4 . Lawrence & Son, Ce which are included on basis of figures 
as of June 30 1928; ew, Ic2 Cr on basis of as of 5 1938: 
1928; ——— Chicago I sream Co. & on basis of ———- as of ee 134 1 
Furnas ice Cream Co, ee the Furnas Ice Cream Co 
Haute), the Furnas Ice ooo a: (Akron), the pe Ice Greats Oo 
(Columbus), Fort Wa oe ree ce Cream Co., Way ng Jee 
Yream Co., the City Dairies Co. st. Louis), Schneider-Holmes Co 
Consumers Ice & Samay Co., all on basis of figures as of Sage 30 1908: 
Risdon Cream Gabel Creamery Co., Belle Isle Creamery Co., Chauteau 
Cheese Co., , Moyneur {Co-operative Creamery, Ltd., and "Laaention 
Dairy, Ltd., all on basis of figures as of Oct. 31 1928; Moores & Ross 
Inc., and Racine Pure Milk Co. on basis OF fi as of Nov. 30 1928: 
Schmitt Brothers, Walker-Gordon Laborator. , the Purity Ice Cream 
& Dairy Co., Dairy 1 Dale Co., endler Ice Cream Co., the 
Springfield Dairy Products Co. ‘and A. 
figures as of Dec. 31 1928, and certain assets of Marshfield Milk Co. on 
basis of figures as of Dec. 31 1928; and pe ies and business of Hammond 
Dairy Co. on basis of figures as of Feb. 1929. The net assets acquired 
from the afore-mentioned companies ‘atin certain property valuations 
based on appraisals (partially completed) and are subject to audit of the 
books of the companies, now in progress.—V. 128, p. 3688. 


Borin-Vivitone Corp.—ZJnitial and Extra Dividends.— 

The directors have declared an initial semi-annual dividend of $1.25 per 
share and an extra dividend of 50 cents per share gy’ the cumul. conv. 
pref. stock, both payable Aug. 15 to holders of record Aug. 1. For offering, 
see V. 128, p. 1401. 

Breakers Hotel, Long Beach, Calif.—Bonds Offered.— 
S. W. Straus & Co., Ine. are offering $1,150,000 Ist mtge. 
fee 614% sinking fund gold bonds at par andint. « 


Dated May 1 1929; due peor 11945. Trustee: Title Insurance & oe 
Co., Los Angeles, Calif. Co-trustee: Straus National Bank & Trust 


of New York. Interest payable M.& N. Denom. $1,000, ecco ane $100.6 c* 
Fag pu and int. payable at office of Straus National Bank & Trust Co. 
ew 


ork or at the office of Straus National Bank & Trust Co. of Chicago. 
Red. by sinking fund at 101 and int. Callable, except for fund, at 
102 and int. on or before — 1 1934, 101% and int. after May 1 1934, 
and on or before May 1 1939, and at 101 and int. thereafter. bate 
States of America Federal income tax id by the borrowing corpora 

up to 2% of interest annum as to bondholders resident in the Gaited 
States and up to 5% of int. per annum as to bondholders not resident in the 
U.S. Penn., Conn., Vermont and Okla. 4 mills taxes; Mass. state income 
tax up to 6% of interest annum; N. H. State income tax up to 3% 
of interest ¥ 1 sage rg Mich. 5 mills mor age exemption tax; Maryland 
and West Virginia 4% mills tax; District of Columbia, Colorado, Kansas, 
Kentucky, hat = gone Nebraska and Virginia 5 mills tax; Minn. 3 ‘mills tax; 
Mont. 3% mills tax; Iowa 6 mills tax; California state income tax up to 
4% of interest annum, refunded. 

Securily.—T bond issue is secured by a direct closed first mortgage 
on the Breakers Hotel, a completed property, together with furniture, 
furnishings and —— ane, and Jand in fee, directly overlookin ao ocean 
and the new Marine Park and the Municipal Auditorium now be 

Land & Building.—The land fronts approximately 232 feet on the south 
side of a public park which fronts on Ocean Boulevard ding from 
Collins Way on the east to Locust Avenue on the west, with an a 
depth of approximately 82 feet, comprising an area of a proxima 
19,024 ounee feet. The property is situated about one half block from the 
new municipal marine park and auditorium project now under construction. 

The building is of reinforced concrete full fireproof construction, com- 
pleted in Nov. 1926 and is excellently Sa and equipped as a modern 
metropolitan comm 1 and residential hotel. 

The main building is 13 stories high. There is a 2 story tower bo ang 
this portion of the building, making 15 stories in all. he east 
extending from the main building to Collins Way, is 2 stories high. This 
easterly unit is so designed as to permit the future erection of 12 additional 
stories. The building grove As 302 guest rooms, including 11 parlor units 
comprising 33 rooms. All bedrooms have connecting bath or shower. 

Estimated Earnings.—Based on many years’ experience in operating 
high-grade hotel properties, and following a thorough investigation with 
regard to the hotel situation in Long Beach, the management estimates 
that after new improvements costing ap roximately $100.000 have been 
completed, this property will yield, available for this bond issue, e- 
ciation and Federal income taxes, a net annual income of $150,895, which 
is more than twice the greatest annual interest charge. 


British Columbia Packers, Ltd.—Jnitial Dividend.— 
An initial quarterly dividend of 13%4% on the 7% cumul. preferen 
stock, payable July 1 to holders of record June 15. Seealso V. i28, p. 3830. 


British Type Investors, Inc.—New Shares Placed on a 
90c. Annual Dividend Basis—New Directors.— 


The directors have declared an initial bi-monthly dividend of 15 cents a 
share on the new class ‘‘A’’ stock, payable Aug. 1 to holders of record July 1. 
This is equa! to $3.60 a share annually on the old ‘‘A’’ stock, which was 
aoa 5% 1, and which received a bi-monthly dividend of 50 cents a share 
on June 

ww. 44 Houston Kenyon, Jr. and Ben E. Cole have been elected directors .— 

. 128, p. 3830. 


Edward G.) Budd Mfg. Co.—Sitock Increased, &c.— 
he stockholders on June 12 voted to increase the authorized common 
stock from 400,000 shares to 1,000,000 shares (no par value). 

The company r earnings for the first 4 months, before Federal 
income taxes, of $1,204, ool, ——. after allowing for Federal income 
taxes and other charges, includin: g provision for dividends on the pref. 
stock left applicable to the increased common shares to be presently out- 
standing, earnings of 83 cents per share for the od. 

The common stockholders of record June 12 will be given the right to 
subscribe to 687,568 shares of the new stock on the basis of two new shares 
for each share held, at sie ashare. This offering has been underwritten. 
See also V. 128, p. "8355, 3517. 


Budd Wheel Co., a Increased .— 

The stockholders on June 7 increased the authorized common stock 
(no par value) from 300,000 shares to 1,000,000 shares.—-V. 128, p. 3356. 

Burroughs Adding Machine Co.—New Capital Stock 
Placed on an 80c. Annual Dividend Basis—Split-U p Approved 
—New Director.— 


The directors have declared quarterly dividend of 20c. per share on the 
new capital stock, payable Sept. 10 to holders of record ane. 3 27. This 
is equivalent to $1 per share quarterly on the old capital stock, which 
will be split-up on a 5-for-1 besis and which received 75¢c. quarterly 
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Special distributions were also made from time to time (see V. 128, p. 562). 
The stockholders on June 10 authorized an increase in the autnorined 
capitalization from 1,000,000 to 5,000,000 shares, of which 4,000,000 will 
be outstanding. The new shares, which ey x a 5-for-1 split-up will be 
distributed og Ans. 1 to holders of record July 15. 
Arthur H. Buhl of Detroit, has been elected a director.—V. 128, p. 3356. 


Burmeister & Wain, Ltd.—Earnings.— 
{All figures given in Kronen.]} 


EN is is nie ip ticae ole Ae edams Loh of dace dus ak 9,822,574 
RE Ras 5k Bie Pts Siok eee ad eee ak Le 3,733,115 
IN a ts nc a Sih edd did ani dae Ce eee ees 6,089,459 

ee MINN ee tL URS i dws be bien esbe CaaS ae . 
hii hank dr als arts enliihie Cho nn ds chstiaLds De nach Wich sek al 6,165,263 

ae CE RUNOUNGL suka ssh buwenddchdsvedeusechsnnwn 3, x 
Mais! Seats Raia Sa ola wads Se ncraal Beabeeiambe a 1,840,000 
nN kre a a a a ks ee Ee Se ca 2,000 
id Eh ibs wale iain eben cc nails Mas eG 433 ,263 


Profit & loss surplus 
—vV. 126, p. 1665. 


By-Products Coke Corp.— Stock Distribution.— 

The Committee on Securities of the New York Stock Exchange, having 
received word from By-Products Coke Co. that a distribution of three 
shares of no par common stock will be made on July 15 to holders on June 
15 of one share of common stock has ruled that the stock shall not be 
quoted ex this distribution until July 16.—V. 128, p. 3688. 


Cable Radio & Tube Corp.—Business Increases .— 

President J. J. Steinharter has announced that commitments on hand 
conclusively point to new business in excess of $1,000,000 and that the 
volume of business during the month of May was 3 times that of the corre- 
sponding period of 1928. During the first week in June, President Stein- 
harter reported, the company did 4 times the business of the entire month 
of June last year.—V. 128, p. 3356, 3191. 


Callahan Zinc-Lead Co.—Earnings.— 





Quarter Ended March 31— 1929. 1928. 1927. 
I oe ne bacon eaae $16,902 $86,274 $92,781 
Cost and expenses_________. disease 42,474 84,283 72,378 

Ee Be es was ili mre eek def$25,572 $1,991 $20,403 


Canada Dry Ginger Ale, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,772 ad- 
ditional shares of stock (no par) on official notice of issue and payment in 
full making the total amount applied for 511,020 shares. 

The directors by resolutions adopted May 21 1928, authorized the sale to 
pe do for cash of said 1,772 additional shares of $50 per share. The 
additional 1,772 shares, all of which have been subscribed for, are issuable 
on payment in full on June 1 1929 (or within three years thereafter) . 

Consolidated Balance Sheet. 








Assets— Mar.31'29. Dec. 3128. Liabtlittes— Mar. 31'29. Dec. 31'28. 
Oe ee $969,563 $636,847) Trade creditors... $397,712 $332,175 
U.8.3%% notes. 486,875 486,875 | Custs. cred. bal_-_- 3,602 3,059 
Loaned oncall__.. 900,000 75,000 | Other accts. pay - - 1,182 13,288 
Miscell. bonds - - - - 3,885 3,885| Divs. payable__._. 509,028 508,858 
Notes & drafts rec. 103,699 463,571) Fed. & Can. inc. 
Accts. receivable... 870,491 1,741,618 a 333,143 435,904 
Due fr. subse. to Accrued accts_-... 127,361 27,488 
stock (empl.) -__ 56,892 70,234| Res. for conting.. 140,000 140,440 
en’s wk. fds. 6,476 3,667 | Capital stock -____ a3,207,431 3,207,431 
*Inventories _ - - - - 1,087,299 1,017,748| Surplus (earned)__ 3,009,618 2,936,581 
Prop.(less deprec.) 2,995,728 2,940,612 
Deferred charges_. 248,169 165,164 
Good-w. tr-mks., 
formulae, &c- -- 1 1 
tink aeidieeinad $7,729,079 $7,305,224 (| a ee $7,729,079 $7,605,224 


a Represented by 509,028 shares (no par).—V. 128, p. 3356. 
Canadian Converters Co., Ltd.—Zarnings.— 














April 30 Years— 1928-29. 1927-28. 1926-27. 1925-26. 
Net profits (sub. cos.)-. $165,399 $162,869 $138,736 $161,800 
Interest on investments _ 869 755 17,627 11,954 

Totalincome----_.--- $166,268 $163 ,624 $156,363 $173,754 
DPR wcctanses suspen coe 6,965 11,940 
Depr. & inc. tax reserve_ 41,000 40,000 27,000 30,000 

Net income. .-....-... $125,268 $123,624 $122,398 $131,815 
Dividends paid (54%) - 91,008 91,008 91,009 91,009 
Div. pay. May (134 %)- 30,336 30,336 30,336 30,336 

Balance, surplus - - - - - $3,924 $2,280 $1,053 $10,470 
Shares of cap. stock out- 

standing (par $100) -- 17,335 17,335 17,335 17,335 
Earnings per share on 

capitalstock_._..._.- $7.23 $7.13 $7.06 $7.60 

Balance Sheet April 30. 

Assets— 1929. 1928. | Liabilities— 1929. 1928. 
Plant, goodwill, &c$1,961,411 $1,962,657 | Capital stock _ ___- $1,733,500 $1,733,500 
Investments _--.-- 18,343 14,460 | Accounts payable _ 84,164 104,914 
Inventories - ----- 653,460 664,186 Dividends payable 30,336 30,336 
Accts.receivable.. 262,594 295,691 Wages accrued - - - 15,623 13,937 
3 RRR ae ee 9,524 19,506 Bank loans-__------ 35,000 90,000 
Insur. prepaid, &c. 10,863 11,382 | Depreciation - - __- 344,352 325,895 

eae apes ieee 673,220 669,297 


Total (each side) $2,916,196 $2,967,881 
-—V. 126, p. 3760. 

Canton Co., Baltimore.—Eztra Dividend of $1.— 

The directors have declared an extra dividend of $1 a share and the 
regular semi-annual dividend of $3 a share, both payable June 29 to hold- 
ers of record June 20. 

See also under Pennsylvania RR. above.—V. 128, p. 3517. 

Castle-Trethewey Mines Ltd.—Zarnings.— 

Earnings for Year Ended March 31 1929. 


TNR iki ks or deo wb linc cienbunancs Pelle o csnbuedbsacuu $570,499 
Se eh aut cap ppt EEE RE OE ELE EE EE EN ee 328,547 
IRE ONES 6. 5g SS eden wdc ecscesebeduipiense 36,232 
Reser ve for Dominion income taxes -_-_-__.......--.----.---.----- 6,594 

RII 6d aw re ee = gw ecto k Joowi bean ncbicdcseasn oud $199,125 
PS oi i 8 a SEs SS oa ES ESS BESS Seb pee 533,970 
TRS. W Dans Sanne Season tac aw oan Edessa akin baa $733,095 
Depreciation. --..-----.-- wit peiuditimbucebs douabosees cepiias 56,275 


Development undistributed written off__-...------------------ 


Adjust. applic. to previous years operation __—-_2__-__---_22____- 1,309 
ak 1 Rare Bi S000 Sas os oc ea eh ee Fe eas $674,293 
—v-. 114, p. 857. 


Celotex Co.—Record Sales.— 

Total sales for May amounted to 36,000,000 square feet or approximatel 
600 cars, an increase of about 10% over April which was the largest month 
in the history of the company up to that time, according to an announce- 
ment by President B. G. Dahlberg, Mr. Dahl pointed out that this 
increase in sales does not seem to indicate any decline in building activity 
although building statistics int out a substantial decline in this field 
especially in residential building.—V. 128, p. 3831. 


Central National Corporation.—Earnings.— 

The company reports net earni for the month of April amount to 
$140,484; net earnings for the first 4 months of 1929 amounted to $313,666, 
which after allowing for Federal] taxes, is at an annual rate eguivalens to 
over 5% times the preferential $3 a year dividend on the class ae 
ing stock. These es compare with earnings of $66,514, for the t 
4 months of active operation, ended Oct. 31 1928.—V. 128, p. 2812. 





Chase Companies, Inc.—Merger, &c.— 
See Kennecott Copper Corp. below. , 
Consolidated Statement of Income (Chase Cos. Inc.) 
4 Mos. End. ——————Calendar Years 
$fo 300.008 Dec.31'28. Dec.31°27. Dec. 31 '26 














Sales ,038 $43,623,937 $36,135,587 $31,628,152 
Cost of sales... ........ 17,875,897 970.903 854 34:243,491 29,883,1 
Gross profitfrom oper. 1,483,141 2,920,083 1,892,096 — 1,745,001 
Other rec., int. & mise__ 94,913 203,156 478,495 239,056 
Totalincome_____.__ 1,578,054 $3,123,239 $2,370,591 $1,984,057 
Interest on bonds. _____ ® 45,200 ” 135, . 135,600 aie iia 
Tae mn. = ates kaaibee «sakaes 
Depreciation.-------== 240/000 714.866 676,020 620,075 
Net income for year.. $982,352 $1,584,358 $914,281 $806,511 
Surp. of period 9,479,364 8.795.007 8,661,976 8,555,465 
Totalsurplus--__..__- 10,461,716 $10,379,364 $9,576,257 $9,361,976 
Less dividends..___.._. 318.750 ‘ 900,000 . 781,250 700,000 





Balance end of period _ $10,142,966 
Per share before deprec. *$10.86 
Per share after deprec.__ *8.73 

* For four months.—V. 128, p. 116. 


Checker Cab Manufacturing Corp.—Orders on Hand.— 

According to advices received by J. A. Sisto & Co. from President Morris 
Markin, the corporation now has on hand orders for more than 2,500 
cabs. The company, Mr. Markin says, has assured additional orders 
from the Chicago Yellow Cab Co. and the Yellow Taxi Corp. of New York, 
the two largest operating units in the industry.—V. 128, p. 3356. 


Chicago Towel Co.—Exztra Dividend.— 
The directors have declared an extra dividend of $1 per share on the 
eee atone no par value, payable Aug. 1 to holders of record July 20.— 
. +P. P 


Cities Service Oil Co.—Ezpansion.— 

The Cities Service Co. announced on June 13 that its subsidiary, the 
Cities Service Oil Co. will take over about July 1 the entire retail distribu- 
tion of the Louisiana Oil Refining Co. in Ohio. This acquisition will in- 
clude a ees | 135 bulk and service stations and hundreds of dealers 
and will give the Cities Service Oil Co. distribution in Cincinnati, Dayton, 
ha Fo Chillicothe, Georgetown, Urbana, Hamilton, London, Marys- 
ville, Middletown, Xenia and other commuhities in Southern Ohio. 

The announcement further says: 

The acquisition of this extensive system of retail stations is_the latest 
of a series of purchases made in recent months by the Oities Service Oil 
Co. throughout the Middle West. These, together with the company’s 
present distributing system in that section, will market the output of a new 
refinery now being built at Gary, Ind., by a Cities Service subsidiary. 
This refinery will supplied from the Mid-Continent field by a 12-inch 
pi line 600 miles in length being built jointly by the Texas company and 

ties Service interests. 

The acquisition of the Louisiana Oil & Refining Co.’s distributing system 
in Ohio gives Cities Service Oil Co. an extensive marketing —. 
in this territory. The company’s retail outlets in Ohio already have been 
considerably increased this year. During the t three months distribu- 
tion systems were acquired in Akron and Youngstown and important 
additions were made in Cleveland. Late in 1928 the company entered 
Toledo through the purchase of retail stations in and about that city. 
Motorists in practically every important center in Ohio are now served by 
Cities Service retail stations.—V. 126, p. 256. 


City Ice & Fuel Co.—Listing—Rights.— 

The New York Stock Exchange has authorized the listing of 13 500 
shares of 614% cumulative preferred stock (par $100) and 53,370 shares of 
common stock (no par), making the total amounts applied for: 130,000 
shares of cumulative preferred, and 1,120,770 shares of common stock. 

On May 23 1929 directors authorized for issuance 53 ,370 additional shares 
of common stock and 13 ,500 additional shares of 64 % cumulative preferred 
stock. The board also authorized the offering of all of the common stock 
and 13,342 shares of preferred stock to common stockholders of record 
June 5 1929 and the sale for cash to a syndicate of the balance of 157% 
shares of preferred stock at $100 per share flat. 

A letter to the common shareholders dated June 5 says in substance: 

Since Sept. 1928, company, has either erected or acquired 20 additional 
ice making plants with a daily capacity in excess of 2,000 tons. Company 
is now doing business in 60 cities or towns located in 20 states and operates 
108 plants. The total cost of these acquisitions is approximately $6,500,000. 
Directors now believe that part of the financing of these acquisitions and 
expansions should be done through the sale of 53,370 common shares, at 
$45 per share, and 13,342 shares of 614 % cumulative preferred stock at 
par (or $100 per share flat) to be offered for subscription by common 
shareholders of record June 5 1929. The balance of the cost of these 
es has been paid out of the earnings. 

‘ommon stock is offered as follows: Common stockholders are entitled 
to subscribe to 1-20th of one share of common stock for each share held. 
Inasmuch as subscriptions for a fractional share cannot be accepted, a 
syndicate has been formed to either buy or sell fractional warrants on the 
basis of 50c. for each 1-20th of a warrant for subscription to one share of 
no par common stock. 

hose wishing to sell their fractional warrants should forward them to the 
office of the company, 6611 Euclid Ave., Cleveland, or the Bankers 
Co., 16 Wall. 8t., N. Y. ae and checks will be sent by the syndicate 
on the basis of 50c. for each 1-20. 

Permanent certificates for common stock will be issued soon after sub- 
scriptions are made, however, in no event will stock be issued before June 


$9,479,364 
$20.44 


$8,795,007 
é $14.13 
14.08 3 


661,976 
- $18 -28 


3. 

The preferred stock is offered as follows: Common stockholders are 
entitled to subscribe for one share of 614% cumulative preferred stock for 
each 80 shares of common stock held June 5 1929. nasmuch as sub- 
scriptions for a fractional share cannot be accepted, a syndicate has been 
formed to either buy or sell fractional warrants on the basis of lc. for each 
1-80th of a warrant for subscription to one share of 644% cumuiative 
preferred stock. 

Those desiring to subscribe for the preferred stock, should sign the 
subscription blank which is part of the warrant, and return the warrant, 
together with check in an amount to cover their subscriptions so as to reach 
company’s office or the Bankers Trust Co., 16 Wall St., New York, not 
later than June 25.—V. 128, p. 3689. 


Claude Neon Lights, Inc.—Loses Suit.— 
See Rainbow Luminous Products, Inc. below.—V. 128, p. 3832. 


Coast Breweries, Ltd.—Rights.— 

The stockholders were recently given the right to subscribe on or before 
June 1 for 5,000 additional shares of no par value capital stock at $21 per 
share on the basis of one new share for every 35 shares held. The proceeds 
are to be used for additions to the plants of the Victoria Phoenix and the 
Westminister Breweries.—V. 127, p. 3546. 


Cockshutt Plow Co., Ltd.—Sells Wagon Co.— 

It is announced that the company has sold the Adams Wagon Co. md 
Brantford, Ont., to the C arriage & Body Co. of Brantford. he 
plan and page oe % the Adams company will be taken over by the Canada 
company on June ° 

The anada company will manufacture Adams wagons and sleighs in 
its newly-acquired plant, and the Cockshutt company will continue to 
a — Canada Carriage its requirements in this line as usual.— 

4 ,?p. . 


(Dan) Cohen Co., Cincinnati.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 40 cents 
per share on the common stock, no par value, De aes July 1 to holders 
of record June 15. See offering in V. 128, p. 2096. 


Colonial Chair Co., Chicago.—Initial Dividends.— 

The have declared initial dividends of 15c. a share on the 
common stock of no par value and 43%c. a share on the Le pref. stock, 
par $25, payable July 1 to holders of record June 15.—V. 128, p. 3832. 
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Colon Oil Corp.—Balance Sheet Dec. 31 1928.— 

Assels— , Liabtlities— 
Invest in cap. stk. of sub-- $487,659 | Capital stock. -...-.-.-..-- x$11,701,935 
Loans at short notice to subs 13,569,335 | 10-year convert. gold debs.. 10,000,000 
Short term loans. ..-.------ ary > 4 Accounts payable... ...-.. 65,292 
Su GENS. ccnecccses y 

Yi spdveuscreconbahed 34,759 

. & int. on debs. & sun- 

"= aeiheduits stands 636,013| Total (each side)-...-.--. $21,767,226 


expenses 
x Represented by 2,200,000 no par shares.—V. 127, p. 3251. 


Columbia Graphophone Co., Ltd., England.—Rights. 

The Guaranty Trust Co. of New York has notified the New York Stock 
ig my yr that holders of ‘‘American”’ shares representing shares 
of the Columbia Graphophone, Ltd., of record June 14 will be offered the 
right to $24.28 a share or at the option of the su! at 
£5 sterling, for ‘‘American” shares to the extent of one share for each five 
shares held. The —_ to subscribe ires July 10. 

In a circular to the stockholders, the management states that during 
the past 3 years over £800,000 was éxpended in the development of factories. 
All of this amount, together with the requirements to finance a large busi- 
ness, has been provided from the company’s own resources. The increased 
capacity thereby obtained, however, has been insufficient to meet the de- 
mand. For the purpose of necessary development of foreign markets a 
further £800,000 will be required in the near future for which the 
issue makes provision. Operations for the current year continue to show 
satisfactory progress, but many foreign enterprises are at an early stage of 
development, without present benefits to the company.—V. 128, p. 3518. 


Commerical Credit Co., Balt.—T7o0 Increase Stock.— 

A —— meeting of stockholders of record June 17 1929, will be held on 
July 2, to consider the pro amendment to the charter of the compan 
as ad vised by the board of directors at their sy ecial meeting held June 7 929. 

The proposed amendment to the charter will: (1) Create an issue of 1.000,- 
000, shares of class A conv. stock, par $50 and the right to vote in case of 
default; cumulative, and preferred as to assets and also as to annual divi- 
dends; callable price and prices for conversion into common stock to be 
determined by the board of directors: (2) increase the authorized issue of 
common stock from 1,200,000 to 3,000,000 shares of no par value (the 
greater portion of this authorized increase is to provide for conversion into 
common stock of the class A convertible stock); (3) authorize the board of 
directors from time to time to issue all or any part of the shares of class A 
conv. stock and (or) common stock, without first offering said shares to 
the holders of common stock. 

Under the present charter securities convertible into common stock 
need not first be offered to holders of common stock. The proposed 
amendment merely pro vides also that common stock need not first be offered 
to holders of common stock, which the board feels is very desirable under 
present methods of financing. In the discretion of the board of directors 
said shares may first be offered to holders of common stock. 

Chairman A. E. Duncan says; ‘‘The directors desire to provide for future 
growth of the capital structure of the company without the necessity and 
expense of frequent amendments to the charter, which have heretofore 

necessary. ‘The directors also desire to be able, at an opportune time, 
to use the greater portion of the new class A cony. stock and (or) common 
stock for the purpose of retiring all or a substantial portion of the various 
outstanding issues of preferred stock of the Commercial Credit Co., and of 
its affiliated companies, either through an equitable offer of exchange or 
through the redemption thereof. 

‘The directors also feel that it may be very advantageous to the company 
to be able promptly to increase its capital resources without the usual dela 
of several weeks incident thereto, either through the necessity of an amend- 
ment to the charter of the company or of common stock first having to be 
offered to holders of common stock. Under certain market conditions, 
such as have prevailed in recent months, this handicap and delay might 
easily prove very disadvantageous to the best interests of the company. 
No plans have as yet been consummated either for the sale of additional 
capital stock or for the retirement of any of the issues of preferred stock 
now outstanding.’’—V. 128, p. 3833. 


Consolidated Dairy Products Co., Inc.— Stock Div.— 

The directors have declared a easpety stock dividend of 1% % in addi- 
tion to the regular ae ae dividend of 50 cents per share on the 
capital stock, no par value, both payable July 1 to holders of record June 
15. Like amounts were paid on April 1 last. 


Sales for Four Months Ended April 30. 


Jan. Feb. Mar. April. Total. 
eee $56 408 $74,041 $110,341 $124 988 $364,778 
1928. =...= 35,780 38,320 50,131 57,250 181,481 


—V. 128, p. 892. 


Consolidated Film Industries, Inc.—Com. Div. No. 2. 


The directors ave declared regular quarterly dividends of 50 cents a 
share on the ae oe and common stocks, payable July 1, to holders of 
record June 12. An initial dividend of 50 cents a share was paid on the 
common stock on April 1 last. 

President Herbert J. Yates, reported at the meeting that the volume of 
sales is holding up satisfactorily and that the 7 plants of the company are 
now being operated at Close to rated capacity.—V. 128, p. 3193. 


Continental Shares, Inc.—Jnitial Common Dividend.— 
The directors have declared an initial quarterly dividend of 25 cents per 
ons. a ~ amma stock, payable July 1 to holders of record Jun: 15.— 
. , Dd. > 


Cooper Corp., Cincinnati.— Stock Increased, &c.— 

The stockholders on June 4 authorized an increase of the common stock 
from 20,000 to 26,000 shares of no par value. the additicnal 6,000 shares 
will be distributed to new executives of the company and to others of the 
saies and production divisions at prices to be established by the board. 

The dircctors recentiy decided to defer the quarteriy dividend on the 
pieferred stock. 

Copper Queen Mining Co. (Nev.).—Stock Offered.— 
Robert N. Miller & Co., San Francisco are offering 25,000 
shares capital stock at. $6.50 per share. 

Registrar: Nevada Agency & Trust Co. 

Capitalization— Authorized. Outstanding. 
Common stock (no par)_--...----------- 300,000 shs. 200,000 shs. 
Data from Letter of H. W. Klipstein, Jr., Pres. of the Company. 

Property._—_ The Copper Queen holdings consist of approximately 210 
acres, together with valuable water rights. The mine is in active operation 
and ore shipments are being made regularly to the smelters. 

Estimated Earnings.—With the present uipment production can be 

to 50 tons per day within 60 days. At the present price of copper 
(18c.) it is estimated that an annual gross revenue of $449,280 will be 
realized. With production cost estimated at 9.3c, per pound, including 
smelter charges and all other expenditures, the net profits for the next 
year are estimated at $146,640. The above estimate of earnings takes into 
Consideration the pie peso ore only, as no estimate has been made on 
eo grade re es ‘ 
anagement .—The operation and development of the property are under 
the direct supervision of H. W. Gould & Co. —- 


Copperweld Steel Co.— Bonds Called.— 

of the outstanding Ist (closed) mtge. 20-year 6 old bonds, dated 

July 1 1927, have been called for regemption July } next at 100 aad Int 
ationa , trustee, “9 

Pittsburgh, Pa.—V. 128, p. 3357. ee eT ae 


Crystallite Products Co., Los Angeles.— Pays Back Divs. 
The directors have declared a dividend of $1.75 a share on account of 
back dividends and the regular quarterly dividend of $1.75 a share on the 
preferred stock, both payable July 1 to holders of record June 20. This 
reduces accumulations on the issue to $5.25 a share. Officials of the 
company state that all the accumulations will be paid off by Jan. 1 1930. 


Curtis Airports Corp.—New Subsidiary.— 

The Grand Central Air Terminal, Ltd., has been granted miss b 
the California Corporation Commissioner to issue $300 chawan of moge A 
value capital stock, out of authorized issue of 5,000 shares. It is a corpora- 
tion organized to take over properties at Grand Central Airport recently 





——_——— 


—— | 
Corp., from ©. OC. Spicer. The com will 
tion. No public offering of stock is 


acquired by Curtiss 
be subsidiary of ~~ 
contemplated.—V. 128, p. i 


Davega, Inc-—May Sales .— 
$471,031 ay— 1928. 


° Increase. 1929-5 Mos.— Increase. 
$265,256 $206 375 Is1 :936,080 $1,224,606 $711,474 


128, p. 3357, 3194. 


Davison Chemical Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 32,682 addi- 
tional shares common stock (no par) on official notice of issuance in ex- 
change for shares of stock the Central Chemical Co. The Berkshire 
Chemical Co. and the Lancaster Bond Fertilizer Co. making the total 
amount applied for 512,682 shares.—V. 127, p. 2828. 


Dayton Airplane Engine Co.—Listed on Curb.— 

The = = York Curb Market has listed 100,000 shares capital stock (no 
par value). 

Company was incorp. June 18 1927 in Delaware and is the outgrowth of 
a private group formed in 1927 known as the Da n Engine Co., to manu- 
facture air-cooled airplane engines. Company's product, known as the 
“Dayton Bear,” is a 4-cylinder straight-in-line 110 h.p. air-cooled engine 
which has successfully — the 50-hour endurance test of the U. 8. Army 
and holds the U. 8. Department of Commerce apreven a certificate 
No. 11. Company’s plant is located at Dayton, O. 

The company has unfilled orders for more than 500 engines; 200 on 
signed order, 300 tentative, awaiting the company’s delivery schedules. 
The management estimates net earnings, after taxes and depreciation, for 
Soe SA Seen of $400,000, or at least $4 per share on the common stock 
outstanding. 

Officers. —R. R. Grant, Pres.; M. H. Simmons, Vice-Pres.; G. A. Funk- 
houser, Sec. & Treas. 

Directors.—R. R. Grant, M. H. Simmons, G. A. Funkhouser, R. G. 
Harper and W. M. Madden. 


Balance Sheet May 16 1929. ’ 


Assets— | Liabilities— 
CN oho ie ama udkan gues $136,928 | Accounts payable_-_---.-_---- $291,959 
TONES Chis cce Aen one d 594,339 | Accrued accounts----------- 2,393 
PROT ed anciivendabiins aaa 130,036 | Capital stock (authorized and 


Drawings, designs, tr.-mks.,&c. 175,000 issued, 100,000 shares, no par) 760,861 
Deferred charges. -.-.-.....-- 18,910 ° 
TOE a cadteesee st. RE SPOOR 6 foo cides ass $1,055,213 


—V. 128, p. 3834. 


Davison Coke & Iron Co.—/nitial Dividend .— 

The directors have declared an initial quarterly dividend of 1%% on 
the 6% cumul. partic. ef. stock, payable July 1 to holders of record 
June 15. See offering in V. 128, p. 2469. 


(The) de Havilland Aircraft of Canada, Ltd.—ZJnitial 
Dividend.— 


The directors have declared an initial quarterly dividend of 1%% on 
the 7% cumul. red. pref. sr June 15 to holders of record June 8. 
For offering, see V. 128, p. 2097. 


Detroit Aircraft Corp.— Stock Offered.—August Belmont 
& Co., H. W. Noble & Co. and Knight, Dysart & Gamble 
are offering at $15 per share 320,000 shares capital stock 
(of which 300,000 shares represent new financing). The 
stock is offered as a speculation. 


Transfer Agents: Manufacturers Trust Co., New York and Union Trust 
Co., Detroit. Registrars: Equitable Trust Co of New York and Bankers 


Trust Co., of Detroit. 
i Authorized Outstanding. 


Capitalization. 
Capital stock (no par value)__.___________- 2,000,000 shs. a88&87,769 . 
uisition of capital stock of 


a Includes 6,750 shares reserved for the 
Eastman Aircraft Corp. 

Note.—Bankers have an option to purchase 300,000 of the authorized but 
unissued shares at prices in no event less than $10 per share. There is 
reserve for issuance to certain employees and officers, 60,000 of the author- 
ized but unissued shares at a price not less than $10 per share. Subject to 
the terms of a certain contract, the company may be called upon to issue 
uP to Sy ag 2-3 shares in exchange for s of capital stock of Lockhede 

craft Co. 
_ Listed.—Company has agreed to make application to list this stock on the 
New York Curb Market and the Detroit Stock Exchange. 
Data from Letter of E. S. Evans, President of Company. 

Organization.—Company will presently acquire all of the properties and 
assets of Mahoney-Ryan Aircraft Corp., and these properties and assets 
will be held by a wholly owned subsidiary of D.A.C. to be organized under 
the name of Ryan Aircraft a D. A. C. plans a division of certain of its 
activities by transferring to wholly owned subsidiaries certain branches or 
parts of its business and activities. "These wholly owned subsidiaries (in 
addition to Ryan Aircraft Corp.), will be: 

Aircraft Development Corp.; Aviation Tool Co.; Grosse He Airport, Inc., 
Marine Aircraft Corp. , 

Subject to the terms and conditions of certain contracts relating thereto 
D. A. C. plans the acquisition of all or a subsiantial portion of the capital 
stock of the followi companies: 

Lockheed Aircraft Co.; Eastman Aircraft Corp.; Winton Aviation Engine 
Co.; Blackburn Aircraft Corp. 

History and Development.—D. A. C. was incorp. in Michigan in 1922 
under the name of Aircraft Development Corp. It was conceived and 
organized by prominent leaders in the automotive industry to develop the 
profitable branches of the aircraft business through the application of sound 
engineering and production methods. A principal objective has been the 
substitution of metal, wherever practicabie, for the more compiex weed, 
wire and fabric construction. 

The company’s technicai staff has devoted 7 years of effort to compre- 
hensive experimental development. Valuable assistance has been rendered 
by leading engineering executives of the automotive and related industries, 
who have contributed freely of their own seasoned experience, and have made 
available extensive laboratory facilities. Methods of manufacture required 
for all-metal construction on a practical production basis have been de- 
veloped. Special tools and machinery have been designed to eliminate the 
high cost of hand labor. Thus the Company is in an advantageous position 
in the industry, as its ctical shop methods lend themselves to quantity 
production with result: economies. 

Subsidiary Companies.—Ryan Aircraft Corp. will be organized as a 
wholly owned subsidiary of D. A. C. and will uire the business and assets 


of cman gree Ben bo Aircraft Corp., successor to yan Air Lines, Inc. The 
present t plane ““The Ryan Brougham for Six’”’ is manufactured in two 
sizes and equip with a J-6 Wright “Whirlwind” motor of 300 h.p 


Ryan monoplanes for several years have been used yp bey. Air Tra 

Co., for its air mail line between Los Angeles and ttle and are now in 
use by many air transport companies throughout the United States. They 
have n sold for private and commercial use in 9 different countries. 

The plant, modern in construction, is located on land leased from the city 
of St. uis and adjoining the municipal airport of St. Louis. The plant 
has a capacity of 25 planes per month of the present t i 

Aircraft Development Corp., D. A. C. is to orga , under its former 
name, Aircraft Development Corp., a wholly owned enpeiainry to take over 
and continue the development and construction of “‘Metalclad”’ ips 
for long range commercial service and for military and naval uses. This 
company will control substantially world-wide patent rights covering the 
design and construction of ‘‘Metalclad”’ rigid airships for all parpcess. 

The first ‘“Metalclad”’ dirigible, which is being constructed for the United 
eg mary, is Py ed pees Seana The purchase _—< pr trny was author- 

y a Specia oO ngress, and an appropriation o ,000 was pro- 
vided therefor. The internal structure and the hull plating are built 
entirely of metal, and construction has been facilitated through use of an 
automatic reveting machine develo for this purpose by the company’s 
engineers. This ship, known as the “ZMC-2,” is now about 95% com- 
pees, and is expected to be delivered to the Navy Department at Lake- 

urst in July of this year. 

The company also controls basic patent rights in the Western Hemisphere 
towers through a 


covering the design and construction of airship mooring 
cross-license ent with Major G. Herbert Scott of the British Air 
Ministry. T agreement also provides for an exchange of all technical 


improvements. To date the company 


has designed and erected two 
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towers, one for thejFord Moter Co., at Dearborn, Mich., and the ow H.R Treasurer Swa' nad. ee ‘4. aioe 
other for the United States Army at Scott Field, Ill. A - also V- iasep ais. Arsen st Mec: sahecrasen 
tion ¥ been as a wholly owned subsidiary ° 

to take over and continue the development of the automatic riviting and Electric Boat Co.—Organize Aircraft Company.— 
other labor sa la and ti application to all types of aircraft The Alto-Elco Aircraft Co. has bon ooranized for toe femme panathuinte 
including “meta , flying boat hulls, e fusilages and | of aeroplanes H. R. Carse, President of the Electric Boat Co : 
sheet — covering for wings. The automatic Civithes machine, | on June 7. ‘The new company will remain for the more or less a 
which Fy dag and by patents owned by the paper organization, functioning as a subsidiary for e Electric Boat Co 
company, ‘Oo men to accomp! work eqatvalent to the work of the same officers and directors “ 
128 men methods. T rows of rivets are “sewed” simul- In J 
taneously a 4 of 5,000 rivets hour 


to take over and operate ihe airport owned by D. Ar G, on Grosse lies ah 
0 . A. OC. on 

island in the Detroit River connected to the mainiand by two bridges. This 

acres of land with a water approach on three sides. 


contains a circular lan field, 3,000 feet in diameter, and an airship 

hanger. Adequate available for the construction of additional 
ving thew is 2 100-acre ell protected f1 boat harbor wh: 

a w t r where 

the State of M , in coo tion Frith the 5 ond Department, has 


aval Reserve Aviation Base. The 

bo my its situation near the boundary between the United States and 
a is an international gateway. It has a strategic location in natural 

traffic lanes, and its facilities will enable it to service landplanes, flying boats 

and rieid airships. 


Hiying Service, Inc., under a 5-year contract with D. A. C., has 
established , and is now operating, an advance fly school and an aerial taxi 
service on this airport. This service will connect roit with a nation-wide 


airplane taxi service operating out of approximately fifty cities in the 
country. Permanent sales and service hangars and buildings for the flying 
school, constructed by the Curtiss Company, are nearing completion. 
Marine Aircraft Corporation has been organized as a wholly owned sub- 
sidiary to specialize exclusively in all-metal amphibian an 
construction for both commercial and naval uses. An all-metal six-place 
cabin amphibian now being constructed is scheduled for a by the 
Company when additional shop facilities are made available. 


Contracts Relating to Further Acquisitions. 

Blackburn Aircraft Corp., D. A. C. has organized and will own 90% of the 
capital stock of Blackburn Aircraft Corp. to which Blackburn Airplane & 
Motor Co., Ltd., of England, has aareed to assign design and patent rights 
on the entire of the Blackburn metal aircraft. he agreement covers such 
rights in North and South America, with the exception of Brazil and certain 
rights in Canada, and —- that all special tools and patterns shall be 
supplied by the English Company at cost. The remain 10 of the 
capital stock of Blackburn A ft Corp. is to be owned by fackburn 
Airplane & Motor Co., Ltd. The latter is the outgrowth of a business 
established in 1909 by Mr. Robert Blackburn. Among the English Com- 
pany’s internationally known products are its torpedo plane, its Bluebird 
apt one training plane and the “Iris,” a 28 passenger all-metal flying boat. 
In addition to supplying the British Government with the major portion of 
its naval planes since the world war it has constructed numerous aircraft 
for six other countries. 

Eastman Aircraft Corp., D. A. C. has contracted to acquire, subject to 
certain terms and conditions, the entire capital stock of Eastman Aircraft 
Corp. This company manufactures a light three- and four-place 
flying boat, the result of four years development. Production of this boat 
in quantity is to be commenced in the near future to meet the popular 
demand for a flying boat in the $7,500 to the $10,000 class. Total schedule 
oulpes for the current year has been sold. 

inton Aviation Engine Co., D. A. C. has contracted, subject to certain 
terms and conditions, to purchase 40% of the capital stock of The Winton 
Aviation Engine Co., the remainder —— owned by The Winton Engine 
Co. The latter is one of the leading manufacturers of high 
ine engines and has for some time been ed in the development of a 
ight Diesel type engine for aircraft. Activities with respect to these 
engines for aircraft are to be transferred to The Winton Aviation Engine 
Co., which will enjoy the benefit of the experience, production methods and 
workmanship of The Winton Engine Co. 
heed Aircraft Co., D. A. C. has offered to purchase, subject to the 
terms and conditions of a certain contract, a minimum of 66 2-3% and a 
maximum of 100% of the capital stock of Lockheed Aircraft Co., Burbank, 
Calif., through an exchange of stock on the basis of 1 1-3 of its capital stock 
for each share of Lockheed Aircraft Co., capital stock. Holders of over 27% 
of Lockheed stock have signified their willingness to accept this offer of 
exchange. This company manufactures the kheed-Vega plane, one of 
the fastest commercial planes built. The new air-express model has a 
en gn ag speed of 140 miles per hour and a maximum speed of 160 
our. 

Purpose.—300,000 shares of capital stock included in this — re 
sent new finan on the part of the company and proceeds thereof will be 
used to retire funded and floating indebtedness, for investment in subsidiary 
and affiliated companies, and to provide additional working capital. The 
balance of the offering has been purchased from individual s holders. 

Directors.—P. De. C. Ball, Harold M. Bixby, nk W. Blair, Roy D. 

tt, *Harold H. Emmons, 

Evans, Pres., 1 Fritsche, Vice-Pres., 

dward T. Gushee, Treas., C. W. Harrah, *Charles F. Kettering, Harry 

H. Knight, *Eugene W. Lewis, *William B. Mayo, *Charles 8S. Mott, 

Sheldon R. Nobie, R. E. Olds, Charles A. Parcells, Arthur"H. Schwartz, 
and Ralph H. 7. 

* Member of Executive Committee. 


Dominion Iron & Steel Co., Ltd.—To Pay Bonds.— 

An order has been made by Justice Chisholm authorizing the National 
Trust Co., Ltd., as Receiver and Manager, to pay at maturity on July 1 
next the first mortgage bonds of the Dominion m & Steel Co., Ltd., 
amounting to $5,159,000, which will fall due on that date, and also to pay 
the half-yearly interest falling due on the same day.—-V. 127, p. 1532. 


Dunhill International, Inc.— Declares Full Year’s Divs. 

The directors have declared 4 regular Lg dividends of $1 each, pay- 
able July 15, Oct. 15 1929 and Jan. 15 and April 15 1930 to holders of 
record July 1, Oct. 1, Dec. 31 1929 and April 1 1930, respectively. Like 
amounts were paid in the past two years. 

The directors have also declared two regular quarterly stock dividends 
of 1% each, payable Jan. 15 and April 15 1930, to holders of record Dec. 
31 1929 and Aprili 1930, respectively. Likeamounts are also payable on 
July 15 and Oct. 15 of this year.—-V. 128, p. 2638. 


Durham Duplex Razor Co.—Subsidiary’s Output.— 

Officials of the Wade & Butcher Corp., a subsidiary., report that the 
sales of the new special curved blade, during the first five months of 1929, 
show an increase of 80% over the same period in 1928. Sales and factory 
output du the month of May were the largest in the history of the 
company.—V. 128, p. 3520. 


Edison Bros. Stores, Inc.—May Sales.— 
1929—May—1928. Increase. | 1929—-5 Mos.—1928. Increase. 
$340,434 $273 456 $66,978 | $1,427,490 $1,104,655 $322,835 
—V. 128, p. 3358, 2275. : 


El Dorado Oil Works.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 150,000 
shares common stock, of no par value. The listing circular states in part: 

This qunpeny was incorporated Jan. 19, 1904 in California, succeeding 
the El Dorado eed Oil Works, which was organized in California Dec. 
22 1892. Upon the formation and incorporation of the El Dorado Oil 
Works, the new company assumed the stock of its predecessor and continued 
operations without adding to its capital. By 1 the business had grown 
te such proportions that this capital was entirely inadequate and arrange- 
ments were made for the issuance of additional shares. In 1923 and — 
in 1924 stock dividends were paid, which increased the capital further. he 
latter part of 1928, the capital structure was changed to an authorized 250,- 
000 shares of ne par common stock, of which 150,000 shares are issued. 

The company has for many years engaged in the manufacture of 
cocoanut oil and meal. The company’s products are standard basic com- 
modities and are sold in advance of manufacture to the ca ty of the plant. 
Raw material is purchased against forward sales w minimizes the 


tory risk. ; 
invNhe airechems have placed this stock on an annual dividend basis of $1.50 
share payable quarterly (M-1.). uring the five year period end 
. 31 1928, the company has dividend equal to $1. 


The board of B. Reis (President), G. D. Lucy,Du 
Val Meare aes W. F. Williamson 8S. M. Haslett ( 


It |}. 





said: ‘‘We haye no definite 
wide interest in aviation 
ectric Boa’ 


co; the of t Co., getting into 
position to share in the ‘uctio lans wh justify turning 
part of our plants into this line of dita 


edn ear wos che heuer ent Se ie ae Pn 
and that’ the outlook justified optimism. Fhe combeny's motor boat plants 
several forets Govmbeanate ‘wih touting ‘Dut it is conaeeel that the 
0 v' ents are ui e 
company’s chief subsidiary will receive these contracts within 60 


which will result in the company operating all plants at maximum ca ty 


| for several months.—V. 128, p. 2816 


Empire Fire Insurance Co.—Balance Sheet.— 
Balance Sheet Mar. 31 1929. 


Assets— Liabilities— 
U. 8. Gov. bonds, market val $102,312| Res. for unearned premiums... $192,536 
N.Y. City bonds, market val ,500 | Res. for losses in process of 
Other bds. & stks., mkt. val. 594,220; adjustment.___..._._..-- 16,508 
ist mtges. (guaranteed) _ _ _ __ 54,000 | Reserve for taxes, d&ec __ _ _ _- - 42,574 
RI ccnkha bo king bobbi 63,504 | Capital paid up__......._-- 
All other assets.._.________ 144,401 Madde cscs bee beee 506,320 
Os dcndeknk ands awe Oi A07 OER fF * TORS ai son Sve icccecacas $1,157,938 





—V. 128. p. 1236. 


Fashion Park Associates, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing (1) of 8,000 
additional shares common stock on official notice of issuance upon the 
acquisition of the business and certain assets of Desmond's, a California 
corporation; (2) 8,234 additional shares common stock, on official notice of 
issuance upon the uisition of outstanding common capital stock of 
L. Strauss & Co. (Indiana); (3) 3,558 additional shares common stock on 
official notice of issuance upon the uisition of outstanding common 
Capital stock of the Metropolitan Co. (Ohio); and (4) 2,055 additional shares 
common stock on official notice of issuance as a stock dividend, making . 
ry total amount applied for 309,840 shares of common stock.—V. 128, 





Federal Electric Co., Inc.—Annual Report.— 

Calendar Years— 1928. 1927. 926. 1925. 
Income from all sources. $8,900,220 $7,512,874 $7,010,556 $5,989,150 
RIEOMNSOS. wk ck 8,523,906 7,111,688 6,639,151 5,728,990 
Interest on debentures _ - 62,510 62,510 ; 70,000 
Depreciation _—___.____- 90,094 174,387 167 ,827 88 ,658 

Net income__._.__-- $223,710 $164,288 $133,578 $101,502 
Previous surplus - - - -- _- 636, 531, 96.769 520,267 
me. Tor Gare Cee. Me. ese sa ’ ’ 
Deductions affecting pre- 

vious year’s surplus -- 7,051 58,288 29,220 25,000 





Total surplus Dec.31.- $853,658 $636,999 $531,000 $496,769 
x Including cost of goods bought, and manufactured, selling and adminis- 
trative expense.—V. 126, p. 1514. 


Federated Capital Corp.—EKarnings.— 
President W. J. Thorold reports in substance: 


Summary of Results.—The net profits for the year, after deducting) al? 
expenses and Federal income tax, were $910,288 as compared with $233,989 
for the preceding year. The total surplus increased from $597 ,405 at April 
30 1928, to $2,120,213 at April 30 1929. In addition, there is an apprecia- 
tion in the value of ties still held of $756,990, which has not been 
taken into account in either the profits or the assets. 

The above results were obtained on an average capital employed for the 
year of $4,862,260 and notwithstanding our severely conservative system of 
accounting. If we had adopted the system of accounting that is used by 
many other investment companies, all the above res would be larger— 
for instance, the net profits for the year, instead of being $910,288, would 
amount to $1,029,922; including unrealized profits on securities still held, the 
net — for the year would amount to $1,521,680. 

The 6% dividend on our average preferred stock outstanding was earned 
5.3 times as compared with 3.8 times in the preceding year; the assets 
including unrealized profits) behind each $100 of ee oy stock now amount 
to $224 as com with $142 at April 30 1928. The net ts for the 
year available for dividends on the common stock outstan (par $10), 
after providing for preferred dividends, amount to $9.43 as compared with 
$4.49 for the preceding year. Having regard to the average time the 
commmnets stock was issued and ee. “ smaunt is equal to $11.48 
per share per annum as com t ‘ or the preceding year. 

The liquidatable value of our assets (which includes unrealized fits) 
increased from $3,797 ,648 at April 30 1928, to $6,616,533 at April 30 1929. 

Comparative Analysis—The following figures, in computing which the 
averages are the monthly averages, indicate the progress of the company. 
The net profits for the year are the amount available for dividends and for 
surplus, after the payment of all expenses and necessary deductions, as well 
as making provision for Federal] income Tax: 








Capital stock issued: 1929. 1928. 
Preferred ($25 par) -------------------------- $2,955,900 $2,668,975. 
Cues: COON) oo 5 SS kate ea des 733,430 385,670 

Ne a as os ween Seis go on gies eh a en porn $3,739,330 $3,054,645 

Total capital employed at April 30----.-.-------- 5,859,543 3,652,051 

Average capital employed for the year---~.-------- 4,862,260 1,363,148 

Net profite for the year. ..--....-.-...-.---.---- 910,288 233,989 

Net profits for the year in percentage per annum 
on average capital. =... esis n sion oe case 18.7% 1% 

Net profits after providing for preferred dividends.- $738,64 $173,1 

Net profits per share on common stock _ ----------- 9.43 4.49 

Net profits per share on common stock, having re- 
gard to average time issued -__- -...------------- 11.48 9.82 

pang pa lee a 

Assets behind eac! preferred stock... ...----.-- 

Appreciation in value of securities still held --- - - ~~ - $756,990 $145,598: 

Appreciation in value of securities still held in per- 
centage per annum on average capital employed - - 15.6% 10% 

Net profits plus appreciation in value of securities 
still held in parcemeee annum on average cap’! 4.3 $ 27 m3 

Surplus account—Capital surplus----.-.--.------- $1,270,1 $387 8 

arned surplus (after dividends) - -------------- 850,021 209,512 
bala 1 ‘amet $2,120,213 $597 405 

Net resources as nce sheet (exclu appre- 

ng ciation lL, “value of ee Ray edeand boy 8 andes 5,859,543 3,652,050 
et wort cluding ap on in value o' 
ties), i. Se realization value of net assets ----~---- 6,616,533 3,797,648 


Fossmant t--ar owns gocustiien Xd a seprenemtative com- 
nies and . ese organizations er represe cross- 
Section of the business life, growth and prosperity of the U. 8. and Canada. 


Balance Sheet April 30. 


Assets— 1929, 1928. Liabilities— 1929. 1928. 
Investments- - - --- $5,520,183 $2,959,189 | 6% pref. stock... $2,955,900 $2,668,975 
Cash in banks...- 505,946 ,197|Common stock... 783,430 385,670. 


Owing from brok- Owing to brokers 








ers for sales of for purch. of sec. 4,077 68,212 
GS 10,657 135,026 | Accrued expenses. 71,363 53,933 
Dividends receiv- Prov. for Fed. tax. 106,000 30,106 
QUE daccinbiness 4,197 2,559 | Accr. div. paidin. -.---- 3,670 
Cap. surp. paid in. 1,270,192 387,893 

Total (each side) $6,040,984 $3,807,972! Earned surplus... 850,021 209,512 


—V. 128, p.. 2471. 
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Finance Shares Corp.—<Stock Offered.—Miller Invest- 


ment Co., Chicago are offering Chicago Bankshares, a fixed 
bank stock investment trust. 


ering Price: ering price of O Bankshares is based 
on ay Extee: The otipies Pe ES ae a et Ge een a 


, &@ udes an allowance exceeding 
ciartes oriae tor of issue and the costs and profits of distribution 


Finance Shares oP on ted under the laws of Delaware with a 
paid in capital of $25,000 with no outstanding liabilities. 
Trustee.—Continentai Illinois Bank & Trust Co. of Chicago, trustee. 
rye Bankshares represent a participating non-voting ownership in 
the of 10 leading Ohicago banks. 
unat for'tns hast 1 000 Chicago, Bankapaces Chore shall be doposiled with 
t or e J 
the trustee a unit of 25 shares of stock of the following banks in the amounts 


stated. 
_—r One Unit of Chicago ao consists of: 
0.0 


No. 0 
$ y Name of Bank. Shs. Name y Emmy 
2 Continental I1.Bank & Trust Co.|2 Peoples Tr. & Sav. Bk. of Chicago 
2 Foreman National Bk. of Chicago|0 Nat. Bk. of the Rep. of Chicago 
2 First National Bank of Chicago 2 Harris Trust & Sa Bank 
3 Central Trust Co. of Chicago 2 Northern Trust Co. 
2 State Bank of Chicago ..-..-.---- 2 Chicago Trust Co. 
and a reserve fund of $1,200 in cash. 
Additional units, identical with the above, as existing from time to time, 
er with accumulated dividends and rights thereon, and with cash 
equivalent to the amount in the reserve fund, as it exists from time to time, 
must be deposited agarast each additional 1,000 Chicago Bankshares issued. 
Each Chicago Bankshare represents a 1-1000th interest in a stock unit 
and in the applicable reserve fund and accumulated dividends. 
Certificates.—Registered certificates, issued by Continental Illinois Bank 
Trust Co. of icago, trustee, and countersigned by Finance Shares 
Corp., Le ee i are in denominations of 5 Chicago Bankshares or any 
multiple thereof. Semi-annual dividends are payable March 15 and Sept. 
15 in each year at the principal office of the trustee in ———. 
Substitution.—No change may be made in the stock units deposited with 
the trustee, nor in the number of shares in a unit, except as provided in 
the agreement including cases of recapitalization, merger, consolidation, 
reorganization or the sale of the property of any of the constituent banks. 
In any such case, the stock unit held by the trustee for each 1,000 Bank- 
shares is to be changed to take account of the split-up or exchange of stock 
of the Binge | bank or trust seen agg 
Divi .—Semi-annual dividends for each Chicago Bankshare issued 
shall comprise its pro-rata share of a sum equal to 20% of the reserve fund 
existing on March 1 and Sept. 1 respectively, in each year, provided such 
reserve fund shall on March 1 or Sept. 1 in any year be not less than $1,000 
for each s t deposited. The reserve fund for each unit shall consist 
of cash deposited by the depositor with the trustee, together with cash 
received from regular dividends and from the sale of any fractional stock 
dividends and warrants to which the underlying stocks may be entitled. 
Marketability.—The holder of 1,000 Chicago Bankshares may at any time 
and warrants to w the underlying stocks may be entitled 
prior to the termination of the agreement and on 10 days notice surrender’ 
them to the trustee and receive and receive in exchange a unit of 25 shares 
of bank stock together with the applicable reserve fund and accumulated 


dividends. 

Termination.—The agreement, unless sooner terminated as therein pro- 
vided, will te as a whole on May 1 1939. Within 3 months after 
the date of termination of the agreement, the trustee shall sell all stock 


units and other property then held by it. iration of 3 months 
period, and upon presentation and surrender at the cipal office of the 
trustee in said City of Chicago, of certificates duly endorsed in blank by 
the record holders thereof, the trustee shall pay to the registered holders 
of such certificates such part of all cash then held by it hereunder as the 
number of Chicago Bankshares esented by such certificates shall bear 
to the total num of Chicago nkshares then outstanding. 
Officers and Directors.—Benjamin H. Miller, Pres., Chairman of Board, 
National Bank of Libertyville, Ill.; Leo J. Talleur, Vice-Pres., Chicago, 
Ill.; Scribner Fitz-Hugh, Vice-Pres., Lake Forest, Ill.; Carleton G. More- 
house, Sec., Waukegan, Ill.; Rollin E. Miller, Treas., Chicago, Ill.; George 
Edmund Foss, Chicago, Ill. 


Financial Investing Co. of New York, Ltd.—Correction. 

The directors recently declared a quarterly common stock dividend of 
2% (not 14 of 1% as oviouny stated) on the common stock, payable 
Jul. to holders of record June 15. This compares with the former quarterly 
cash dividend rate of 40 cents a share.—V. 128, p. 3520. 


First National Bancorporation.—Correction—Director. 
In our issue of June 8 in reporting the officers and directors of this newly 
formed financial holding compen, we stated that George H. Muehling, 
of the Stock Exchange firm of Harvey Fisk & Sons has been named a 
member of the board of directors. Wedid not mean to infer that Mr. Muehe 


was actually a member of thefirm. He was formerly a customers’ man 
with thefirm.—V. 128, p. 3835. 
First National Stores, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 152,000 
additional shares common stock on official notice of issuance @). 147,000 
shares being in exchange for the properties and business of the Economy 
Grocery Co., and (b) 5,000 shares for sale to employees, making the total 
amount applied for 780,616 shares without par value.—V. 128, p. 3835. 


(M. H.) Fishman Co., Inc.— Sales.— 
$164,381” $61,692 $102,080 |sar3.008° “Sisa.t4s 
—V.'128, p. 3196; 3001. ee 


Foster Wheeler Corp.—Soviet Agreement.— 

Saul G. Bron, Chairman of the Amtorg Trading Corp. and J. J. Brown, 
Chairman of the Foster Wheeler Corp. of New York, made the following 
announcement on June 8: 

An agreement has just been concluded between these corporations pro- 
viding for the py of large quantities of oil refining equipment manu- 
factured by the American company to the Azneft and Grozneft, the prin- 
be oil producing organizations in the Soviet Union. The contract pro- 

es also for technical consultation and assistance by the Foster Wheeler 
Corp. The first orders on this agreement, which are now being placed 
amount to approximately $2,000,000. Long-term credits have been ex- 
tended by the Foster Wheeler Corp.—V. 128, p. 3835. 


(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—Shipmts. 
Shipments of Franklin cars during the first 5 months of 1929 smashed 
all previous records and were better than 214 times more than the record 
established last year, officials of the Franklin Automobile Co. of Syracuse, 
os a, eae. us 
pments for the first 5 months of’this year totalled 7,315 cars as com- 
pared with 2,906 shipped during the conrenpendins period of 1928. 
May shipments of 1,707 cars surp anything on record in the 27 
ears history of the company and compared with shipments of 510 cars 
May of last year. April shipments reached 1,641 cars. Retail deliveries 
soared to a new high mark in late May as did production. Daily rate of 
June production will remain about the same as in May. Telegraphic 
reports from dealers indicated that retail deliveries for May onepeenes 
ms sae month in the history of the company, officials say.—V. 128, 
















—_~- 





Increase. 
$290,395 


ee ee Generale Translantique). 


J. A. Sisto & Co. and the Equitable Trust Co. of New York, as deposita: % 
have received the following cable from the latter's Paris office: "The French 
Line has declared a dividend of 80 francs on the B old stock of which amount 
15 Francs were paid last February. The balance of 65 francs is payable, 
less French taxes, on July 11 on both the old and new stock.’’ Further 
announcement as to the rate of dividend on ‘‘American shares’ and date 
of Payment will be given yA the Equitable Trust Co. of New York at a 


ter date.—V. 128, p. 14 

Frost Steel & Wire Co., Ltd.—Pref. Stock Offered.— 
A. EH. Ames & Co., Ltd., Toronto are nA om $1/b00'600 
7% cumul. redeemable sinking fund Ist preference stock 





at par ($100) and div. with bonus of 3 shares of no par value 
— stock with every 10 shares of 7% first preference 
stock. 
The preference stock is fully paid and non-assessable. 
assets and fixed cumulative cash dividends at the rate of 7% per annum, 
pres Q.-F. Red. all or part by lot at $107.50 and divs. share on 
days’ notice, or the company may purchase shares in 
the market or by tender or otherwise at a price not exceeding $107.50 per 
share and costs of purchase. Provision is made for a sinking fund, 
mencing in 1930, ting apart on or before Dec. 15 in each 
equivalent to 15% of the net earnings for the preceding y 
providing for depreciation, bad debts and profits taxes and after Ce ¢— 
or provision for payment of all first preference dividends and class 
erence divid , to be applied in the redemption or purchase of 
preference shares at a price not ex $107.50 per share and divs. and 


cost of purchase. Transfer agent: National Co., Ltd., Toronto. 
R rar: Canadian Bank of Commerce, Toronto. 
apitalization— 


Authori;ed. Mwy 
7% cumul. red. s fund first pref. stock - __--- $1,000,000 $1,000, 

7% cumul. red. participating class A pref. stock__x 500,000 500,000 
Common stock (no par value)_.......---------- 30,000 shs. 30,000 shs. 

x After $2 is paid in any financial year on common shares, class A shares 
participate with common pari passu as one class of shares in further divi- 
dends until class A shares have received a participating dividend of $1 

er share. 

“ History.—The company (of Hamilton, Ont.), the largest producer of 
wire fencing in Canada, was incorp. in 1916 as a Dominion company to 
continue the business originally established in 1898 by the late H. L. Frost. 
Company extended its operations steadily and in 1922 uired the Banwell- 
Hoxie Fence Co., Ltd., operating a plant adjacent to the Frost properties 
on Sherman Ave. and Lottridge St. in the centre of the manufacturing 
annex to the City of Hamilton. The name of this company was later 
changed to Peerless Wire Fence Co., Ltd., as its products were sold under 
the trade name of ‘‘Peerless’’ brand. In addition to shi ts from the 
Hamilton plant, distribution of the company’s products is also conducted 
through the subsidiary companies, Manitoba Frost Wire Fence Co., Ltd., 
of Winni , in the Western Provinces, and Page Fence & Wire Products, 
Ltd., of dontreal, in the Eastern Provinces. 

Earnings.—The net earnings after making adequate provision for de- 
preciation and Dominion Government income taxes for the years ended 
Oct. 31 were as follows: 1924, $114,098; 1925, $115,310; ‘1926, $130,598; 
1927, $131,163; 1928, $154,298; year average (5 years), $129,093. 

Listing.—It is the intention of the company to make application at an 
early date to list the first preference shares, class A preference shares, and 
common shares on the Toronto Stock Exchange. 


(George A.) Fuller Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 36,500 shares 
cum, and participating 2d preference stock (no par value). 
Comparative Income Account, Years Ended April 30. 
[George A. Fuller Co. and George A. Fuller Co. i ‘- 
Work executed $29,328,336 $32,563,522 
Profit on buil ’ * 79 ’ ’ 23 


















Interest receiv 246,462 6,403 
Dividends received 1,651,701 160,754 
a Total aaa as Saget Tg ey | $3,402,443 $2,973,379 
eneral and corpora R . es 
officers’ and employees’ additional compensation 1,524,824 1,297,315 
Net Dis biti act scdakecdscdadoeoxs $1,877,619 $1,576,064 
Surplus at beginning of year_.......-...-------- 784,304 3,183,707 
"Voll GURNEE Ce eek ne cdninkgoweneun $2,661,923 $4,759,771 
Lees GIVER WHEE, © on cieines cuadipwctnwniad 921,080 é x 
Expenses in connection with new stock issues. -- -- 5,3 341,716 
Reserve for participating dividends_...........-.- awe: ~sdnwie 
Suspiad 46 Gnd: GF FO. oo oe ioc nc edecuscsedes $1,511,495 $784,304 


Recnings available for dividends for fiscal year ended April 30 1929 are 
as follows: 

Pelee Gees BOGE... so 6 nan cchwosenapcoinbanednanemenane $41.73 per sh. 
2d pref. stk., after regular cumul.div. & particip. div. on prior 


EO BG EN NES EEL Pp UAT GN 40.15 per sh. 
Com. stk., after r lar cumul. div. & particip. div. on prior 
pref. stock & 2nd preference stock. -----..-------------- 40.01 per sh. 


Consolidated Balance Sheet April 30. 
[George A. Fuller Co. and George A. Fuller Co. of Canada, Ltd.) 











1929. 1928. 1929. 1928. 
Assets— 3 $ Liabtlities— $ 3 

Cash in banks and Accounts payable. 784,448 895,147 
ie TS asin 2,238,591 2,305,043 | Pref. div. (Geo. A. 
Marketable securs. 639,042 39,042 Fuller Co. of 

Bills receiv. (net). 499,036 180,914 Canada, Ltd.) -_- 11,250 11,250 

Acc’ts rec. (net). 1,170,754 1,169,879| Taxes & int. accr- 75,642 299,925 

Accr. int. & divs_- 69,639 69,183 | Adv. pay. on contr. 1,578,673 740,176 

Real estate, bidg. Deferred credits. 10,1 21,135 

plant & mater’ls 1,034,543 966,710 | Reserves -.....-- 963,420 666 ,267 
Investments _._-- 6,871,025 6,325,092|George A. Fuller 
Other inv., mtges., Co. of Canada, 

stocks and bonds 1,447,668 806,837 Ltd., 6% pref.. 750,000 750,000 
Def’d charges, &c- 14,737 5,504|George A. Fuller 

Co. $6 pr. pref. 4,500,000 4,500,000 

$6 2d pref. stk__ 3,650,000 3,650,000 

Common stock. 150,000 150,000 

TORI coe nkace 1,511,494 784,304 

TOE i acccmmvcnie 13,985,038 12,468,206: Total ....-----. 13,985,038 12,468,206 


Note.—*The parent company’s equity in the surplus of its unconsolidated 
subsidiaries accrued since date of acquisition and not reflected above was 
$3,563 on April 30 1929 and $27,766 on April 30 1928, after the declaration 
of dividends by such subsidiaries.—V. 128, p. 3359. 


General Bronze Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of (a) 45,000 
additional shares of common stock (no par) upon official notice of issuance 
in exchange for not less than 90% of the outstanding capital stock of The 
Flour City Ornamental Iron Co. inn.) in the ratio of nine shares of 
General Bronze Corp. s for share of Flour City Ornamental Iron 
Co. stock, or in lieu of the acquisition of the capital stock, in exchange for 
all of the assets and business of that company; (b) 7,070 additional shares 
of common stock upon official notice of issuance in exchange for either the 


entire outstanding capital stock of Dominion Bronze & Iron, L 
entire assets and business of that company.—V. 128, p. 3692. 


General Motors Corp.—Number of Stockholders.— 
The total number of General Motors common and preferred s 
for the second quarter of 1929 was 125,165 com 
first quarter of 
1917 follows: 


td., or the 


tockholders 
red with 104,202 in the 
olders by quarters since 


1929. The total number of s 





lst Quar 2d que 3d Quar. 4th Quar. 

| RR Ra ae 1,92 ,025 2. A 
TIN, cs saiiy ote Ma Sac ah 3,918 3,737 3,615 4,739 
1919 8,01 12,523 12,358 18,214 
24,148 26,136 31,029 36,894 
,03 ,059 65,324 66,837 
,66 71,331 65,665 
67,115 67 417 68,281 68,063 
¥ 71,382 69,428 66.097 
BNE tigi ae note acin aaa ha 60,458 Al 58,118 50,917 
ds ba is alg ch wits ied 54,851 :097 47,805 50,369 
| ais: Si al il 56,520 57,595 57,190 66,209 
a cick et aa 72,986 0,399 71,682 71,185 
ee ithe de ce tiated 104,202 eS a ee ee ee 
x Senior securities of record April 8 1929, and common stockholders of 

record May 18 1929.—V. 128, p. 3836. 


General Rayon Co., Ltd. (& Cos.).—Earnings.— 
Later ving efit de Ris tr 8 tating bd Peterlee scired 
‘ect ear Oo 
during A wien Be and to interest Png nmn 5 and dividends require- 
issued during the year to acquire properties. 


ments on preferred stock 
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Se Ra iinichtehimtiete arene seijsicinsinddbiatnnks oui tlc sia Sice . oaks $7,109,866 | lease 2,000 Knitbac machin step eman stated 
Gost of goods sold, incl. deprec., taxes, general & admin. exp.,&c 5,764,501 | that his company has already placed lenitbes OO ea te ne four New 
- Calculated for full year on 20 yr. 6% gold deb. ser. Adue1948 °324,000 | York stores and lans within the next several weeks to open nine additional 
tiz. of disc. on deb. bond for full year_._...............- 23,075 | stores in New York City and gurrounding sereiory. each of which wilt 
Net income___ $998,290 wing Sue Pitted > Chicase Detentt t bag : ¢ ain 

Div. calculated for full year on 7% cum. pfd.stock..--.-.2.2.,, 394/688 | allot 16 to 50 Knithac machines to ite’ shave ty cash oe the 100 J 

we yD a "ie Slane “Seis Renin vaca at 
n . of prop., less adjust. for int. The Gotham Knitbac M Corp. ’ 
div. applic. to such period. . - .......-..-.....--.. x220,267 pan mp . Knitbae hosiery repair AE ~ Bangs on yg BB Hosiery 
‘ «+ Whic service 
Earned surplus Dec. 31 1928._.-.-.--------------------- $383.335 | to 1760 stores, shops aud batels theonehne: Sebebine and tone tenet. 
x Earnings computed by av the fits on a time basis in the pro- | Flawless Hosiery Repairs, Inc., will install 50 Knitbac machines this year 
Portion that the period Jan. 1-June 7 1928 bears to the full year. in its new plani at Marcy and South Fourth S8t., Brooklyn, N. Y. This 


Consolidated Balance Sheet Dec. 31 1928. 
LThabilities— 


ie iid bucs bald hetaieoea ae $1,008,973 | Accts. payable & accrued liab. $1,845,912 
Notes & accts. receivable.... 1,876,027 | Other liabilities due 1930 ---- 342,105 
Italian Gov. & other secur ___ 32,269 | Min. shareholders’ int. in sub. 
Lee, Eee 2,219,762; co.—umbra-.-........---- 26,316 
Invest. in associated cos _ ____ 831,320 | 20-yr.6% gold debentures... 5,400, 
Other assets & deferred charges 1,225,067 | Preferred stock__._..._-.-- 5,638,400 
Land, bidgs., mach. & equip. 12,939,869] Common stock_._.....--.- x500,000 
Initial surplus... .........: 5,997,220 
Earned surplus. ....-....-..- 383,335 
Ee Oe 920,138,900! :. -Wetehssen scan dno cssecces $20,133,288 





Note.—In peg Be accounts of the Societa Generale Italiana della 
and its subsidiaries in dollars, lire have been converted at the 
official rate of stabilization of lira, 19 lire per dollar. 
x Represented by 400,000 no par class A shares and 100,000 no par class B 
shares.—V. 128, p. 2472. 


Glidden Co., Cleveland.—To Increase Capital—Stock 
Dividends.— 


The directors have proposed an increase in the authorized common stock 
by an additional 100, shares of no par value. It is posed to use the 
—— stock to pay extra dividends in stock each quarter or as earnings 


Pres. Adrian D. Joyce states: “During the recent past the company 
has been —— expanding its business along lines that have proved to 
be very profitable and opportunities for better growth are apparent. It is 
important that working capital be conserved to take care of this rapid 


growth. 

“If the directors should increase the rate of cash dividends in the ratio 
of increased profits then it will be necessary from time to time to undertake 
new a eater ean the offering of additional common stock in order 
to keep wor capital in ope relation to the volume of business. The 
directors have decided that it is better to continue the payment of conser- 
vative cash dividends and to mug: a policy of paying s dividends each 
quarter or as earnings justify, these dividends to be payable in common 


8 
Sales for Month and 7 Months Ended May 31. 


—1929—Month—1928— Increase.t -—1929-7 Mos.—1928 Increase. 
$3,749,857 2,609,179 $1,140,6781$20,152,547 $15,089,134 $5,063,413 
—V. 128, p. so58. 3692. 


Godchaux Sugars, Inc.—Financial Plan Approved .— 
The plan to revamp the financial structure of the company, in ce 
with a proposal of the management, upon which action was _— ned at 
a meeting of stockholders last May 28, was neagsee June 7, by the stock- 
holders. Practically all of the class A and class B stock was voted in favor 
of the plan, and more than the 75% of the preferred stock legally necessary 
to co the plan. Charles Godchaux, President of the company, as- 
serted that the action of the stockholders had made an immediate resump- 
tion of dividends upon the preferred stock possible. 
The plan, which will be put into operation at once, calls for no new 
It provides for a new f preferred stock, (without pe 
y 


; issue 0 
value) entitled to annual cumulative dividends of $7 per share 
1 next, and to priorty in liquidation, dissolution, or merger of $100 per 
share, and subject to redemption at $110 a share. his stock will be au- 
thorized in an amount sufficient to effect an exchange for all first preferred 
stock now outstanding. Authorized number of class A and B no par stock 
will be increased from 70,000 shares each, as at present, to 200, shares 
each to provide for further developments although only a relatively small 
amount of this increased stock will be required to carry out the plan. 
Present first preferred stockholders ll receive in exchange for each 
share of outstanding preferred stock one share of new preferred stock to- 
gether with a non-detachable warrant ca for delivery on July 1 1930 
without further consideration, of 44 share of class A stock and \% share o! 
class B stock as well as a non-detachable stock purchase warrant entitling 
the holder to purchase at $50 per unit, on or before July 1 1931, a unit 
consisting of 4% share of class A stock and share of class B stock. 
Earnings for the 12 months od ended Jan. 31 last, after deduction 
for interest, depreciation and Federal taxes, are cient to cover the 
annual dividend requirements on the new preferred stock more than 4 times. 
The remaining earnings are equal to more than $4 per share on both the 
class A and class B shares, of which there will be outstanding 71,250 shares 
of class A stock and 85,250 shares of class B.—V. 128, p. 3693. 


Golden Bear Cookie Co. -—Sales.— 
Sales for the eight months ended May 31, last, amounted to $680,000 as 
compared with sales of $210,000 for the entire fiscal ger ended Sept. 30 
. Sales for the month of May alone, totaled $111,497 


Greif Bros. Cooperage Corp. (& Subs.).—Earnings.— 
Period Ended April 30 1929— 3 Mos. 6 Mos. 
Manufacturing profit after deduct. materials used, 











labor, manufacturing exp., & depletion-------- $304 356 $612,146 
BI nam mis eel 46,831 90,729 
, general & administrative expense-----_---- 115,637 238 ,636 
Other deductions (net) -_-_--_----------------- 21,898 :938 
Provision for estimated Federal taxes_--..--___-- 12,000 J 
Ne oo oe Poe Eee eo eae ee $107,990 $208,841 
SE ne Sa oes ame a 635,248 585,597 
NEES RES RN SST GS EEE ea $743,238 $794,438 
Dividend paid on class A common stock - - -_--_--_-- 51,200 102,400 
eee 2am, Bh WOO. . on. - on cakecmermnbecnk $692,038 $692,038 


Comparative Consolidated Balance Sheet. 








Assets— Apr. 30°29 Jan. 31°29 TAabiltties— Apr. 30'29 Jan. 31°29 
Land, bidgs., mach. Com. stk. & sur_x$4,097,072 $4,058,074 
& eq., &c., less 10-yr. 6% skg. fd. 
depreciation_--_ $1,912,731 $1,909,112 gold notes_..-- 1,500,000 1,500,000 
Cae anos 231,222 317,345 | Cap. stk. of subs_-_ 33,300 27,000 
6% gold notes. --- 67,107 33,050 | Notes payable for 
Customers’ notes money borrowed, 
accts. receivable 790,947 734,694 purch. of prop., 
Inventories - - ---- 2,024,199 1,064,873; &c............ 305,162 358,641 
Officers, employ. Mortgage payable. --..-.--. 3,050 
& misc. notes & Accts. pay. for pur. 
accts. receivable 141,865 136,309 expenses, &c-_-- 92,089 88,896 
Inv.in oth.cos.,&c. 59,353 59,353 | Accr. Fed., State & 
Invest’s (affil.eos.) 285,747 285,747 county taxes--- 58,103 66,825 
Notes & accts. rec. Acer. int., rent, &c 23,690 10,579 
(affiliated cos.). 207,327 278,082 | Other liabilities _ _- 56,250 y59,900 
Timber properties. 508,685 526,007 | Accts. payable (to 
Good-will........ 1 1 affil. cos. partly 
Deferred charges-- 69,948 64,664 owned) .-....--.- 8,420 10,341 
Res. for conting., 
Tot. (each side) _$6,299,136 $6,309,241 DOs iti metipain 125,049 125,933 
x by 64,000 shares of class A cumulative common stock and 
54 shares of class B common stock, both of no par value of which 
,038 surplus since Oct. 31 1925, $912,921 unearned surplus and $2,- 
7 tae conte) surplus. y Not maturing within one year from date.— 
‘ 7 2 


Gotham Knitbac Machine Corp.—Contract.— 

The Lenox Hosiery Repair Service, Inc., of which D..D. Blakeman is 
President, has with the above corporation to open hosiery repair 
stations in 100 cities. Under theplan, the Lenox company will 


will serve as the central factory for the company’s service. Included among 
the 1,750 Long Island stores and shops are several chain store companies, 
the largest of these having 207 stores in the metropolitan territory. In- 
cluded among the hotels are the St. George and the Bossert.’ wless. 
Hosiery Repairs, Inc. is the second of the newly formed hosiery repair 
services to map out a large program for exploiting the new Knitbac inven- 
tion for repairing runs in s stockings. _The company will have PS 
sentation in nearly every city or town in Long Island.—V. 128, p. 2 a 


Granby Consolidated Mining, Smelting & Power Co., 


Ltd.—Proposal to Increase Reserve Fund for Depletion and 
Depreciation .— 


A special meeting of the stockholders has been called for July 1 to au- 
thorize an increase of $2,367,738 in the reserve fund for depletion and 
en. This amount is to be appropriated from excess current 

The stockholders will also vote on authorizing the directors to make 
further proportionate distributions from this fund of such amounts from 
time to time in their discretion, the amount not to exceed the sum of the 
previous a priation plus the present $2,367,738. 

The stockholders of record June 21 are entitled to vote.—V. 128, p. 3360. 


Hanover Fire Insurance Co.—10% Stock Div.—Rights.— 
anticnm™ have approved an increase in capital to $4,000,000 

The directors have declared a 10% stock dividend, payable July 15 to 
holders of record June 15. 

Rights have been offered to stockholders of record June 15 to subscribe 
to additional stock at $60 a share, one new share for every ten shares held. 
Rights expire Aug. 31.—V. 128, p. 2100. 


Hayes Body Corp.—Production at Peak.— 

President W. . Hoagland has made the following announcement: 
“Our plants are — eut more bodies than at = previous time. Pro- 
duction for May ran 20,136 units with a sales value of over $4,100,000 
which is the largest monthly volume in our history. Production for the 
first 5 months of 1929 was 67,226 units with a sales value of about $13,- 
511,000 which compares with 41,443 units with a sales value of a t 
$7 .587,000 for the same period of 1928, or nearly double the total of last 
yore e "meas Business continues exceptionally satisfactory."’-—V. 128, 
Dp. ‘ 


Holland Furnace Co.—Listing.— 
The New York Stock Exchange has authorized the — 


of 8,207 ad- 

ditional shares for non par value stock, on official notice of issuance as a 

ag: ie co making the total amount applied for 418,593 shares.— 
’ »D. . 


Holly S . (& Sub.).—Earnings.— 
olly Sugar Corp. (& : u oe earnings - 











Fa Ne ih 907 $2116491 $1500143 $5078 
Depreciation...--...1. 836.544 767.821 592156 586,598 
Interest, &c_.__..-..-- 579,715 05: 508,214 331,457 
Loss on agric.oper.,&C.  ------ ------ 231,669 281,247 
Pan ccccaneme.” : magehem ae. ww ee 
Net profit for year... $227,738 $724,948 $177,104 1,357 
Previomeurpius... SUR FEMS SBS 86° G*be7 B00 
Miscellaneous credits _ - - 38,938 b2,166,204 a1,316,486 473,848 
FER gay Rea $6,506,344 $8,737,362 $7,107,170 $5,960,080 
Divs.on7% pref.stock. 4228,900 c346,500 231,000 346,500 
Goodwill contracts, &c., 
WUE GEE wns dbs 02 fame es LATS O0T gehts ieee 
Misc. charges & adjust - - 159,355 679,110 1,029,960 i --.--- 
Cn OR a $6,118,088 $6,239,675 $5,846,210 $5,613,580 
a Includes $1,031,094 contingent reser ve restored to lus, less $79,411 
minority stockho 64, ua- 


Iders portion, balance, $951,683, e's 804 re 

tion of machinery moved to new plant, balance, $1,316,486. b Includes 
net assets acquired for 32,702 shares of common stock less profits for 
included in consolidated income, $1,408,128 and revaluation of plant 
acquired $758,076. c Includes deferred cumulative dividends. d Ex- 
clusive of $115,500 paid in + daa 1928 for which provision was made in 
March 31 1928.—V. 127, p. 115. 


Hotel Pierre, Inc., N. Y. City.—Trustee.— 

The Empire Trust Co. has been appointed trustee under trust agree- 
ment dated March 15 1929, securing an issue of $3,250,000 of 10-year 
sinking fund 6% income gold debentures.—V. 128, p. 2819. 


Hotel President, Atlantic City, N. J.—Foreclosure Sale. 

A syndicate known as the second mortgage bondholders’ protective com- 
mittee has purchased at auction the Hotel President for $425,000 subject to a 
first mortgage of $1,500,000, held by the Prudential Co. of New York. The 
price covered building and equipment. Personal property, inch 
articles of furniture and fixtures, were bid in by the same group for $1, 
subject to lien. 

he only other bidder for the building was John Murtland, of Atlantic 
City, who offered $400,000. 
e sale was conducted by J. F. 8. may mein Secretary of State, who 
with Edward E. Grosscup, were receivers for the hotel company. The 
was or - 1925 at a cost of more than $4,000, and went into 
receivership about two years ago. 

J. B. Colahan, of Philadelphia, represented the second mortgage, bond- 
holders’ protective committee, made up of persons who ba second 
mortgage bonds. The second mortgage, amounting to $1,500, is held 
by the Empire Trust Co., Philadelphia, as trustee. 


Hudson’s Bay Co.--To f ssue Stock Rights.— Sh EEE 

The Governor and co ttee of t company announce that su : 
audit the balance available after transferring £75,000 to the dividend 

ualization of accounts will enable them to recomm a final distribution 
o 734%, making 15% for the year in respect of trade, leaving £161,000 
to orw: . 

The dividends on the 5% cum. preference shares on July 1 


will be paid 
$y, tere tants Gitenaston of 10% 08 whic kasama tox Bak 
m oO on w 
They also recommend a ‘ Fag we ob: 


Payable " ro of the receipts of the 
orward. 

the overnor and committee consider it advisable to take power to make 

provision for the increase of the o: 


D ion of 1,000,000 TG ef tl tok 
,000 ,000 the creation d y new oi 8 re) \ 

While the Govecnar committee think it desirable to take power to 
create 1,000,000 additional shares, it is their intention to issue not meare 


than 500,000 shares at present. These will be offered to the 

the existing ordinary chaos in proportion to their holdings, ether with 
form of renunciation, so that those proprietors who may not to take 
up their allotment. may have an opportunity of dispos of their rights. 


—V. 126, p. 3937. 


Humphreys Corp.-Capital Increased—Rights.— 

The corporation has filed a certificate at Dover, Del., increasing its 
authorized capital stock from 400,000 no par common shares to 600,000 
no par common shares. 

It is planned to issue to the stockholders rights to subscribe to 137 77575 





additional shares in the ratio of one new share at $10 for each two 
held. The are to be used to meet maturing obligations and pro 
further w ng capital. 


: The company, formerly the Humphreys-Boyd Oil Co., has proven acreage 
in Texas, Oklahoma and Wyoming, with a daily average production 
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east of the dome and 73 acres each in Kirby tract and Barber tract on the 


northwest side of the dome. 


Independent Oil & Gas Co.—‘Stock Purch. Warrants, &c. 


A recent announcement to the holders of stock purchase warrants issued 
under indenture yg the S-yent. 6% % gold notes, dated Jan. 15 1926 
(redeemed on May. 1 1927) says: prices per at which holders 
of stock purchase warrants are Po to subselibe to the shares of capital 

represented by said warrants, on or before the times hereafter stated, 
until further notice, are as follows: $33.88 per share until Jan. 15 1930: 
$34.82 per share after Jan. 15 1930 and gelor te to Jan. 15 1931. 

A recent notice to holders of Lift bn 6% Cony. debentures, dated March 15 
1927, states that the prices per share at which holders of these debentures 
are entitled to convert same into shares of capital stock of this company 
during the yeasty periods ending on the dates hereafter stated, until further 
notice, are as follows 
To Mar. 15 1930. -$32. 21 per share|To Mar. 15 1935. -.$35.02 per share 
To Mar. 15 1931... 32.77 per share|To Mar. 15 + a 35.59 per share 
To Mar. 15 1932... 33.34 per share|To Mar. 15 1937__. 36.15 per share 
To a. 15 1933-_. 33.90 per share|To Mar. 15 1939___ 36.71 per share 
To Mar. 15 1934_-_- 34.46 per share] 

On June 17 there will be redeemed $1,500,000 of 12-year 6% conv. 
debentures, dated March 15 1927, at 104 and int. Payment will made 
at the Guaranty Trust Co., 140 Broadway, N. Y. City. These debentures 
may be converted into ca ital stock at t e trust compan ay up to and incl. 
the close of business on June 17 1929 at the price of $32.21 per share of 
@apital stock.—V. 128, 9. 3522. 


Independent Pneumatic Tool Co.—Report.— 

















Cee oo 1928. Ay 7. 1926. 1925. 
Gross profits__._._._--.- $1/958.982 1,637, G6 $1,829,905 $1,566,012 
Selling, a & gen. exp. 764,773 736 701 039 622,709 

Operating profit_-_--- $1,194,209 $900,321 $1,128,866 $943 303 
Miscellaneous (net)..._. Dr.11,457 18,113 12,032 Dr .7,793 

Total income______-- $1,182,752 $918,434 $1,140,898 $935,510 
Reserve for Fed. inc. tax 142,063 112,676 146,989 117,119 

Net profite........-.-. $1,040,689 $805,758 $993 .909 $818.389 
pS “pear 720,000 720,000 720,000 855,000 

Balance, surplus__---- $320,689 $85,758 $273,909 def$35,611 
Shs. of capital outstand- 

Sf a eae 80,000 180,000 180,000 180,000 

. per sh. on cap.stk. $5.78 $4.48 $5.52 $4.55 
Balance Sheet Dec. 31. 

Asseas— 1928. 1927. TAabiltttes— 1928. 1927. 
Pats. & tr.-mks_.. a€721,703 $744,733)| Accounts payable. $67,804 $33,787 
Real estate, bidg., Dividends payable 180,000 180,000 

machinery, &c.. 6332,367 332,431 | Reserve for taxes. 142,063 144,096 

FS NTE 5 428,910 265,379 | Accrued expenses_ 35,768 27,519 
U. 8. Govt. secs.. 868,169 746,970 | Com. stock equity x4,137,527 3,823,035 
Acets. & notesrec. 492,272 392,931 
Inventories __.--_- ,604,378 1,600,207 
Ady. toempl., &c. 68,221 50,717 
Prepaid ins., &c.. 47,141 75,070| Total(each side) $4,563,162 $4,208,438 





x Represented b 
SS rs or 
- 126, D. 


hein hailed Co.—Bonds Calléd.— 


1 ris shares of no par value. a After reserves fo 
b After reserve for depreciation of $922,036.— 


All of the outstanding ist mtge. 514% serial gold bonds, series B, C and 
D, have been called for payment Ju Bat 15 at 10 and int. at the New York 
Trust Co., trustee, 100 Broadway, y.—V. 128, p. 3522. 


Industrial Acceptance Cong: —-tiiva 2nd Pref. Div.— 

The directors have declared an extra dividend of 4% of 1% on the 2d 
pref. stock, and a dividend of 50 cents per share on the common stock, 
payable July 1 to holders of record June 21. The regular quarterly divi- 
dends of 1% % on the Ist pref. stock and 2% on the 2d pref. speek were 
also declared, payable July 1 to holders of record June 21. An extra divi- 
dend of % of 1 % on the 2d pref. stock and a dividend of 50 cents per rhare 
- ~. —— were also paid on July 2 1928 and on Jan. 2 1929.— 

Pp 


Insuranshares Corp. of Del.—New Director.— 

Wilfred Kurth, President of the Home Insurance Co. of New York and 
ef 11 affiliated companies comprising the est group Fe’ fire insurance 
companies in ir. world, has been elected to the board o , es of the 


Insuranshares of Delaware and of the fovurnmsiares nagement 
Co.—V. 128, p.  STo8 oe 


Interlake Steamship Co.—New President.— 


H. G. Dalton has been elected President to succeed the late H. Coulby. 


International Petroleum Co., Ltd.—Production.— 

The company produced 1,623,448 barrels of crude oil in Colombia, during 
April, an average of 54,115 barrels daily compared with i Fst O11 Renin 
or 54,098 barrels daily in March. Seven wells were com eted by the com- 
Pany in Uae area with daily average initial production of 6 eee peered 
with ls daily from ten wellsin March. Shipments from’ Cartag 

the month totaled 1,627,355 barrels, compared with 1 731 099 
barrels in March. In the first four months cru crude production ion in Colombia 
aamrepeted 6,474,030 barrels, against 6,584,494 barrels in the curenentiog 
pasted’ of last year, and shipments were 6, 6 161 ,335 barrels, against 5,642.69. 

- Completions numbered 32 wi ells against 39 in ithe corresponding 
period of jost year, with initial peodastion averaging 795 barrels daily, 


against 1,2 
In Peru 7 com apany produced e037 714 barrels of crude oil in Aue. om 

average of 29 Amt ily, compared with 921,380 or 29,722 daily in March. 
Shipments from Peru totaled 448 ,004 barrels in April, against 193,969 in 
March. were completed in April with initial uction 
aver 139 barrels daily, against ten fe March averaging 146 barrels 
daily. uring the first four months ction of crude in ene totaled 
3, 399) ,420 barrels, against 2,681,702 correspon of last 

year. Shipments were 1,453 1 ‘<> barrels = B. 670,805. ellis completed 
rrels y, against 36 in 


numbered of av 143 ba 
et with initial production averaging 110 barrels 
28, D. 1383 


International Superpower Corp.—24% Stock Dividend 
and Cash Distribution of 25 Cents. — : 
have declared a 2% 4% sous, Sivtient ond 0 ee Ot 


une 15. 
Se ET tat Geille dnchinceh of tees co as ese 
It is contemplated that hereafter the shares will receive 5% in stock 
Payments and $lincas annually.—V. 128, p. 2101. 
Interstate Department Stores, Inc.— Sales.— 


1929—May—1928. Increase 1929-5 Mos.—1928. Increase. 
Note — 593 $1 Abad 202 $524, 391 $9,135,216 $7,012,082 $2,123,134 
The above figures include sales of stores from dates of acquisition 


Tie same number of stores in operation during the month of May showed 


Seventeen wells 








an increase of 11.52% in 1929 over that month in 1928.—V. 128, p. 3198, 
Investment Company of America.—Earnings.— 
Period Ended Dec. 31— oi : . orn 
| aa st charges bond disci Salas wake. aba a ar 
xes ~-—<-“«<< , 
Provision ederal income tax. ____ : aie Sabet 129, 097 59,813 
Net income for the period._...__...__________ 663 A 
Pref. divs. paid and declared._____________..... $1788 Gos #18916 
EN SEES EE ESE Say ee ae nT Ee 170,273 49,800 
EES RESINS SERN ae a Re a $722,461 $223 ,201 
per share on common stock____________ 6. 4. 
pais ie a a 





additional shares of common 

issuance: 20,160 shenee tn @ 1 asa 10% 
to the President for $10, 000, making 
shares of steck. 


thorized the listing of 21,760 
notice of 


%,svock par value) on official 
Tyee pe end and 1,600 shares for 


mk 
he total amount applied for 221,760 


common 
It is the intention of the company to capitalize the shares issued as a 
10% stock dividend at $8 per share.—V. 128, p. 3839. 


Investors Syndicate.—Balance Sheet Dec. 31.— 


1928. 1927. 1928. 1927. 
Assas— $ $ TAabilities— x $s 
Cath. ..cc--ccnae 417,257 338,977 | Capital & surplus. 1,050,630 712,680 
Bonds & securities. 698,926 525,897 | Certifie. cash sur- 
lst mtge. loans render values ___17,551,612 10,725,427 
(2008) . cnswnnes 1,546,302 13,874,920 | Certificate reserye. 2,037,181 3, = 001 
Real estate...---- 474,25 594,299 | Otherreserves._... -.-.--.-- ,492 


Loans on certific’s_ 1,018,852 
Real est. contr. of 


757 ,096 


G00 so nrivinbain | Seer rr 
Accts.receivable_. 146,174 149,444 
Furniture and fixt. 56,464 23,099 
Other assets - . - - -- 13,319 7,714 


—V. 128, p. 2642. 


Accrued liabilities _ 295 
Other curr. liabils. 561,308 


Sus pense 1,605 
Ceatinpent surplus 3,661,154 1,187,729 
Total (each side)24,917,181 16,271,447 








Jenkins Television Corp. (& Subs.).—Bal. Sheet.— 
Consolidated Balance Sheet March 31 1929. 


Assets— 
Machinery and equipment... $28,308 
Cogh .ccircctantancusaguvene 140,357 
Call 10GD8. .ccccsecesonssnca 350, 
Accounts receivable.......-- 9 
Inventories...cncdcccnssconne 2,537 
Interim expenses prior to start 

of operations...........-. “. pr 
Prepayments .....-.-.---.-. 
Patents and patent rights... 8, 891 507 

Teh... .cccesansancnpeunn $9,505,459 


x Represented by 950,000 shares o 





Ltabtlities— 
Common stock. ...........- x$9 502,337 
Acc’ts payable, trade creditors ,805 
RUE ot cniad dame ndasn 317 
SOME sadsacdesbacausaaaud $9,505,459 


f no par value.—V. 128, p. 3363. 


Jewel Tea Co., Inc.— Listing .— 


The New York Stock yo 
June 20 of 120,000 me a _ 

issuance as a stock divide: 
280,000 shares of common Saeeae. —v. 


has authorized the listing on or after 
nal common stock on official notice of 
, making the total amount applied for to date 


128, p. 3839. 


(Julius) Kayser & Co.—Listing.— 

The New York Stock Exchange has authorized the listing ef additional 
voting trust certificates representing 161,373 shares of common stock 
(no par value) on official notice as a 50% stock dividend and the deposit 
of shares under the voting trust agreement. 


Consolidated Balance Sheet. 








Dec. 31 ’28. June 30°28. Dec. 31 28. June 30°28, 
Assets— 3 gs Ltabtlittes— > 3 
COGR. scacsasaeus 1,312,523 1,622,399} Accts. pay., trade 
Loans on call_---- 1,500,000 1,600,000} creditors....--- 293,085 87,815 
Customers’ no Sundry creditors 
receivable-..-.-- 867 5,837} liabilities accr.. 296,955 179,207 
Customers’ accts. Due to off. & empl. 9,793 103,731 
rec., less reserve 3,290,202 2,868,516 ge Dominion 
Due fr. off.& empl. 79,544 13,160] taxes__._.. --- 355,225 232,828 
Deposits with in- Funded debt, &c_. 3,067,400 4,211,900 
surance COs - --- 91,207 85,247 | Reserve for market 
Sundry debtors -. 497,079 83,066; fluctuations in 
Marketable securs. 8,152 8,152} raw silk._...-- 500,000 500,000 
Inventories. ----- 6,473,985 6,011,865) Empl’ pref. stock - 31, 368,612 
Deferred charges --. 46 ,026 37,223 | Common stock - - 10,016, "411 8,874,911 
Land, bldgs.,mach. Earned surplus___ 8,916,456 8,049,405 
and equipment - 5,729,750 5,414,949] Capital surplus - -- 786.011 786,011 
Pats., trade-marks 
and good-will... 5,644,000 5,644,000 
Tetel.. 5 ckawidn 24,673,336 23,394,414| Total_..------ 24,673,336 23,394,414 


—V. 128, p. 3198. 
Kennecott Copper Corp. 





— Ly sting .— 


The New York Stock Exchange has authorized the listing of 253 ,126 
shares of capital stock (no par value) on official notice of issuance in con- 


nection with the 
capital stock of the 
At a meeting held May 20 


uisition of all of the issued and outstanding shares of 
hase Companies, Inc. 
929 the board of directors authorized the 


acquisition of all of the issued and outstanding share: of capital stock of 


the Chase companies, Inc. of Waterbury, 


Conn., consisting of 112,500 


shares, in consideration of the issuance and delivery by Kennecott Copper 
Corp. in payment therefor of 253,125 shares of capital stock, in the ratio 


of 2% shares of stock of Kennecott Copper Corp 


Chase companies, Inc. —- stock 
by resolution of the board 0: 


f directors o 
ing held May 20 1929, be valued at 


credited to capital account.—V. 128, 


for one ‘share of t 

of the Chase ao Companies, Inc., will, 
f Kennecott Copper Corp. at meet- 

321375, 000 and this amount will be 

Pp. 384 


(G. R.) Kinney Co.—Opens Foun New Stores.— 


President E. 


H. Krom announces that he has leased sites for four new 


Kinney shoe stores. They will be located at Clearfield, Pa.; Oil OMe Pa.; 


Meadville, Pa., and Warren, Pa. W 


hen these four new stores are 


opera- 
tion, it will bring the total ‘number of Kinney stores up to 321 oy 128, 


p. 3840, 3695. 


Kolster Radio Corp.—Offers Preferred Stock.— 


The common s: 
subscribe to 100,000 shares of new 
ratio of one preferred share for each 
stock will me cumulative when earnings 


tockholders of record July 2 will be offered the right ae 


helght co 


erred stock at $45 a share, in 
common shares held. bind 3 
amount to $6 on preferred in 


any year, and will be convertible aAy-- commen stock during the first year 
yy i 


on a share for share The 
a sale of stock will be used in 


issue is 


ee ee oe. The 


expansion 
kholders will vote June 28 on approving the pref. stock issue.— 


stoc 
V. 128, p. 3199, 1918. 
Knickerbocker National 


shares National Corp., New Yor 


-—Stocks Offered.—Bank- 


Cor 
Ei is offering 10 ,000 units, 


consisting of 10,000 shares class A, participating preference 
stock (par $20) and 10,000 shares, common stock (par $1) 
in units of 1 share of each at $25 per unit. 


ae = preferred as to dividends 


—, * oenied ayable 


mon coy ig received, in any © 

2ke. class 

red %% (de) “ber ae 9 
to receive any additional di 


dividends. 
power. 
Business .—C: tion has been 
of i 


financial cen 
| Anema St. Louis, Baftalo, Dallas and Elmira. 
distribution. In addit 


local centers for 


ce and as to assets in 
Peuckeeieer te in ee earnings with the common + Foy 


A shares are ene oe nd toa "Gnate oftk additional ov aivideod 
uarter year before the common shall —e entitled 


a share per 
ion at $20 per 


at ty 4 — of 


Ot Sao 


com- 
of 


Common s possesses sole voting 


orpora beer organized in New York for the purpose 
, selling, holding — Le aig securities of all kinds, 


. and of such td se 
acquiring 


ces in a number of im 
lready been arranged for 
‘ mane aiiheee wae e 


retail @ corpera’ 
carry on wholesale activities to cover dealers in territories where it does not 


e@ corporation is to 
assistance and distribution ulppeitios 


on its own. 


render financial counsel, managerial 
in the operation of investment truste. 
in which it _partici- 


8 vision fi fee, of ——— investment trusts 
pats will contribute an additional source of + for the corporaton. 


he corporation 


i is also eq 
assistance to investment trusts in the distribution of their i casuvition. 


, through its affilaited dealers 
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The corporation has established contracts with a number of trusts which 
are prospective users of its services. It is developing a thoroughly com- 
yous and well equi staff and facilities for the conduct of the work. 

ts executives are well known in the investment trust field. They have 
studied the trust movement both in the United States and abroad, and have 
yr mee services both in organization and operation to various trust or- 


directors of the corporation will have full discretion as to the extent 


of diversification of the corporation’s assets They are specifically author- 
ized to buy, sell, trade in or hold stocks and other securities of any kind, 
peg may be acquired, dividend or non-dividend paying, and of domestic 

Capitalization— Authorized Outstanding. 
Class A, particip. . stock ($20 par)... _. 100,000 shs. 10,000 shs. 
Common stock ($1 par)....__.__.___.._____ 200,000 shs. 20,000 shs. 

The organizers and their associates have subscribed to 10,000 shares of 
the common of th value thereof. 


stock of the present offering at the 
Market .—It will be be Feo vd of the tines on to maintain a firm mar- 
ket on Go one Di aemads paid to holders of the stock are exempt from 
come tax. 
Officers.—Frank C. Thomas, President; Arthur Fox, Executive Vice- 
Pres. in Charge of O tions; W. H. Steiner, Executive Vice-Pres. in 
Charge of Portfolio; W. A. Forant, Vice-Pres.; H. M. Cameron, Associate 
Director of Portfolio; N. F. Johnson, Vice-Pres.: R. A. Croasdale, Treas.; 
L. W. Kurtzman. Sec. 
Directors.—H.M. Cameron, R. A. Crosdale, Arthur Fox, L. W. Kurtz- 
man, B,J; Leibenderfer, W. H. Steiner, Ph. D., Frank C. Thomas.—V. 


Knox Hat Co., Inc.—To Redeem Pref. Stock.— 
The Seaboard National Bank of the City of New York has been ap- 


Pointed - t — resolution dated og Bo 1929 to — = out- 
standing es or preference stock and-or scrip certificates therefor 
on July 30 1929 at fie 128. p. 3840. , 


Kroger Grocery & Baking Co.—Sales.— 

Period End. June 1— 1929—4 Wks.—1928. 1929—22 Wks.—1928. 
cig, DOES ig 8 R85 a? $22,125,361 $15,682,917$118,773,062 $79,056,421 
an -™ above figures include sales of stores from dates of acquition 

tores in operation May 31 1929 totaled 5,368, as compared with 3,969 
on May 31 1928, an in crease of 1,399, or 35% .—V. 128, p. 3199. 


La France Textile Industries.—Transfer Agent.— 
Ohatham Phenix National Bank & Trust Co. has been appointed transfer 
ar Cd 400,000 shares of common stock, without par value.—V. 128, 


Lake Erie Bolt & Nut Co.— Dividend Increased .— 

The directors have declared a quarterly dividend of 75c. share on 
the common stock, no par value, payable July 1 to holders of record June 
22. From July 2 1928 to April 1 1929, incl., quarterly dividends of 50c. 
per share were paid, as coors with quarterly distributions of 25c. per 
share made from Dec. 31 1926 to April { 1928, incl.—V. 128, p. 2821. 





Lane Bryant, Inc.— May Sales.— 
1929—May—1928 Increase.| 1929—5 Mos.—1928. Increase 
$1,406,005 $1,032,564 $373 ,441/|$6,737,077 $5,00,896 $1,736,191 


- 128, p. 3199, 2474. 


Lawyers Mortgage Co., N. Y.—New Stock Placed on 
$2.80 Annual Dividend Basis.— 

The directors have declared the regular quarterly dividend of $3.50 per 
share on the $100 par stock and 70 cents per share on the new $20 
stock, both payable June 30 to holders of record June 20. Ar r 
Teo a dividend of $3.50 per share was paid on March 30 on the old 

100 par, stock which since been split up on a 5-for-1 basis. (See V. 


Mortgage Certificates Offered.— 


The company is off a total of $610,000 of 54% % guaranteed mortgage 
certificates in series as follows: Series of $160, , secured by land and 
building located at Gates Place, Bronx, N. Y., total valuation $240,000, 


; series of $155,000, secured by land and build at 
Olinville Ave. and East 213th St., Bronx, N. Y., total valuation $232, * 
matures April 15 1934; series of $150,000 secured by land and building at 
1328 Commonwealth Ave., Bronx, N. » = total valuation $225,000, matures 
April 15 1934; series of $145,000 secured by and building at Franklin 
pack eo —_? N. Y., total valuation $217,500, matures May 1 1934. 
—Vv. PD. ; 


Lefcourt Realty Corp.—Earnings.— 
Earnings for the Year Ended Nov. 30 1928. 


matures May 9 1934 





Gross income from operations________..______-__.-__------- $2,412,547 
Operating expenses including interest_____________________- 1,371,326 
Net income from operations_-_-_________.___--_-_--------- $1,041,220 
ce ak, eo ae dh ui eo Mkwin Maia tek ies 16,909 
I MI ia cli sth ov wr emigre seta do ep ce ie in Gh. ts 12,569 
Se oe Kiece hmm Ke aah eel eee $1,070,699 
Depreciation and amortization._____-_________--_--__-----. 186,200 
Provision for taxes and contingencies____________________-_-_- 109,323 
Profit for year ended Nov. 30 1928____________---- Sie $775,176 
ee ee, Se A Eas kates «ape Pat ee Seawaae $93, 
a i ask celine aS th gp we cd MW ecw eld olin ag at ws ie oS aiciakad $868 246 
Dividends paid on preference stock. _______________--------- 300,000 
earned sarpiet. NOV... D0 1OBB ac « <n oe ~ aoc nese nctsncvn $568 ,246 
—V. 128, p. 2642. 
Lerner Stores Corp.— May Sales.— 
1929—May—1928. {ncrease. 1929—5 Mos.—1928. Increase. 
$1 Ma $981,148 $526,737 |$6,180,405 $3,922,581 $2,257,824 


28, p. 3199, 2474. 


Lily-Tulip Cup Corp.—ZInitial Pref. Dividend.— 

The directors have declared an initial dividend of 2 1-3% on the 

seek, payasle July 1 to holders of record June 15. This covers the period 

= arch 1 to June 30 1929. (For offering, see V. 128, p. 1410.)—V. 
. Dp. 3006. 


Liquid Carbonic Corp.—99% of Stock Subscribed For.— 

More than 99% of the additional stock recently offered by the corporation 
to its stockholders a: $70 a share has been su ibed, the company an- 
nounced. The rishts, which permitted the purchase of one new share for 
each six shares held, expired on June 4. See also V. 128, p. 3006, 3199. 


Liquidometer Corp.—Additional Orders.— 

Receipt of an order for 57 special Distance Gauges from the 
Indian Refining Co. for installation in its new plant at wrenceville, Lll., 
is announced by the Liquidometer Corp. 


In addition to indicating the 
contents of the oil company’s mixing storage tanks, the Liquidometers 
will provide an alarm contact arranged to sound warning when both high 
and low levels are reached in the tanks. The Liquidometer Corp. also 
announces it has 

tanks on oil ‘‘tan 


ected a Scale Beam type of gauge designed for storage 

farms’’ and that orders for it have been received from 
several large oil companies and from the U. 8. Government.—V. 128, p. 
3524. 

Loft, Inc.—Plans Restaurant Chain.— 

The corporation has embarked on an extensive pregram which contem- 
Plates the opening of restaurants wherever present Loft stores will permit 
necessary alterations. New locations will be taken over and a number of 
new stores built incorporating the t candy business with restaurants. 
The largest of the new stores will on 42nd Street west of Broadway and 

to be completed in about 8 months. 
thin the past week four stores were taken over in the metrepolitan 
bringing of the 


area, the total to 51 now in operation. The wholesale 
Loft business will be y increased, negotiations having been completed 
with chain and order houses for extensive candy ers. 
Ni tions for the acquisition of the Curtiss Candy Co. of Chicago, 
it is virtually completed. The Curtiss qompony makes the 
This product, with other Curtiss candies, will 


it 
Baby Ruth candy bar. 





be manufactured in Long Island City in the Loft plant, to save the large 
transportation costs on chocolate. The Curtiss Sand Co. distribution 
system will in turn take care of a number of Loft ucts which do not 
at ons mere a wide mals. ad - 

new ice-cream plant, with a capacity of 1,000,000 gallons annually 
will be opened in Long Island City, it is stated. "The Loft chain of stores 
and restaurants will demand only one-fifth of the plant’s ca ty. The 
i} be ¢ distrubated wholesale under the name of Ba Ice Cream. 


Loudon Packing Co.—Earnings.— 
Income Account { Mos. Ended Dec. 31 1928. 


EGU TUE ee ae ee ae ae Seek Der 3,73 
Spribbeda pald. 2-2 Tieoeee e ee e 
ann Wai se oss ee i Se ee es a eee $128,736 
Shares capital stock outstanding (no DOG 5 bis nttcincin ae oisedt ho aah 60,000 
Barnes oer share... ee ae, Rea SF $3.39 


—V. 127, p. 1261. 


Louisiana Oil Refining Corp.—Retail Distribution in 


Ohio To Be Taken Over by Cities Service Oil Co.— 
See Cities Service Oil Co. above.—V. 128, p. 3199. 


Lukens Steel Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until 
July 10 receive bids for the sale to it of 1st mtge. 20-year 8% gold bonds, 
dated Nov. 1 1920, to an amount sufficient to exhaust $101,460 at prices 
not exceeding 10714 and interest.—V. 126, p. 3461. 


Lyon & Healy, Inc. (& Sub.).—Earnings.— 


Earnings for Year Ended Dec. 31 1928. 
OO mer Rte Ta i oa a $591,321 
ered charges ane Games: . bs ek Seat 4 eee ee 136,844 





Durples, net MOU i eich ands ce ctinsebanecan see ao a $354,477 
Consolidated Balance Sheet Dec. 31 1928. 

Assets— Ltabilities— 
Cash, receivables, inventories Accounts payable - - - - -.----- $543,398 
and securities_____________ $5,344,967 | Reserves and accruals---..--- 748,948 
Property accounts_-_._.._..-. 1,083,529 | Mortgage indebtedness. - - - -- 0,000 
Other gate. s 5.65052256008 170,895 |6% serial gold notes_----..-- 1,323,500 
Preferred stock.........-..-.- ,180,000 
———— | Common. .........-..------- 990,150 
Total (each side)__..._._- $6,599,391 |Surplus...-..------------.- 683,395 


—V. 124, p. 3783 


Lyons-Magnus, Inc.—Listing, &c.— 

The San Francisco Stock Exchange recently authorized the listing of 
60,000 shares class A stock, no par value, and 120,000 shares class B 
stock, no par value. 

is company was incorporated Feb. 8 1929 in Delaware for the purpose 
of consolidating Lyons’ California Glace Fruit Co. and Magnus it 
ucts Co., both California corporations. 

The board of directors consists of Leon M. Voorsanger (Pres.), Ernest G. 


Raas, D. Olinsky and Laurance H. Simon Nee She meg , Arthur 
Seller (Sec.-Treas.), Robt. Buchanan, Daniel E. Koshland, eR. 
O’Connor, and Max M. Cohn. 
Pro Forma Consolidated Balance Sheet Dec. 31 1928.x 
~~ “eC $311,848| Notes pay and int.. $313,995 
Sita Sees cee A oO y. and accr. int... J 
Accts. rec., net of allo ‘haste, payenie, vendors.. 102,587 
ge SS eee 247 ,358| Personal accounts & notes 
Inventories, at cost._..-- 571,884] payable_.__..-..----- 52,825 
Cash surrender value__._ 2,1 5,230 


Seteiieinv. at me real. val ads - 19. 
pensing equip. at depr. v. for organ. expenses _ 4 
apa capt ct Geplial seeck.....--.--" 1,392'332 
Plant & equipment at cost 

less depreciation _.___-_- 636 639 
Empl. non-negot. notes rec. 


to be liquid. from future 





compensation, secured _ 17,000 

Def’d charges to operations 22,111 

Outdoor advtg. signs at 
depreciated cost__...-- 30,729 

Cost of development work Es comomenmeehineese® 
on patents............ 20.596 Total (each side)-_---.-.- $1,898,014 


x Giving effect as at that date to: (a) The formation of Lyons-Magnus 
Inc., a new company incorporated in Delaware, with an authorized capital 
stock of 300,000 shares of no value, of which 100,000 shares are to be 
A capital stock and 200,000 shares are to be B capital stock; (b) the sale 
subject to permit of the California Commissioner o tions, 60,000 
shares of A capital stock and 60,000 shares of B capital stock for cash; 
(c) the —— of the ——— to acquire the entire outstanding capital 
stocks 0 agnus Fruit ucts Co. and Lyons’ California Glace it 
Co. and to provide additional working capital; (d) elimination of d-will 
(e) provision of $15,000 for organization expenses.—V. 128, p. 3695, 3199 


McQuay-Norris Mfg. Co.—1% Stock Div.— 
The directors have declared an extra dividend of 1% in stock and the 
regular quarterly dividend of 50c. a share in cash, both payable July 1 te 


holders of record June 22. 

sine stocks Peon '100.000 6 sta My 180-000 ond, of 4 oe es aan the 
ca s rom 1 shares £ 8 
ofte of rights to purchase 10,000 shares of stock at $65 a share in the 


ratio of one new share for each 10 shares held.—V. 128, p. 1743. 
Mansfield Mining & Smelting Co.— Reeninge-~ 





Calendar Yearo— 1928. 1927. 1926. 
quam ee $3.157.747 $3.017.303 $2,978,808 
Fen. exp. & taxes, bankint. & disc... 1,244,319 1,253,759 j . 
eth. 8 eta meaiasationticae spliies 033. 099 «= '723 908 
Eoterent on 1 Gants, Oil. 2 2-- 2 220710 2265026 158,095 

$659,218 $671,418 $652,074 


Marlin-Rockwell Corp.—£ztra Dividend of 50c.— 

The directors have declared an extra dividend of 50c. per share in ad- 
dition to the regular dividend of 50c. per share on the common stock, 
no par value, payable July 1 to holders of record June 22. Like amounts 
were paid on July 2, Oct. 1 and Dec. 31 1928 and on April 1 1929. An 
extra dividend of 25c. per share on the common stock was paid on April 1 
1928 in addition to the usual quarterly of 50c. per share. 1927 
the following extra dividends were paid on the common stock: 25c. per 
share in the first quarter, 50c. per share in the second quarter, 25c. per 
share in the third quarter, and 25c. per share on Dec. 31 for the fourth 











quarter. 

Quar. End. Mar. 31— 1929. 1928. 1927. 1926. 
Gross earnings -------- $1,014,386 $784,412 $611,562 53,373 
Depreciation -.-------- n.1ae enka. .-{ one 
Expenses, &c....------ 197 ,374 187 ,137 192,376 199,669 

I i oes css ei a $737 ,524 $491,145 $419,186 $453 ,704 
Pe ener 62°490 33,740 19:742 2/388 
l inceme---....-.- 00,014 $524,885 $438 928 $456 ,092 
Fedoral takes --22---- sa 5 74,269 66.676 62.046 

ed d aioe mate): aan ee d 
teenen antibodies. 362.145 267.858 257.821 165:843 
Balance, oe - — $340,561 $182,758 $114,431 $213,563 

3 . stk. outstand. 
ir nee ee 8 eee ae 
Earns. per share_------ $1.94 $1.26 $1.08 $1.14 
—V. 128, p. 3696. nk 

Melchers Distillaries, Ltd.—Dividend No. 2— 

The directors recently declared a second dividend of 50c. share on 
the class A stock, no par value, payable June 15 to holders of record pear 
31. An initial Tw dividend of like amount was paid on March 1 
last. See also offering in V. 128, p. 414. 
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Massachusetts Bonding & Insurance Co. —Earnings.— 


Income Account for Calendar Years. 
Gain from 


n from Gain from er. before Dividends Inc. in 

unde ing. on i ‘ed. Div. Paid. Surplus. 

$387,696 $1,409,290 $1,796,986 d$990,000 $1 "526.986 
J. ae 55,493 1,386,609 1,542,102 60,000 1,032,102 
So aa ness ural 148,719 , b837 ,664 300,000 1,437,664 
>= 272,217 606 ,232 878,450 a660,000 218,450 
ilk gs iabaimeseh dh 126,97 417 464 604,436 120,000 . 484,436 

J a 122,341 189,310 311,651 120,000 191,651 


b Before deducting dividends of 
000. Includes $1,000,000 
000 stock, $500,000 


0 Cash. $160,000: eo. eon srve of $100,000 
voilu , . 
at ogy ‘om us by stockholders. d Cash $490, 
. 127, p. 3553. 


Mexican Seaboard Oil Co.—Jlisting.— 

The New York Stock Exchange has authorized the listing of 248,877 
additional shares of stock (no par) upon official notice of issuance thereof 
and payment in full pursuant to subscription by stockholders or sale to 
underwriters; and 30,000 additional shares on official notice of issuance 
and payment in full upon sale to employees; making the total amount 
applied for 1,276,873 shares.—V. 128, p. 3843. 


Minneapolis-Moline Power Implement onl 

The New York Stock Backange has authorized the ey 100,000 
shares convertible $6.50 cumulative preferred stock and 700, shares of 
its common stock; all of which are issued and outstanding; and 150,000 
shares of its common stock on official notice of issue on conversion of pre- 
ferred stock, making the total amounts applied for, 100,000 shares of pre- 
ferred stock and 850,000 shares of common stock. Compare V. 28, 
p. 3365. 


Midland Steel Products Co., Cleveland.—Larger Eztra 
Dividend Declared on Common and Preferred Stocks .—» 


The directors have declared extra dividends of 72 cents per share on the 
common and $1.50 per share on the pref. stock, in addition to the regular 
quarterly dividends of $1 per share on the common and $2 per share on the 
preferred, all payable July 1 to holders of record June 22. In addition to the 
regular quarterly distributions, the company on Jan. 1 and April 1 last paid 
an extra of 48 cents per share on the common and $1 per share on the pref. 
stock. On July 1 and Oct. 1 1928, an extra of 49 cents per share on the 
common and of $1 per share on the bp stock were paid. In each of the 
previous five quarters an extra of 48 cents per share on the common and 
one of $1 per share on the preferred were distributed.—V. 128, p. 3007. 


Missouri State Life Insurance Co.—Reports.— 

With a total of $75,324,066 of new business written during the first 
five months of 1929, the company reports a gain of $3 ,037,877 over the 
cosveapondg parted in 1928. A gain of $1,920,229 in written business is 
reported for May 1929. The total business written in this month is $15, 
Ht ted against $13,292,045 for the same month in 1928.—V. 128, p. 
3525, 5. 


Moloney Electric Co.—Earnings.— 

Stifel, Nicolaus & Co., Inc. in their market letter state: 

Earnings on the ‘‘A’’ stock for the year ending D ec. 31 1927 were equiva- 
lent to oo per share, and for the year ending . 31 1928 were equivalent 
bad 4 1 per share, and on the ‘‘A’”’ and ‘‘B”’ stocks ether were $5.45. 

e business booked by the company for the first five months of 1929 
exceeds that booked for the first five months of 1928.—V. 127, p. 1957. 


Montgomery Ward & Co.—Righis.—The common stock- 
holders of record July 17 will be given the right to sub- 
scribe on or before Aug. 26 for additional common stock 
(no par value) at $50 per share on the basis of one new share 
for each 3 shares held.— 


In his letter to the stockholders, President G e B. Everitt says: 
“It is my intention to recommend to the board that the dividend rate on 
the common shares be increased from an annual rate of $2.50 to $3, effec- 
tive with the November payment.”’ 

The directors have declared the lar dividend of 621% cents share 
on the common stock, payable sue. 4 to holders of record Aug. 3 and the 
roner quarterly class A dividend of $1.75 per share, payable Oct. 1 to 
holders of record Sept. 20. 

Jackson E. Reynolds, President of First National Bank of New York 
has been elected a director to fillthe vacancy caused by the resignation of 
Robert J. Thorne. 

The offer of the additional stock will provide adequate funds to finance 
$e sempen ’s growth for the balance of this year and through 1930.— 

. PD. 3844. 


Moody’s Investors Service, N. Y. City.—IJnitial Div.— 

The directors have declared an initial semi-annual dividend of $1.12 
a share on the new common stock, no par value, payable June 15 to holders 
of record June 10. 

Quarterly dividends on the partic. preference stock at the rate of 75 cents 
per share were declared payable Aug. 15 to holders of record Aug. 1 and 
payable Nov. 15 to holders of record Nov. 1.—V. 128, p. 3007. 


Monolith Portland Cement Co.—Dividends.— 

The directors have declared a semi-annual dividend of 40c. per share 
on the common stock and the regular semi-annual dividend of 40c. per share 
on the preferred stock, both payable July 1 to holders of record June 14. 
ia one oy dividends on the common stock were 80c. annually.—V. 

» DP. . 


Moto Meter Gauge & Equipment Corp.—Contracts.— 

The corporation announces that its three main factories and its two for 
eien lants will be located at Lacrosse, Wis., Toledo, O., Long Island City 

: Y., Toronto, Canada, and Germany, with its main offices at Long Island 


City. 

President R. G. Martin announces that a new vibrating horn has been 
placed on the market and that contracts for general equipment have been 
closed with the manufacturers of the Gardner and oon automobiles. 
Ooincident with the of operations by the newly formed company, 
Mr. Martin states there will operated 5,000 service stations throughout 
the United States and Canada for the service of their all instruments. 

The industrial unit manufacturing the industrial gauges will be centred in 
the Long Island pene’ 4 plant; the electrical unit in Toledo; and the e 
ea e ee unit at Lacrosse, while a second unit to handle Bakelite 

besa up at Toledo. 

The board of directors is as follows: William F. Kenny, member of the 
board of directors of the Chrysler Corp.; Gov. Ha: Moore of New Jersey; 
Charles G. Dawes of — F. J. Leary, Ist Vice-President of the Central 
Union Trust Co. of New York; James J. Riordan, President of the County 
Trust Co.; Harold Richards, Chairman of the Board of Manufacturers 
i ee ; 5, Martie . Eyoeiéant es ant pacts —— Corporation: Victor 

; , Be Whitney; Maurice M. nton, Vice-President of 
Merlin Products Corp.; John 8. Snelham of Deloitte, Plender, Griffith & Co.: 


Graham Adams of J. A. Sisto & Co.. of 
McGraw-Hill Publishing Co.—V. 38. sone 2 Se Se eee 


Mountain Producers Corp.—Dividend Rate Decreased.— 
The stockholders have declared a quarterly dividend of 4% 
(40 cents ee share) on the capital stock, par $10, payable 
July 1 to holders of record June 15. From April 1 1927 to 


April 1 1929, inel., quarterly distributi f 61 
were made.—V. 128, p. 3844. lons of 674% each 


Mt. Vernon-Woodberry Mills, Inc.—21 Divi 

‘ ¥ uvidend .— 

The directors have declared a dividend "of 2 Ae 4% Divide stock, 

povebic June 29 to holders of reeord June 15. he last payment was made 
. 31. From 1925 to date the ecompany has been semi-annual 

payments at _ ray, — aS 5% on ll 12 Pesterred stock against 

amo) é 
. ek ort 128° py Orie bich 1D 50 a share on Jan. 





National Bond & Mortgage Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


a CN a sos haces ces les ci dicon > 05 taba apes to tn gpinseinyisinimes nbanioenabinaiven. dats $1,016,660 
SORTED DOE 6 wk cls dtsinis eden mbbiupnatininhnnnmmbmimten ti 401, 
SID Ge DUNE GED 6, ck oo nccdemndnn een ncintineinniinninn 199 -f 
General office expense  ---~-------.--2-2--2--2---2------- 174.98) 
RE EE. ns on Ace coanapunanmdakadioombeacokne 21,195 

Net ee ee Oe dn dihcadbd Camber otaanaaaumant $154,594 
—v. 137, p. 3714. 


National Cash Register Co. (Md.).—Sales at Record.— 
Combined sales for the month of May totaled $6,778,400, 
President B. Patterson. Of this total the domestic business in the U 
States and Canada reached $4,516,400 and the overseas busin 
to $2,262,000, the latter representing an increase of 16% 
month in'1928. This establishes a new record of sales 
Mr. Patterson said. se " 

A recent statement of May sales (see last week’s ‘‘Chronicle’’, pase 3844) 
covered only the domestic business. The above includes the foreign 
business as well.—V. 128, p. 3844. 


National Erie Co.—ZJnitial Class A Dividend.— 
The directors have declared an initial quarterly dividend of 50 cente 
~~ share on the cumul. partic. class A common s , par $25, payable 
uly 1 to holders of record June 15.—V. 128, p. 1921. 


National Family Stores, Inc.—Sales.— 
Period End. May 31— 1929—Month—1928. 1929—4 Mos.—1928. 
$114,133 1,970,476 $459,003 


G0l8 . a ntmntdiégnrcactun $485,964 
FE mie ry this year include the Hoyle and Rarick & Farley chains.—V. 
» D- . 


National Sewer Pipe Co., Ltd.—/Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 60 cents a 
share on the $2.40 non-cum. conv. class A stock, no yn. value, povable 
June 15 to holders of record June 10. See offering in V. 128, p. 2283. 


National Shirt Shops, Inc.—Sales Increase.— 

1929— May—1928 Increase. 1929—5 Mos.—1928. 
$324,149 $301,948 $22,201 |$1,429,667 $1,220,313 
—V. 128, p. 3366, 1745. 


National Short Term Securities Corp.—ZJnitial Divs.— 
The directors have declared initial quarterly dividends of 12}4c. per share 
and 1% in stock on the class ‘‘A’’ common stock, and of 1% % on the pref. 
oe all payable July 15 to holders of record June 27. See V. 128, pv. 


National Tea Co., Chicago.—May Sales.— 

1929—May—1928. Increase.| 1929—5 Mos.—1928. Increase. 
$7,736,047 $7,572,879 $163 ,168 |$37,.674.378 $34,981,658 $2,692,720 
—V" 128, p. 3366, 3202. 

National Title Guaranty Co.—Balance Sheet Dec. 31 1928 


Increase. 
$209,354 








$4,524,149 
x Includes company’s ten story Jamaica office.—V. 128, p. 2283. 


Newton Steel Co.— Listing .— 

The New York Stock Exchange has authorized the listing of 24,000 
additional shares common stock (no par) on official notice of issuance and 
payment in full, upon subscription by stockholders at $85 per share in cash, 
making the total amount applied for 264,000 shares. 

Earnings for First Quarter 1929. 


Gross profit after cost of sales... ...........------.---------- $932,654 
Depreciation on buildings, machinery and equipment-_--_..--- 62,500 
Gross OE OR MI. caddevocncccdducdcddctounnsnhanniibanes $870,154 
Add— Bees SHONIID. «2 no cata cdanosdobbenddsccens 35,741 
Ps Gross fooome.. pee paste tnoncned os eenennnenntineaams $905 295 
dministrative an eral expenses........-...------.----- y 
Selling and advertis CGE i occ ce cite cnnckwdamanaenn 38,379 
Pentel HeOnkes GAM. gos ccc cm ctcicnncsamcnndhdidinsmsbsne 98,177 
N a ks sas itp saison asin ss toca un abot wea ws ao ts laa ap $719,962 


et pro: 
—V. 128, p. 3698. 


Novadel-Agene Corp.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents a 
share on the outstanding common stock, no par value, payable July 1 to 
holders of record June 24.—V. 128, p. 3009. 


Ohio Finance Co.—Debentures Offered.—R. V. Mitchell 
& Co., MeDonald-Callahan & Co., Cleveland and Whitaker 
& Co., St. Louis are offering at 97 and int. $1,750,000 
15-year 644% sinking fund gold debentures (with stock 
purchase warrants). 


Dated May 1 1929; due May 1 1944. Denom. $1,000 and $500 c*. 
Interest payable M. & N. without deduction for the normal Federal income 
tax not exceeding 2%. Company agrees to refund, upon opoicinsen the 
Pennsylvania four-mill tax. Interest and principal payable at Midland 
Bank, Cleveland, trustee. Red., all or part, on an t. date upon 60 
days’ notice, at 105 and int., or in part for —s fund at 103 and int. 

tock Purchase Warrants.—Each debenture 1 carry a non-detachable 
(except as provided if called for sinking fund or redemption) warrant 
entitl the holder to purchase class B common stock at the rate of 10 
shares for each $1,000 debenture (or five shares for each $500 debenture) 
at $25 per share on or before May 1 1931, and at $27, $30, $33. $36, and 
$40 per share respectively on or before May 1 of each succeeding year 
thereafter up to and including May 1 1936. 


Data from Letter of J. H. Dyer, President of the Company. 


History of Business.—Business of the present company is the outgrowth 
of a business originally iacorporated under this name in Ohio in 1908. 
The present managing officers, who were the original incorporators of the 
business, later incorporated in Ohio two other companies, the Citizens 
Finance Co. in 1914 and the Empire Finance Co. in 1922. These com- 

anies are all engaged in the same type of business and have been operated 

y the same officers from one general office. In order to secure certain 
economies and greater efficiency in management, the three companies 
were consolidated under the name of the Ohio Finance Co., incorporated 
in Ohio May 23 1929. 

The company is engaged in the business of making small secured personal 
loans under the provisions of the “Small Loan Laws."’ Laws of this 
type, recommended by the Russell Sage Foundation, have now been 
adopted in 25 States. Their purposes is to protect the needy borrower 
from Snecevpuions lenders and to encourage capital to provide adequate 
credit facilities. 

The company operates at present a total of 28 offices in important 
industrial cities of Ohio, Pennsylvania and Michigan. As of March 31 
1929 the total outstanding loans of over $4,500,000 represented about 
35.000 accounts averaging approximately $137 per loan. Loans are re- 
stricted to persons ga. y employed and, with few exceptions, only to 
families, the husband and wife signing the note together. Loans are 
secured by chattel mortgages on household goods, and to a small extent 
upon automobiles or pledges of diamonds. 

Purpose.—The proceeds ‘of this issue will be added to working capital 


in order to provide for new business, and to replace current loans with 
long-term funds. 
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Earnings.—Net earni 


f 
interest on ob ions Se roots, 
mon-recurring 


ended Dec.31 1928, , eliminating 
these de —-, and an abnorma 


for the year year i955 C3 ale 426, have been as follows: 


Year— Py 1926. 1927. 1936 
Available for interest_____ $369 5S $494.346 “ye 8 S105 $34 $672 ,53 
‘Times max. int. require’ts_ 3.2 5. aT 

For the three months ended Merch 31 1929, anak BBS oy ated 
$248 p AAS , which is at the onan rate of 8.74 times the interest req ents. 

, after Federal taxes, available for dividends on the class B 
pe... J stock, equalled $2.76 w share for the year ended Dec. 31 1928. 
For the three’ months ended 31 1929, such earnings were $1.53 
per share, or at the annual rate of a'$0. #2 per share. 

Assets.—The consolidated balance sheet as of March 31 1929 adjusted 
to give effect to present financing, and the eo redneiine of loans since 

total net assets applicable to this issue of bonds of $4,992,574, or 
$2,852 for each $1,000 bond end pe net current assets equivalent to $2, 440 
per $1 Poo bond. The assets consist largely of cash and receivables which 
ly liquidate into cash in not to exceed 20 mouths, thus giving these 


debentures a security which is liquid to an unusual degree. urrent 
assets are over ten times current lia ilities. 
Sinking Fund.—Indenture will provide that the company will, com- 


mencing Jan. 15 1930, pay into a sinking fund $148,750 annually, in 
semi-annual installments, for the yment of interest and for the redemption 
of these debentures. This is sufficient to retire by maturity approximately 
48.4% of the debentures presently to be outstanding. 


Capitali ;ation— Authorized. Outstanding 
15-year 6% % sinking fund gold debentures___._ $1,750 $1 1,750, oe 

1st preferred stock Bi ph Sg ERS Pea Ry RE r ,000 
Se. cba ene ,500,000 2.345, 400 


4 preferred stock ($100 3 

A stock (no par) $8 div., non- partic.) ---.. 10,000 shs. 9,131.6 shs 
Class B common stock (no par) ---_-_-.------ *200,000 shs. 83 ,786.6 shs. 
Of the common stock rathorisea but not issued, 75,954 shares are 
—— against hg exercise of options, warrants on the debenture bonds 


Olaa Sugar Co., Ltd.—Earnings.— 
Income Account—Year Ended Dec.31 1928. 














CI SN oi eo Ba Et ee RE Ee oe a a $742.755 
Crs MAINS. So oases oc Hd sdb SRE Boel Skee 213 ,29 
Operating NN. Bae ees da Pe GS ks Aes Juba hts tues ee $529 463 
WG pe ee GUS be bos ou oe Boo ou wae s Go zone See 74,473 
MN i ici a a er a ae a kak ite eS 54,990 
—V. 125, p. 400. = 
Old Colony Investment Trust.—Zarnings.— 
orted 13M ~¥ =e: Ay - 4 16 37 
ictdende mites *------+2-o-2=----=<--=<00- 92'376 
8 EE EE LES SP rent ee eee 199,262 7 
Realized profits on investments._._........._-- 279,717 18,126 
NN eis aC ee cc cewedacuuin $919,816 $382,996 
i Ba Sa an sak ah SS AAs wees Ss wt taal hs lh ws tn Dl ed ca os 335,312 7.5 
PONV ONS CNB... cteccccccasccccccsaes 7.720 2.500 
TO i i te al eg $557 .907 $127,754 
vs. on pref. stock retired Dec. 15 1927----..-. §_------ 55,167 
Balance, Ds iG. ccs BC a Gbate hi tciintih aacnes F 2,587 
ye a $557 ,907 $7 


Oneida Community, Ltd.—Acquires Assets of Wm. A. 
Rogers, Ltd., and Canadian Wm. A A. Rogers, Ltd td.— 


The com y has acquired the — (except cng | outside invest 
ments) of Wm. 4 Rogers, Ltd. and agg, ~ m. Rogers, 

subject to ——— by the stockholders EE urchased for 
cash, on a basis which it is understood will yield S100 2 a share for Wm. A. 
Rogers pret erred, about $70 a share for Wm. A. Rogers common and 
about $75 a share for Canadian Wm. A. Rogers preiered stock. The 
sas (77 ed bonds of both Rogers companies will be retired.—V. 128, 


Ontario Mfg. Co.—Exztra Dividend.— 

The directors have declared an extra dividend of 15 cents a share in 
addition to the regular quarterly dividend of 45 cents a share on the com. 
stock, both sepaiie Tuly 1 to holders of record June 20. Like amounts 
were paid on April 1 last.—V. 128, p. 3846. 


Orange Crush Co.—Registrar.— 
The Hibernia Trust Co. has been appointed registrar of the capital 
stock.—V. 128, p.3 527. 


Otis Steel Co.—Gain in Orders .— 

Orders for the first week of June were approximately 10% greater than 
for the same od in May and 31% larger than for the first week of Ape. 
Compared h the corres aby oy ding week of March, there was a gain of 347, 
in new business. There been no change in operation, the company’s 
ma pontinuing at full capacity, according to President E. J. Kulas.— 

Pp 


Pacific Tin Corporation.—Balance Sheet.— 
The corporation was anized to take over the entire assets, liabilities, 
Seerete and affairs of Yukon-Alaska Trust. Such transfer and convey- 
ice took place on Jan. 3 1929. Accor ly, the statement of assets and 
liabilities cubmitted reflects the condition in relation to the pro jes and 
interests acquired as the same existed under the prior ownership and con- 
trol of Yubeo-Alseke Trust on Dec. 31 1928, no material change having 

occurred in the intervening three days. 
Statement of Assets and Liabilities Dec. 31 1928. 


Assets— 
Yukon Gold yong notes, principal amount fn Seek Mi p othitie een peared $4,793,959 
Yukon Gold Co. notes, accrued interest........--.-.-------- 2,166,518 
Yukon Gold Co. stock—2,858,875 shares Ce cwamebeclpwskiaiaies 2,001,213 
American Smelting & Refining Scie mcais siaduhacmaanienn 40,09 
Societe Internationale Forestiere et "Mintere du Congo. ....... a 
Com: de u Mineras de Angola. -.-........-------- 15,429 
DEE TOURED. ccaccuccbcscodwhéingcududas ewnamonhewa 20,438 
SE BN GREE SEI, 5 vn cbse uce ce satneuediinbawestqnneabae 130,370 

Te ans pecnds anion nines esi ah ad lem earnnianiia ts pani $9,206,751 

Liabilities— 
BORER CRUOEE 65 occ cc ce cknkc ccemadnainreeensnencont $4,459 
Capital stock: 

1 stock, authorized and issued___._..---- 208,433 shs 
ommon stock, auth. & res. for issue in exchange 
against surrender of epetial eteck.. . owen ns < 208,433 shs. 

of the 2 208,433 shares of special stock: 

The redeemable value of $23 per sh. corresponding to--.--.-... 4,793,959 

The right of exchange f y common stock corresponding to.... 4 '408:333 

Wie oe i es cicilehk Callahan aiediiendie’ $9 206.7 751 


No statement of income for the year ended Dec. 31 1928 is given in as- 
much as no income of the trust was taken over by this corporation, for 
= reason that = — income had been distributed by the trust prior to 
the con ce 0 assets. 
pie stavement concerning the opeestions and affairs of the company since 
ts organization will be deferred until its first annual report to stockholders 
i issued, after Dec. 31 1929.—V. 128, p. 3846. 


Packard Motor Car Co., Detroit, Mich.— Div. Date.— 
The extra cash dividend of 15%, or $1.50 per recent] declared). 
© pore payable Jul 31 1929 to holders of the $10 par ee mere ares of record J 


not July 11 as stated). 
Aare a anti oa etc oP es Bes 
wae © Som ¥ n pro aes 800 will be a 


000 pelea ¥ value shares, of 
oon each share of the t+ $10 
the surrendered: It i value or share ek tor 


so that each 
Ay Sh that 10,000,000 
he treasury wide for the fusute qrowsh 
menting has been called to 


Dae com 
on‘ June 


pe 128, p. 3698. 





Paepcke Corp.—Earnings for Cal. Year 1928.— 
[Formerly Chicago Mill & Lumber Go.] 
Eeetime from of) COUPON. oon cc cnecsnccccucothessnc«eneuse $2,760, 
Provision for depreciation 144 
Real estate and personal P 
Federal income taxes 





nnn Se Bihan PP Me csanenece Stine 
lus as 0} Des. BE AOU cc amd vacasoncwasencGuacke acanaede a $2.0s eas 
Adjustments applicable to prior years...........--.------- mR 142,648 
ro a dog iRie AE glee S ly a9 i2 ek AM api TO TA 2 aay ,747,4 
Premium on preferred stock purchased ............. nui id Tr 1 
Reserve for or clots sceiidentaie ls cake Game Saduawabin aaucee 400, 
Preferred Ss os on:sn tn:sn 9) ine ep ches tas etn a A eee at 118,635 
Gommen CONE GIVEREIGE cn bh otdikcnnadneneitidinnacceianianas 600,000 
Surplus af of Dee: Si 2000 ski he ook Ss cs A eK AK $6,561,113 
arnin $31.54 


gs per share on 60,000 shares com. stock (par $106) --.-- 
Balance Sheet Dec. 31 1928. : 


Assets— Liabtitites— 
Cash in banks and onhand.. $210,044] Accounts payable.........- $116,647 
CN SOON. id rac d ido eine 1,600,000 | Accrued general taxes_...... 02,925 
Marketable securities, at cost 1,210,556] Reserve for*Fed. income tax. 310,000 
Acc’ts & notes receivable-... 314,593} Reserve for contingencies... 400,000 
Employees’ notes, secured by Preferred stock............ 1,174,300 
capital stock of the co_... on 540} Common stock..........-.- 6,000,000 
land notes...._.... we ae eae 6,561 7113 
Invest. securities, at cost... 11,001; 494 
Deferred charges.........._ »167 
EPR asthe cbs tabcckded $14,664,985 OE sancnncdietiinnes ot $14,664,985 





Paramount Famous Lasky Corp.—To Purchase $3,000,- 
000 of Art Cinema Corp. 7% Debentures.— 
See Art Cinema Corp. above.—V. 128, p. 3698. 


Park & Tilford, Inc.—4% Annual Stock Div.— 

The directors have declared an annual dividend of $3 share in cash 
and 4% in stock og the year, payable in installments of 75 cents per amare 
in cash and 1% in stock. Quarter dividends of 75c in cash and 1% a 
stock will be payable Juiy 15 and Oct, 14 1920 and Jan, 14 and April 15 15 
ioae byte oy record June 29, Sept. 30 and Dec. 30 1929 and 

0, pective 


A year ago the company declared an initial annual dividend of $3 per share 
¥ . 3 4 poe, in mock, also payable in four quarterly instaliments.— 


(D. ) Fender Grocery | Co.—-tales be here 


1929— May—1928 
$1,318 O87 “Si, 277 886 734017 171 ri | $6.20 293, S BAL 5,7 750. o-si0 $519,871 871 
The company now operates a total of 398 stores. “4 128, p. 3698, 3528. 


Penick & Ford, Ltd. Inc.— Stock Increased.— 


The stockholders on June 11 approved. an increase in the authorized no 
par common stock to 750,000 shares from 450,000 shares.—V. 128, p. 3528. 


‘Penn Dairies, Inc.—Further Acquisitions. — 

The corporation announces the poguiettios isition — _" R. Smith & Co. of 
Oxford, Pa. and Breuniger Bros. of tesville, P: Both of these firms 
are ice cream manufacturers and do a combined aveaal business of 120,000 
gallons. ‘The corporation plans ‘a number of further acquisitions in. the 


peer | future, according to an announcement made last week.—V. »D. 


G. Cc. Cc. ie Penne 
$16, 089,56 552 2 B14 850.8 566 


Co., Inc-— Gross & Sales.— 
Increase. —1928. 

$1,258,986 $63" 347 fy 200" | $57, 624, 432 $5. 922.77 TTI 
9, the company had 1, 1 


07 ‘sto tores in’ operat ion, as com- 
enna With 95 353 stores a year ago 


Note.—Sales o not t include those for the 177 stores of the J. B. 
Byars Co., the J. Lindsay Co. and the J. cCracken Co. ,which 
were acquired by the J. O. Penney Co., early this year. These stores hot 
now i e Lage = ag of inventory reduction and the replacement of pr 

a ith merchandise of the J. —V. 128, p. 3 03. 


Pennsylvania Bankshares & Securities Corp.—Ci/s. 

Dillon, Reed & Co. anneunce that temporary stock certificates for 5% 
cumul. pref. stock, with temporary warrants attached, are now exchange- 
able for Pilefinitive ‘stock certificates, with definitive warrants attached, at 
the Chemical Bank & Trust Co. (For offering, see V: 126, p. 3464) .— 
V. 126, p. 4096. 

Fenmayrenaee Glass Sand Corp.—Bonds Cailed.— 


Fifty-two lst mtge. 6 Jo sinking fund sade, due July 1 1952, have 
been called for money uly 1 next at 105 and interest at an of the 


©. Penney 


following offices of essrs. 6 ie Brothers & Co.: 1531 Walnut St., 
Philadelphia, Pa.; 59 Mien St., N. Y. City; 60 State St., Boston, Mass. 
—V. 124, p. '3784. 
Peoples Drug Stores, inc.—Sales . nerease— 
1929— May—1928. Increase. 1928. 
$1, $1 see 400s Bal 984 $292 ,416/$5, 150, 766 Mot 271 ,049 $1. 589.71 TT 
© , Dp. 


Pccaliniais miei Co.—Stricken from List.— 


The common stock was stricken from the list of the New York Stock 
Exchange on June 5.—V. 128, p. 3846. 


Photo Engravers & Electrotypers, Ltd.—Earnings.— 
The company’s net profits for ™= ear ended Feb. 28 1929, after pro- 
viding for dere and bad debts, but before making provision for 
income tax, were $105,922. 
Balance Sheet as of Feb. 28 1929. 
LAabiltites— 
COREE dis deb dcdowssodneonw 


Assets— 
Plant, mach. & delivery equip- ner) ne 








Total 
x Represented by 30,000 shares of no par value.—V. 125, p. 2947. 


Pierce Governor Co. (Ind.) -——Requier Dividend.— 

The directors have declared the r b ax Pra ly civitond of $7 
share on the capital stock, payable ju y 1 to holders of record June 1 

Earnings for the 
times dividend req 
cording to President N. M. McCullough.—V. 127, p. 2 


Pilot Radio & Tube Co.—May Sales.— 


9208 
uarter were equivalent to $1 a share or more y Poe 
ements after taxes, depreciation rw depletion, ac- 





Vice-President J. Benjamin reports preliminary sa’ for May 
1929. of $124,407, as Cee ay with $64, 997 for mes 1928, an increase 
of $59,410, or approxima: 91% .—V. 128, p. 3847. 

Pinchin, Johnson & Co., Ltd.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 
Net 1b 00P FORE. ois oc cccd a cadedaaneadsssnubuausecéuse £422,795 
US SUPPIUG. . coscdacccccwcccceetsosnsccessewcce éteece 52,272 
Total surplus... <n ncccccccsccccencowscasccceccusonccccs #475.008 
Prov. for income taxes... . .ccnncco cnn nnn once cnncecenn= - 471 
Preferred dividends... ..............<..-.-- isdllpiansty en Deptaninonn Seb 26,000 
I a on kb. cs sacdttintatinbunnne ited ipa eit ale 233 ,4' 
Carried to reserve... ..........-.- ginlaibenineiertiiit octbaighnemeapene 67, 
TER. a4 
Balenge lai eli din emadindinioanwenwen:. Lae 
—v. 1 i Pp. 3699. 
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Pittsburgh Steel Ce Co. Tendere,— an ee is Quebec Eee tae dead me at 


i r 20. 6% LA OO ebent id bonds, dated 
aa for the sale to it o year 8. e| noure 2 
7 T To28. “to an amount not exceeding $2 $250 © £28, Pp. 2823. 


et Mfg. Corp.—Larger Dictdand. — 
“Polymet have dodael ib ph a ag ee of 62\%c. share 
on the co stock, payable july 1 to holders of record June Pre- 
viously, quarterly dividends of 37 4c. per share were paid.—V. 128, D. 3203. 


Port Hope Sanitary Mfg. Co., Ltd.—Larger 
The dienes | recently declared a quarterly Gvieene or 62 c. per here 
on the capital stock, no par value, payable June 1 to of record 
y nes _ company paid quarterly of 50c. per 
share.—V. 126, p. 


Postum Co., metemne — 

The New York Stock Exchange quiperians # the listing of 150, 000 
shares of common s on official notice of and payment in full 
making the total amount applied for 5,221,086 onarep of common 

Directors of Postum Co., Inc., on May 16 1929, authorized the issuance 
of the 150,000 shares of common ‘stock, for cash to bankers. The proceeds, 
gomey; $10,750,000 from the issue of this apy are to be used as follows: 

,000 ‘is to be used to } gage ny a controll interest in the stock 

- the General Toate Co., or in a new company to formed to take over 
the assets of that company, The —— oods Co. will either be re- 
capitalized so as to eliminate the presen eferred stock or the new V own 81% 

be capitalized with one paged 8 : ck The Postum = aa will own A 
of the stock of that company and an in pen 
49% interest of the stock. 750.000 of the from the ais ofa of the 
Postum Co. stock together with $750, 000 of the amount subscribed b "Foods the 
investment company will be used for working capital of the General 

or such company as may be or to take over its assets. 
shares to be issued are to oe. capitalized at the ro Pind. * Gos. proportion 
of the net tangible assets of the acquired company, or merger wy ALY 
per share. No credit will be made to capital surplus on account of this 


Comparative Consolidated Balance Sheet. 











Mar.31 '29. Dec.31 '28. Mar.31 ’29. Dec.31 ’28. 
Assets— 7 $s Liabiltttes— $s 
Inventories - - - --- 17,089,114 16,361,134 | Accts. pay., curr’t. 5,701,488 4,580,412 
Accts. receivable.. 9,707,791 8,208,269 | Accts. pay., acer’d ,039 1,131,176 
Loans & notesrec. 387,011 400,618 | Prov. for inc. taxes 2,159,187 2,465,840 
Marketable secur - 4, 492,526 4,334,683| Res. for conting-. 1 4872909 |... 
Call loans........ 2,300,000 3,300,000} Empl. pay. on sub- 
NII: iis tpachsdneaiisoin ce 2,761,122 3,351,365| secrip.com.stk.. 444,358 460,652 
Inv. in com. stk. of Pong ea ge .796, ‘318 38,615,277 
Postum Co.,Ine 930, ro 292,945 | Surp undiv: 
Other investments. 93,59 252,320| profits....--.. 10,044,287 9,293,342 
Land & fact’y sites 2,652, 643 2,447,695 
— mach., eq. 
y15,930,425 16,278,646 
rahese , pat. & 
goodwill. ._.... 1 
Deferred charges... 1,643, 540 1,319,021 
y ERE 57,987,976 56,546,699 Sota ooeeecene 57,987,976 56,546,699 
8, z Re ates by 4,696,222 no par shares. y After depreciation of 


Organization, History and Business of The General Foods Company. 
The General Foods Co. was organized in Delaware on Jan. 22 926, with 
an authorized capitalization consisting of 13,000 (no 7 > age MA which 
10,000 shares were class A stock and 3,000 shares class italiza- 
tion was changed from oe ¢ to time and now consists of 50, 
25,000 of which are preferred stock, (par $100) wit provision for 1% 
cumulative dividend, sailahie at 110 and divs., and without voting rights; 
5,000 shares are common shares without par value. Of this capitalization 
there is outstanding 17,128 shares of preferred stock and 16,062 shares 
oO mmon s 
The General Foods Co. is the owner of a group of patents and — 
tions, both in a United States and foreign countries yy he J w 
own as the birdseye process and apparatus for quick fr 
products, and in addition thereto, Je gee and applications pee = 8 various 
processes for the preservation of roducts, various producing equip- 
ment and machinery ro 4 in fay ishable food and sea foods industries. 
The General Foods Co ts subsidiaries is operating under said 
perme. Th3 patents ‘aa the oeenerel Foods Co. granted and applied 
r cover not only fish but all kinds of foods products including meats, 
fruits, v eaanree, and dairy products. Demonstration of this process has 
been € on a commercial basis through the General Seafoods Corp., 
all the capital stock of which is owned by the General Foods Co 


Basis of Purchase. 

No independent appraical of the assets of the General Foods Co. has 
made. The purchase price is not in any way based upon = 
performance of the acquired company but upon the known es 
of its patents and yrocespes together with an examination of the commurties 
and business by officers and Wh ripen ne age of the Postum company and 
the investment company. In the opinion of the directors of the company 

the p is a desirable one and they have authorized it. 


Proposed Capitalization and Operation. 

The General Foods Co. will BB , ponameoemens,, or such new company as 

mer be organized for the p over the assets of said company 
be capitalized, =p toat it ot it wit! be gut orized to issue 30,000 shares of 

common stock (par $100). Postum Co. a own 51% of the authorized 
and issued capital stock of the company and the investment company will 
own 49% of the company. The a ny for the first five years will be 
operated under a contract between t ostum Co. and the investment 
company, whereby Postum Co. shall have com ne management of the 
operations of the new company and licensing under its patents 

Postum shall be preferred during the me & year period as to earnings, to the 
extent of its average earnings a share of its beatnnis exclusive of the 
business of the new company, calculated on its stock other oan that issued 
in connection with this transaction, namely, 150,000 shares. e invest- 
ment company then receives a like amount and thereafter the profits s —_ 
accrue to the two parties in oo ge to their stock interests. 
shall have a preference as to assets, in the event of dissolution ition during the 
5-year , to the extent of its net tangible asseis jusive 
of ee stock inthe new : company serene. over its stock oer ian than that issued 
in connection with this business, viz., 150,000 shares. After the invest- 
ment com mpany receives a like amount per share, the remaining assets shall 
be divided between the parties accordance with their stock interests. 

Postum shall have an option pure from the investment company 
its stock in the new company at the end of the 5-year od based on earn- 
ing power of the two companies but in no event less t the total invest- 
ment company plus interest, and in the event that the Postum Co. shall 
fail to exercise said — the — pe Gorpenasion, shall be operated as a separate 
and =a A a seer mn ostum has 51% and the investment 


com ay 49% 
The eral Foods Co. or such new company as may be organized to 


take over its assets will have new working capital of $1,500,000.—V. 
128, p. 3847. . ’ 


Pressed Metals of America, Inc.—Righits.— 

At a special general meeting held on ~— 8, the issuance of one share 
of no par value capital stock now held in t e treasury, for oe shares 
of no par value capital stock held by pene ov one of record June 25, at 
Bunt io bo pai aug Sb day ofthe meds gf Sg Atal nd Sept 

e re) e mon o 
1929, or sooner if desired by the stockholder.—vV. ot 3847, 


Providence Washington Insurance page Dividend. 
4 artenty Givi dividend of $5 per share has been declared, payable June 28 
to, polders, of rgcord June 10. A ie amount wae paid on Mar. 23 last. | Ph 
an is) Per s t to 
quarterly dividend of $4 per share were paid.— V. 128, p. 1069 9. ° 


Railway & Express Co.—Listing .— 

: ew xchange has authorized the rma of 314, 

shares of common stock Ge par value) on official notice of issua a 

exchange for og sagen tg) a tal s the name American 

aon ot Mage pion Wg the of three shares of common stock for 
eal steak now oume - See also V. 128, p. 3847. 


2 











aati re a ee *960 388 
Cost of DUD GOBER 604s conven mctdncccccbdcsccssccecsnucsacanece 4 
eae BRR CR. cine nnnccctaccbariignenen 138,780 
Operating teas Gb DONE 6g cc ihicdnd nb dicann ten nndoivbnane 905.34} 
Other FOVORES. on ccccccncnwernsdndbéccaccssposovbconeneeseses 1 
Gcswel & ainightenaipeaibaniie...-.7~~7-2-~--- intr 
eral & administrative expenses... ..-.........---.-----.-.-- 
idiocelbanedts MINIs cee ceet tc cec nae 243796 
Le st or peri pees providing for depreciation --.-..........-. $372,576 
Rasleciay yoweterr Agency, Inc.—Earnings.— 
mente gd Month of March 1929. 
Revenue from transportation... .........--.---.---------.-. $24,642,051 
Other 1nCOGke.. 2 on n.cc dc ccdciipnctstndscosdissédasuscsontns 340,057 
Total INGO. sind cicccdivbinabibosencdbcthngmndaknd $24,982,108 
Operating C2PORIEE... .n6+ 6a cd pibirsdrandbhos secconas canes 11,389,873 
Bxpress takes... on os cccvrddinadtenssckadendcccvsiiniatipeainns 139,274 
Interest 22:8 GIRORONG ou on ie wed cenvccdedcacoaccsnckdoneebinin 139,669 
Other GedRetseGs «ook kd nec ccondacnnbnsnbsncdbondébhibbapaae 7,164 
Bal o + = ctusvlsapbasabeidssbeobetab ebahowendcebk banana 


—v. 128, p. 1571. 


Rainbow-Luminous Products, Inc.—Subsidiary Wins 
Patent Infringement Suit.— 


The suit instituted by ong ar oa — on Se 
Light, Inc., four years ago, t infringemen LS 
pany, has been settled by a pron = omy of: Judge Ca Campbell of t . District 
Court for the Second District of New Y: The ruling is es the button 
caesium electrode tube made by the = company does not infringe on 
patents held by Claude Neon hts, 

The Claude patent was sustained — ‘the Circuit Court of ‘ea in 
New York a year ago and was then held to have been infringed lamps 
sold by the Rainbow company and known as a carbonate’ lamps. 
Manufacture and sale of these lamps by th bow company ceased 
over two years ago, but since then Claude Neon Lights, Inc. has attempted 
to get a rul t the caesium mirror lamp made by the Rainbow com- 
pany was an ement. This couneutien | by the Claude Neon Co. has 
now been rejected by Judge Campbell’s decision. 

The contention of the Claude company was that since the Rainbow lamps 
were provided with caesium mirrors in addition to the small electrodes, they 
employed what was an equivalent of the e electrodes described in the 
Claude patent. The contention was that the Rainbow lamps were = 
equivalent of what is described in the Claude Patent because they w: 
es of lo —— and that the long life was attained by reducing the sputter- 

which es place d the operation of the lamp. Judge Campbell's 
g was that the long life and reduction of sputtering were results and 
that results are not patentable. 

Heruled that patents protect only the means by which results are obtained 
and that the means employed in the Rainbow lamp, namely, small elect- 
rodes and caesium mirrors, were entirely different om the means a, 
mended in the Claude patent, namely, large electrodes. On this ground h 
held that the Rainbow Caes or lamp is not an embodiment of the 
invention described in the Claude patent and therefore does not infringe. 


Subs. Expands.— 

The Rainbow Light, Inc., a su S caaentins the facilities of ite 
Boston factory to provide a new and complete luminous tube service to 
New England cenrikesy. it is announced.—V. 128, p. 2105. 


Rand (Gold) Mines, * Ltd <—Oriput (in Ounces). wa 


Month of— 926. 
POUT . <i. x ne catbewne 876 452 B43 857 839,000 796,270 
ET «cia 3 is Sao 815.2 816,133 779.339 753,924 

ee GEE ES 5 877, 860,511 834,340 
SS a Saar 872,123 825, 824,014 803 ,303 

PSPS ES EI ; . 479 849,214 
—V. 128, p. 3529, 3368. 

Regent Knitting Mills, Ltd.—Zarnings.— 
Income Account Year Ended December 31 1928. 

Gross prot Mom se. yo osc ne ghone ses cb eeeesebase oka $505,297 
Deduct—Selling, delivery, admin. & other expenses -----.--.---- 310,494 
Operat IN ae a a er i aera ee os dais ois oon aaah hae $194,803 

Bond teen a a ae a erase cee cs ges ind sos tte teen ae dno as at os aed bw Wo A 35,359 

POM GISCUTERG RUNGE NINOE 6 5 5 eid ck cbnedecanteniestiaennctonneku 

BRTOUAMOE. 5 oA incurs cede tae enkinsnubnammoe 75,000 
Wet POOR in cd dbs eis be a eee ein eee $77 ,963 

—V.126, p. 1677. 

Reliance Bronze & Steel Corp. uisition.— 

The corporation has acquired Howell, cla re dard, Inc., manu- 
facturers of fireproof doors and metal doors with a phone af at Long Island City. 
Sales of the acquired company totaled $1,989,985 











Charles A. Dana, President of wt Manufacturing Co.; Day, 
of ae & Kilburn, Philadelphia; and A Goddard, of Newell, Gaield & 
God will be elected directors of tie Reliance corporation. —V. 128, 
Pp. 3529" 2823. 

Remington Rand, Inc.—Earnings.— 

Year Ended March i" 1929. 1928. 
DOOR OUNOS 6s oe et ae eens eon =. 291,623 $59. B17 7es 
Cost of sales <i oe oes Ces a awe 322 
Selling and administrative expenses_........---- 37 732, 139 36'481 688 

ee eR a eee NS goons un Cre teeta per ey aT, $6,066,169 $5,953,606 

iecellancows Imeewh®:: |. « cokcanvicsanacckhvcene 375, 465,305 
Fad Povsy lp re re mn RRR aor T1477 O18 

vision for reciation o SE RINE 591, A477, 
Interest char “4 PERIZ TS hifi tee Eds cebédin dneind 444, 1,409,768 
Provision for Federal income taxes.........-..-.- 407 ,032 556,313 
Proportion to minority interest............--- a 71,726 124,181 

Walsnoe of weet. eee es cukdan $2,927.766 $2,850,732 
lst preferred stock dividends_.........--..--.-. a3 


135,405 1,040,929 
2d preferred stock dividends 802 





Geese Givin ob5 <6 sa dc nsknckeccotuntinas w----- 1,045,365 

Earned surplus March 31 1928....----------- $1,538,559 $514,821 
Shares comma pene outstanding (no par)...... 1,334, 1,333 460 
Rarnines pet hese. > 5 o.oo occus onsobnscknoos $1.15 $1.17 


—V. 127, p. 2973. 


Roosevelt Field, Inc.—Earnings.— 

The comp _ issued its first income report covering operations for 
the month Pot The t shows that gross income amo to 
$46,735 and that cane of 23 ,072 persons who visited the field during the 
month, 1,175 went into the air, or better than one person out of corey 11 
who entered the gates of the field. Following is a detailed statem 


Gross Income May 1929. 


Hangers €300.3606 06. TRY. gic ccctn wus cer encnnimnccctecsccsaens x$8,670 
Admissions (22, 072 perso: UD cot Akal in i Abeidimapenid atin ee wdediaihas winatin y2.718 
Scenic tours (1,175 mint REA EE DEERE i SOE RPA SION 5,380 
Teel (10 Dene MEIN on an id gseecenecacnedanbnosuce 793 
Photographic fiyite.. oi... wcncncacececcnnesscrocccwvecscccese 1,475 
School (students instructed May 13-May 31—40) --------------- 3,501 
Galen. nd Ss ok i Ceo staneedbaonbeddawenecosenee 8,114 
Interest on call money..----------------------- ~ a ae som semen ming 
x This figure will. be A ag AY in addition, a hangar which 
now repaired will be available for rental. y Partly estimated at 
three persone per automobile. The admission charge was raised toward 
e o 


The reports that it had out on call on June 1 last loans in 
the ne company ales 000 poe cash in bank of $163,450. In connection with the 








June 15 1929.] 
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ig, independent real estate appraisal of $2.550,000, it was pointed Sall an Sales.— 
Si a Sah perme as Ge SP eae ec | aah Tyee Mote 
Soe 945-04. Stock of the company was recently sold pub -—V. 128, D- | —V."198, p. soon 3013. "i. 852 | $1,383,186 997 $496, 495.189 


Richman Brothers Co.—Increased Common Stock Placed 








Savannah Sugar Refining Corp.—Balance Sheet Dec. 31: 


























coe Assets— 1928. 1 [Aabilittes— 1927. 
on a $3 Annual Dividend Basis.— Refin’g plant, inel. >a Capital'stock....2$3, 7p 400 $3,578,400 
Ty eemeteee ax have Bary a ——. dividend of 75c. a share on the achinery, "&e..$3, 936,138 $3,927,094 | Acc’ts payable-... 81,413 200,611 
new common s par value, the issue on annual basis. | Cash...-........ ‘543 ‘°466.320|Sundry reserves.. 235,411 214,950 
This is oan Scare Be 5 60 tnais om ths cfd onmemen anette was split up | Accts.rec.,lessres. °387.291 499,754 | Reserve for depre- 
—_) on May 1 ag and which was on a $6 annual dividend basis. See | Mdse. and supplies 1,038,108 1,318,716| ciation _....... 1,563,871 1,419,410 
ass . 128, p. 3368, $ Charges def'd Surplus.......... 1,200,316 1,032,856 
future opera’ og 10,138 9,893 
oyal Dutch Co.—Sornings -—- Investments ._..- 222,190 224,450 
zy, lorins.) 1928. 1927. 1925. 
jesieinttanemnem 103,754,257 102 4ai as 102, “730: 30.854 95,902,228 Total .........$6,659,411 $6,446,227| Total ._........$6,659,411 $6,446,227 
ane taxes, &c_... 386,476 509,250 1,402,033 x Represented by 33,444 shares of pref. stock $100, and 28,272 shares 
103.367.781 101.978.638 101,505.945 04,500,194 | °* mmon stock, no par value.—V. 126, p. 21 ee 
Divs. on on ese ih: = 1 280'900 ,",89:000 "60.000 "60.000 rail Co.- Croce Manges os ‘ 
1,282,500 * 500 ,282,500 » , ay— . necrease. 929— 03. 928. necrease. 
24,726,180 24,726,180 24,726,180 24,147,060 $853 378 p. Spor $326,704 |$3,022.384 $1,833,162 $1,189,222 
PO 299 909 —§Sales.— 
% of neve | Ans OO 71,888,163 70,596,261 70,240,357 64,179, es for May tota a, O20 were vi . to $1 stores 
6% on ord’y as above. 24°726, ,726,180 24,726,180 24,147,060 | the United States an d Canada addition to the cloak and suit stores. 
Brower forward__.._.-. 423, 1,179,318 268,397 a 786.967 | May sales showed an ane acs 31% ores sales while total sales for 
Proceeds above par of ss i the first 5 months were $4,606,339.—V. 128, p. 2824. 
; propor’n. 2,881,964 2,826.308 2,788,591 2, 182-758 Securities Corporation General.—Earnings.— 
aokcoas’ tas: Samm cane ts inves. ee $261, 478 $266, 179 176.671 
99,919, 746 90. 328,158 98,023,524 92,832, m secur nvest. , 
Amount ai of ordinary di 904.7 - .563,730 | Loans & bank deposits _-_ 32,932 5,262 5,27 . 
Rate per cent_....... she 98, (24 Fa wee oy ion - ey Profit on gales of secur. 606.837 163/912 2i7 668 1,341,363 
oa : Total income-_---_-___- 71,108 $476,652 $529,122 $1,551,237 
oie, es 1,015,025 423,438 1,179,319 268,397 Interest on loans payabto 56.263 ae ia. B72 ar. a7 
sa ___ ney 9 Pe » 
wm. A.) Rogers, Ltd.—Sale.— Fed. income tax (ext.)__ 68, 18,356 22:713 161,500 
Oneida Community, Ltd., above.—V. 128, p. 3530. 
“= Net income... .__... $715,213 $373,466 $399,850 $1,310,671 
Rossia Insurance Co. of America.— Sub. Co. Dividend.— | Divs. on Ist pref. stock. 62,597 62,724 63,350 74,345 
ae ee, Raanan ce Oe. & a weet “owned subsidiary pas reduced ne Divs. on common stock - 109, 109,000 BA stGe. <3 awed 
ue 0 stock to from and dec a e Oo c 
share on th 10 tock, ble J to hold f record Balance, surplus - -- -. 3,616 $201 ,742 $254,750 $1,236,323 
ee rae ireland eee es etre ae sane 14 so Hokders of recors | Barna. pe.sh.oncom.itk. * $13.04 $11.40 $12.34  ” $46. 


of the Rossia company at Hamburg, Germany, has been elected 
he and vice-president of the First Reinsurance Company. —V. 128, 











>. 

Rien owed Shops.—Balance Sheet Dec. 31.— 

1928. 1927. 1928. 1927. 

Assets— $ $ Liabilities— $ $ 
Real est., mach. & 6% pref. stock_... 1,250,000 1.250,000 

equipment. ---_ . 5,140,713 6,612,607|7% 2d pref. stock. 2,643,800 2,643,800 
Bankers’ accept’ces 1,188,030 -....- Bal. for com. stk.. 707,449 2,600,311 
CM titiicwnnmnns 993,495 1,918,625) Acc’tspayable.... 150,265 172,440 
Notes & accts. rec. 1,918,024 2,211,701| Accrued items.... 119,263 10,891 
Inventories ...... 1,658,233 1,731,110} Reserve for sundry 

EE 605,951 91,223] contingencies-_-. 88,520 nie 

Other assets. ..... OF Eee Res. for Fed. taxes 587,137 563,546 
Prepaid items.._. 62,108 143,292 | Notes........... 6,067,570 6,067,570 

Total......... re 54 005 13,308,558' Total _......-- 11,614,005 13,308,558 

x seppeomapes 075 shares gapiect to all rights of the preferred and 
2nd preferred ~ Fun, g 126, p. 3773 


or ‘Satie. ne ay es 


1929—May—1928 Mos .—1928. 
$17 195,842 $8. $8, a 195 $8.51 910.6: 647 $75. 94, 830 $38,406,545 $37.51 518, 085 


St. Croix uaa Co.— Earnings .— 


Calendar Year 1927. 
Net income after de depreciation, taxes, &c......-.- $4362 251 $321,656 
per share on 20,000 shs. common stock. _ $20.26 $14.58 
General Balance Sheet Dec. 31 sine. 

Assets— TAabdtlities— 
CO cic ti thindnwncesmcden $573,391 | Accounts payable.....-.... $69,745 
Notes & acc’ts receivable. -_._ 341,215 | Div. payable Jan. 15 1929_-_- 43,750 
Advances to loggers__....-. 337.392 Res. for deprec., ins. & taxes. 2,763,127 
Invest. in other com panies---. 566,534 | Surplus. ...........-..--.- 266,331 
conan par ites didi ciaiasidnantn tinea 1,152,584 | Preferred stock.........--. 500, 
Deferred expense__......--.- 41,446 | Common stock. ..........-- 2,500,000 
Piant, sunbertande, BOingssr 6,126,890 

Winncctecnecaks 3, 
TE. cchmiidiinsasancicne GU Mt - BORE. cccncnquncdessstce $9,142,953 





St. Louis Bank Building & Equipment Corp. of 
Del.— Stock Offered.—John Winkersin 2 “a8 St. Louis, are 
offering at $15 per share a block of capital stock (no par 
value). This stock is being purchased from individuals and 
does not represent new financing by the company. 


Transfer Agent, St. Louis Union Egg Co., St. Louis. Registrar, Lafay- 
ette Bouth Side Bank & Trast Oo, St. Lows, 4 
Authorized. Cedston ding. 


Capitalization— 
Capital stock (no par)----.-..-..---.----..- 100,000 shs. 100,000 shs 


Data from Letter of J. B. Gander, Pres. of the Corporation. 
History & Business.—Has been organized to acquire all of the quetogses 


capital stock (except directors’ shares) of the St. Louis 
ment Co. and the ! ey ne oy A Tile Co. The business 


Buil Ls Equi 
embraces a pn AB a, rounded oases for 


established in 1913, 
y ond constructing bank buildings, inclu manufacturing and 


talling interior fixtures 
The activities of the St. Louis Bank Building & Equipment Co. 
throughort —— South and Middle-West, also to 


In the last 12 years the company mstructed or 
remodeled and (or) ger, with interior fixtures 785 a in 18 States 
of the United Sta a total of 20 banks constructed or remodeled in 
recent years in the o Oity of § St. Louis, the com y coqeeved comtencts from 
16 Sales offices aré maintained in Chicago, , and Memphis, T 
Earnings.—In no year since the business was “established, in 1913. 1 has it 
failed to show a fit. The consolidated net profits for ‘the three years 
ended Dec. 31 1 , of the companies acquired by the corporation, after all 
charges, including d tion and Federal income taxes com 
a weed gay as certified by Haskins & Sells and ee ay 
adjusted b the management to reflect economies resul from the reduc- 
— in o oe r= my tha Fo nase my schedule and the —o i. certain 
nee rocmerieg chars in an av e te tet 
of £32,185. 59) iaent = as ulting t ows: 1926. $60 :968; 1927, $12 $120" 479: 9; $1928" 
Net profits already realized in 1929, together with estima fits on 
ee to be completed during the year will considerably addon for 


vidends.—Directers have indicated their intention of Lae mage this stock 
on a dividend basis of $1 per s annum at an ony date. Such 


share per 
——— will be quarterly on the fir first day of January, April, July and 


Balance Sheet.—Consolidated balance sheet of the companies 
the corporation, as of aa 31 1928, reflects net tangible pores of $580,716 716. 
Current assets proximately three times current lia 
Listing It Seas books that no Aang © fa 
ng .—I appl cation e ue course to 
list this stock oa the St. Louis Stock Exchange. 





—V. 126, p. 3774. 


Security Management Co.—Dividends.— 

The directors have authorized the semi-annual cae of 
$1.25 a share on the A shares of Poy First Investment Fund, ~ ee ey regular 
semi-annual distribution of $2.50 e on the A shares o e Second 


a shar 
=< Ta —_ both payable July 1 to holders of record of Ses tn date. 
—_ p 


(G. I.) Sellers & Sons Co.—Earnings.— 





Earnings for Year Ended Dec. 31 1928. 

Gioss prokit OR GAM. cccucekiuncachccudahumekiciiinndalsohue $647,225 
Selling & shipping expenses_._................-.......-...--- 463,298 
General & administrative expenses ..............----------.- ~- 122,119 

Operating WON oi ee caus waisemnt sncwwdduibaasdtoschtnaneeee 1,807 
Other Saoeuns. ai te iiss i AB anlees asta tach onceide adie dis aan ae eae 1945 

rata SS i ne i een ana $84,752 
Ce? GXNGRNE. So is.. ca cao vasdine on dddbdbbhndcsde sa Coeudanns 12, 
Pema Mmoccihe GABE. 6. £6 oc Gdki occ kbc SS disc kddcdcucencuede 8,517 

Wit HUONG ai 56 ewe eee’ dd do chee ean geddokb nar $63,251 
Preferred GIVER. bite i Caen cbcdcedoupivathinannat 34,125 
Chea GIVIGSEEN : 2.6 och cakddindedaniakascaseosendandshuen _ 18,750 

Balance 0b CUPID... Si biciki bhai cc Ghd eke Saks bcemndosocen 0, - $10,376 
Previous pnd ong bia be UbRAAERERE MAAR e aka eeenwne 324.636 
Adjustments by way of additions, income tax refunds, &c.......- 

Sarria balance, December 31 1928..-._.....----.--.-.~-.-- ans 356 

. per sh. on 7,500 shs. com. stk. (par $50)---------------- $3. 

aa a 126, p. 2805. 


Service Station Equipment Co., Ltd.— Name Changed. 
a 4 a special meet: held May 27, the aeemeee ¥ ‘ved a proposal 
e the name of the company to Service Stations, -, and to Toerease 


pital by the creation of 15, 9 series A A 6% cumul. “conv. red. pod. 
ose ¢ _— and an additional 100,000 class A shares without par 
value. his increases the authorized class A s' shares. 


to 250,000 
The increase in capital was to permit of the acquisition of the Metal Wares 
Corp., Ltd., and its subsidiaries, eo Fens Fess Oil Burners, and eo sling 
Ltd. “The first two are acquired by an exchange of shares, W é 
the latter company is to be purchased for cash. 

The stockholders And oulnerioed the sale of the property, assets and 
goodwill of the manufacturing and selling business on by the com- 
pany in Canada to one or more wholly owned subsidiaries. erring to 
this, Vice-President H. W. Knight recently stated: 

“Within the Tg two uae 8 the company has uired a number of sub- 
sidiary yy ma operating in Canada and the United States, so that at 
present the Service company is not only a holding company ‘hol all 
the stock of its operating subsidiaries, but is itself carrying on the business 
of manufact g and selling certa certain of its products in Canada. The 
directors are of opinion that it would be preferable to carry on this 
manufacturing and ess through a subsidiary company, | 
Service company thus Senouting pm i a holding and to this end it is and 
directing the business of its various subsidiaries, and to t end it is pro- 

posed to transfer the Canadian business of manufact d selling to a 
Shelly owned Canadian subsidiary co: L.A under = Bond of 











Service 
Station Equi — Co., Ltd., thus he good-will of this name 
with the t , See ox taela 
Earnings for Year gad ec. 
ret ofit after all exp. of management-_-...-..------...----- $960,732 
5 On GIS OF TRVURDINGEES.. oo oc dcncccccsewnuiiawndensuné 70, 
te IONE is dn ciba oki Riies otimtindidins ape equmrgants $1,030,7 
De reciation a SG headin ane hount cdma tds mene a ad 123, Oat 
Gl COIN 8 cv ccaddinimidbesocdkealines se cncduienee 84.239 
one poet a crea re ana eagenene mer nanan nr naany $822 628 
on Benn mps GORE. eichirss tceumnii oud laces E 
Cie Re ividends paid and declared ---..-....-.-.---------- 163,925 
Claes B diviGeies GemerGe bo dike tied ccwecastdctnanocbmacehdie 20,000 
6% Pref. dividends declared... . =. ..-.-- 2222-22 -- neve e-- 22,500 
HDelehes GUO. 2s «a's hadbndenncddesn wieenntadenans $564 535 
Earo — per share on combined A & B stocks......-...-.-.---- $5.20 
—V. 128, p. 2286. 


Signode Steel Strapping Co. (& Subs.).—Bal. Sheet.— 
Consolidated Balance Sheet Jan. 2 1929 (Giving Effect to New Financing). 





Assas— Lhabiltites— 
CRE ctincibinn + dhcpennnane $137,839 | Trade accounts & payables.. $306,717 
Accts. rec., less reserve...... 99,650 — for est. Govt. income : 
7 ng aenin sc akcman ww Secleghitullcaiias iad ne? Speake wapiaes aha 43,663 
Life insurance. -.-------.--- 8,716 special assessments on real 
Capital stock i held for empl... 7 property not due_......-.. 4,873 
Prepaid insur., int., &c...-.. 12,453| Unamortized proportion of 
Inv. in stocks & bonds of other tool deposits.........-.. 72,891 

companies, at cost........ 48,258 | Minority int. in sub. co.’s... 14,348 
Cap. assets less res. for deprec 454,392 | $2.50 cumul. pref stock..... «1,200,000 
Patents, less amortization - ~~ 120,578 | Common stock .-......--.-. y360,96: 
Organiz. & develop. exps.... 75,252 

$2,003,454! Total...........-.------ $2,003,454 


(no par value). y 125,000 shares, (no par value).— 


x 40,000 shares 
V. 128, p. 1416. 
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Service Stations, Ltd.—New Name, &c.— 
See Service Station Equipment Co., Ltd. above. 


Sheffield Steel Corp.—Larnings.— 
Calendar Y: 














Operating income. - 311466283 $1.015.239 
rn o ene eree.  e  e 
CN i «os lnk mabe mb a mb iiteibcpanaiing inns $1,584,049 $1,033,868 
gee ehh aE ERIE: 173.024  '162°604 
DE. -odschvchssshsbesespeonbosssesceenue 188 ,345 104,392 
I snes sais ch debts tp ws wie beth wae in deceit te de ess ie twee ee sill ao 127,700 103 ,000 
niet i nbsbetccasctindosesdpneswesone $1,094, $663 ,872 
Preferred divid dé bpoinosredtobababraonuvedion 151,652 87, 
mmon dividends, cash. -....--.--------------- F 187 ,500 
Common dividends, stock. .......-.------------- ete: “eee 
urplus for year......-..-------------------- $400 ,556 $388 ,872 
overlianseee — a. pb cen bb odwebligenbwtaswbwobbe 761,315 447 ,443 
Unamort. dissouns & premium on bonds. -.------ pe gis & » » Sree a eae 
Profit & 1 BOS. b ccdccosasecobunnzosoune $986 ,094 $836,315 
Shares of eamnanen abodk outstanding (no par)--.-.- 178,000 _ 75 
Barned NG o.oo cidpmacelabiinlakth io ereaiesivaiuielilbtoats $5.30 $7. 
—V.1 Dp. 265. . 
Shubert Theatre Corp.—Larnings.— 


The co somes for the 6 months ed Dec. 31 1928, net income 
of $470. B22 af fer nterest, deppetiation and Federal taxes, equivalent to 
$2.19 a share a 214,900 shares of no-par stock outstanding at the end 
of the period .— . 128, p. 2824. ; 

Sikorsky }R ol ah Corp.—Earnings.— 

Earnings for Period From Sept. 23 1928, to Dec. 31 1928. 


WGC GRIGG 6 oo onc cece cc ccctccoscnccsancsescounssbsssbasasdae $398,185 

Cost sat, CIO oo oo oo no hc cndscdcuneccsanccnasocansdusbasseee 330, 
nse (salaries, commissions, &c) - -------------------- 39,122 

aa A oe exp. (salaries of officers & office, experimental & 

ippdepeeas, legal, patents, &C)...cncccccccccssvcsdassessss 30,969 
Net less from operations... .. 2... 22222 ncccccccccccssccascsiss $2,829 
OURS EMOOMAG . oo oo oo ccc ewe cdscccccccncccceccusescesssassses 11,565 
TN CONE i no ce cera db snactbsrcdcssocssivsadadedeibis $8,736 
Deductions from income (patent claims, &c) ...-...-.-.-.----..-.- 3,596 
We CHEN oo oa bh oc ccdbwbdbccdcocsisctedascsésbgonneduanen 257 
aa ao ME i iccdcppostbinwinadtbeninpandahaakn este inka ken $4,883 
$0.02 


ngs; per an sage os on 200,000 shares capital stock (par $5) --...----- 
a 1 


Simmons Co.—M ay So Sales .— 


1929—Mi 928. ease.| 1929-5 M 928. 
3 yl - 3 208 339 "$053. 02 021 |$15,287, 968. tis. 918,515 $i’ "369.4 453 


{Ro ober) Simpson Co., Ltd.—Earnings.— 








Jan. 30 ’29. Feb. 1 ’28. Feb. 2 ’27. Feb. 3 ’26. 
xNet 4 se RRS pees $2,049,222 $1,895,253 $1, “3 275 $1,532,415 
Profits tax reserve------ d 140,000 151,500 
Res. for bonuses, &c- 269°759 265,836 184,830 190,503 
Preferred dividends. (6%)201, 000 (6)201,000 (6)201.000 y251,250 
Oommon dividends- - ---~ 1,038,500 1, :000 896,125 - 519,250 
Total commissions 

reissue of Simpsons L 

preferred shares - - ---- Sree... ewekes ... eho 2 Soe peaee 
Balance, me og ie ioe $219,029 $289,766 £310-320 $419,915 
Os 4,535,728 4,245,962 4,035,642 3,615,726 
Profit & loss surplus_. $4,754,7. $4,535,728 il 962 a A en 642 

x Net profit on merchandise aby deductin selling and 
subscriptions and donations, depr nd ieee fees 
aud proyeton for bad debts. y Teaudes 350, 250 (1%%) pete ‘erence 
from Nov. 1 1925 to Feb. 3 1926, not due but reserv or. zin- 
cludes $938,000 dividends on common stock paid to Simpson’s, Ltd., and 
$100,500 dividends on common stock See 


ble after Jan. 8030 1929. 
also Simpson’ s, Ltd., below.—V. Pe14. . " 


Simpson’s Ltd. 


126, D 
Incl. Constit. Cos. shornings—. 





Earns. Years End— ‘an. 30°29. Feb. 1 ’29. Fi "27. Feb. 3 °26. 

"operations ee ee $2,962,693 $2,773,857 $2,501,788 $1,933,194 
2 Oe 2 22 2e2s52e , , 5 ’ , , , 
D d on 6% pref. of ° 

the Robert Simpson Co 

PR Rae 201,000 201,000 201,000 201,000 
Accr. pref. div. from Nov 

11 25 to Feb. 3 1926, 

rere kde >! ehenae csc amen 50,250 
Div. on common stk. of 

yt ee Simpson Co., 

td.,pd to com.share- 

howiane prior to April 1 

I a Ne aide 58,625 
Int. on 6%% coll. trust 

ppt IN se cxlak cas dete 337 ,385 346,797 354,401 308,000 

Divs. pd. & accr. on 6% 

cumul. pref. shares of 

Simpsons, Ltd_._---.- See 3. ended 255. eee a ee 
Divs. paid ¢ on 100,000 no 

par val. shs. of Simp- 

S000, BME. aes nuceoce 400,000 400,000 300,000 150,000 
at. on 100 060 no par 

val. shs. of Simpson’s, 

Ltd., (reserved fo Hc. 100,000 100,000 100,000 100,000 
Profits tax reserve_____- 248,304 231,803 242,050 208,800 
Res. for bonuses & empl. 

savs. & prof.-sh. fund. 359,889 362,753 280,000 230,000 
Total commission & exp. 

reissue of Simpsons, 

Ltd. pref. shares. .__ Seater eP SA ame) aN U S er 

Surpiue pret pestis for yr., 

sacas hate $1,005,454 $1,131,503 $1,024,337 $626,519 
Profit & loss st oon late st 2,782,360 1,650,865 626,519 
hares of cap. stk. out- 

standing (no par) -_~--- 00,000 100,000 100,000 00,000 
Earns. per sh. on sp. stk 876 $16.31 $14.24 109%. 35 





RT Re ay bond {nterest of constivuent Companles, directors’ fees 
and provisions for bad deb 
Robert Simpson Go. Ltd., above.—V. 128, p. 1572. 

Singer Mfg. Co.—4%4% Extra Dividend.—The directors 
have declared an extra dividend of 444% im addition to the 
regular quarterly dividend of 244% on the outstanding 
$90,000,000 capital stock, par $100, both payable June 29 
to holders of record June 10. Like amounts were paid in 
each of the 3 preceding quarters, while on June 30 1928, 
the company made an extra disbursement of 344%, and on 
March 31 an extra of 54%.—V. 127, p. 3415. 


Soule Mill.—Balance Sheet Dec. 31.— 
1928 


om yen $2, O70 236 $2, 027 498 Capital stock $1,260,000 $1 300,000 
sees PD: eee * ’ . * 
Merchandise 268.407 357,878 | Notes & accts. pay 








Cash acct.rec.a@sec 424,616 617,102} &taxes_......- 46,297 182,912 
Deprec., reserve-. 893,872 849,646 

Profit & loss...... 572,091 709,920 

a $2,772,261 $3,002,478| Total......... $2,772,261 $3,002,478 


—V. 126; De 3775 





(Howard) Smith Paper Mills, Ltd.—Zarnings.— 
Earnings for 9 Months Ended Dec. 31 1928. 


DE EE, Ea cbubsadh: catbncdnocbbobabinhoodsnaiot $995, 
Pe CD. bo kuicdan dcedsacdcosstoukedudcapanceiadiaa 93498 
NG ia. i nies Mees devastate te an dicta aller debian iinea ts ieee Seiko ,007 
Fn CE AEE RE LEY SE EPEAT LEI ie ODS AR ALS: AER Sig 24: 275 
REE so db be ersndebsdsgdwsscdabbiscrspusdvdbeniscbone 150, 
is sity ta hdres iin ei ina tn tnceivid teineminenapbaves maint paeh ao anaiete wiialbaipeiinia ania $581, 
ried an cis so cir sanendniaiiat hes ecpcap alien Senin aaipcaierdé: Giiepnerdhinn di aaanle 157 Soe 
ea go ssi cinch Mi Wt ile th eh dep te ud ty wn ea Wan 0 op nw ewe Ep ol $424,47 
share on 200,000 shares common stock D Spiced D1 
Eon WV. is7, Dp. 3415. ite ut : 


Southern Dairies, Inc.—Listing. 
The New York Stock E the listing of 40,000 
additional shares of class A ) on official notice of issuance and 


stock (no par 
pack in full making the total amount applied for 250,000 shares class A 


stoc 
he directors May 20 authorized the issuance and sale to bankers of 
40, ‘Ga meee a de Ae ee 400,000" The proceeds to be received 
from the sale of the stock will be used to retire in part the outstan: 
three-year 6% secured gold notes. Stockholders of class A and class 
have no pre-emptive righte in additional issues of either class. 


Earnings for Year Ended Dec. 31. 


























1928. 1927. 1926. 

06 i. cadet ened tndbona@ $11,734,954 $11,476,613 $12,629,888 
Cost of goods sold & selling, delivery, 

general & admin. expenses ------- 10,143,292 10,034,903 10,900,501 

Profit from operations -_ .-....---- $1,591,662 $1,441,710 $1;729,387 
COREE PG bah cbc adlawekainn 75,860 47,179 73,189 

Ctl RNG i bp acddnnincascce $1,667,522 $1,488,888 $1,802,577 
Provision for depreciation -—_-......- 0, $11,126 517,189 
Interest & discount............-.-.- ,841 419,881 358,152 
Uncollectible notes, accte., &c..---- --------  -«---- 29,27 
Provision for Fed. & State ag tax (est.) 2,500 A 92,094 
Earns. poems. to min. interest -._.~.-- 7 868 Gi aee. © “Seadste 
DES OS hii on ecddc creases 7,254 d 36,982 
Dismant. & trans. equip-_--.-.--.---- ae | eaten. .* eaneein 

Net income for year-_---.-------- $303 ,009 $113,046 $768,888 
PROT i eo cticicniiievncae 380,408 640,968 990 672 

UE NE oan as otinwaana mum 83,417 $754,014 $1,759,560 
Minority a, GD iin ware aimee eee -. ee <-. “hina 
Cash dividends CEEweninteduredaun ~ : dgumeee Ds: eee Ub ry 
Lossoncnlesefcapliaiacsets........ 907533 203,109 12,019 
Sundry adjustments (net)..._...--- 136,421 171,154 230,491 

eese, TO. Siac csccndsnncens $219,518 80,408 $640,968 
Shs. class A stk. outstd. (no par) ----.- 10, 162,508 160,000 
DOGS: (0P GEG: 6 Bi sb eeea aed $1 $0.69 $4.80 

Earnings for 3 Months Ended Mar. 31. 
1999. 1928. 1927. 

POU RON. aii oo ice aioe ad emia $2,403,509 $2.413.729 $2,520,854 
Cost of goods sold, exp., &c......-.. 2,226,527 2.156.125 2.408.413 

I es nb ca kcudbbednsacnn $176,982 $157 ,604 $112,441 
Ota? GME Ss Sic ceed céicc dnccnsen 18,464 ig fen | Fats ef 

Total income. --.....-....---.-.- $195,446 $171,285 $112,441 
Mat rer gt ee ee ee +325 278,527 \ 294 ,066 

Interest, amortiz. of discount, &c- ~~ - 55,608 57 ,882 
et MR. en cnc at hacieeawes $144,488 $165, a $181,625 
&c.—V. 128, 


pe depreciation, interest, amortization of discount, 
Pp. 


Southland Royalty Co.—Earnings.— 

The com reports for the four months ended Agee | 30 1939. net in- 
come of $392 2.043 after depletion and Federal taxes, equal to 3 a share 
on the 1, va ene ‘000 ca a shares outstanding. During the hay vent the 
consolidated a net income, after all charges and Federal 
a. ~ $046,064 or 95¢. a share on the present shares outstanding.—V. 

Pp 


Southern United Ice Co. (& Subs.).—Earnings.— 
Consolidated Income Account Year Ended Dec. 31 1928. 











Cpt CIPO ii in hig ckcankedebinmaSonnasoeeocaeasine $2,376,065 
Operating exp., maint. & taxes. .........-------.--------. 1,695 370 
Oo ee TONNE. dn bib cabdp iatiedss adddansaoupecine $680,695 
Retir ee ee ee ee na rte ee 143.057 
igh le pee SAREE CGI SS suk eidaeas amie 162,134 

M ~ " Gedutilous I a a oi ds ash es eh rte Ac DA ie wh lei ns a sp de apne 23 ,902 

Pe es saa ocsie nth ws ili ale dnt tecp ivi Snseb aiclo te ae a a tr e Se doa aa $351,602 
pS EES IE BE eRe TO renege Pe fepnyeke CnC ie 300,000 

Wate 7 WUE. oii on. oo bin Sn 6 cdc desc desennc once serns $51,602 
Peokil Bi Wes MB a a 6. n obi oo ben caer dcncwnisssccccsuci= 224,092 

as Balance Sheet Dec. 31. 

Assets x1927. LAabilittes— 1928. 1927. 

Land ‘bidgs. ,eq.,&c$7, 961, 470 $7,574,824 | Capital stock ._.-_- $4,200,000 $4,500,000 
Investments ioemiased 755 28,255 Funded debt. -.--- sear 3,000,000 
Due from affil. cos. sey, 173 ae OS Due to affil. cos_-_- fo Bee ee 
Prepayments -__-_. 13,234 10,011 | Res. for retire.... 1,122 00 1,031,684 
“aa bd. disc Other reserves --.- See: eons 
i: le ok tin 103,698 103,483 | Surplus__..------ 224092 172,490 
Deferred charges -- 24, 10,591 | Notes payable ---- a ee 
estan 3 138,513 740,607 | Accounts payable. 91,196 92,872 
Sacmen &accts.rec. 109,083 293,233 | Accruals._....... 97,1 30,000 
Inventories... ..- 76,697 PORT TORTONEVO.2.2ccs - cunese 20,867 
Unadjust. credits. 5,712 2,027 

TMB oc uss $8,802,587 $8,849,940 Dscnncsneg $8,802,587 $8,849,940 


x Giving effect to the properties acquired between Jan. 1 and Apr. 17 
1928.—V. 126, p. 1678. 


3 uare D Co.—Status, &c.— 
cular issued by Keane , Higbie & Co. affords the following: 


oe italization— Authorized. Outstand 
= or 8% debentures, series A_-....--.------- $1,500,000 $798,7. 
A preferred stock (no Se ee 100,000 shs. 975 shs. 
Class B common stock (no par)-.-.-.-------- mings: 000 shs. 45. ‘488 shs. 
* 45,4 hares reserved for 
Contam those wane are focated 2 ted + Detroit, Mich., Peru, Ind., and 


Milwaukee, Wis., was in Michigan in 1 Prod 

safety devices including enc 4." electric fb on both for industrial and 

residential uses, automatic electric control devices, panel boards, &c. 

Company recently acquired in exchange for its soouritine ti the assets of the 
Ind 1 Controller * OO., Milwaukee, Wis. 


Ea “—Combined net earnings of the Square D Co. and Industrial 
Controller Go, after all charges. Including interest on debentures to be out 
ta come taxes a 
pom bg oro bene tive salaries of about $44,000 per year, were as 
— Per pare on 
Net Age De. Per te on =. ‘4 
Year— Int. s Cee 

DOOR isis oe ts babe neee tea at: Ais 
PEGE hdcctwncdvemectabnehaune .055 6. 8.92 
Oe ere a ees 425,047 4.67 4. 3 
| | RAM ERP IEL IS Ys SNE St SEE ,097 4.70 5.01 
pre gues Delete 31 1928. nian 

ving effect to acquis ustrial ControHer as of Feb. 

181999. 1929, in exchange for $798,750 of Su ie debentures, 15,975 shares of 








June 1F 1929.] 
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class A preferred stock and 7,987 shares of class B common stock, and | 
raduchig book vabeo of good-will aonuiven troah that souapeny 00 G000.000.) 
Assets— 





Liabilities*— 
ibeieel ik det hea chin $65,112| Accounts payable... -.... $183,838 
le securties at cost_ 298,962} Notes payable -. -...--. 200,000 
Notes and accounts receivable 385,281! Accrued ge oe 66,109 
UND aa dis > Sipttnion nga 754, Prov. for Federal & State 
Land, plant & equip ee RES: 77,909 
Gepreciation ............. 1,590,367 | Dividends payable ---.-.-.- 18,028 
Other agpets. .. 2. ek 70,805| Current maturity on mtge. 
Eevasecin tes LIGDEE | ME oc bck Gh tae cay ink 6,000 
EET TIE 500,000 | Wisconsin income tax payable 12,936 
Real estate mortgage notes-. 60,500 
6% 8-year debentures... -.- 798,750 
Class A pref. stock no par... 1,819,500 
———— | Class B common stock - - ---- 45,487 
Total (each side) ......._. $3,775,035! Earned surplus - -.---- 485,975 
* On Dec. 31 1928 the company had contingent liabilities of $219,180 


and contract liabilities in connection with buil program of $106,380. 
—V. 128, p. 1247. 7 


iegel May Stern Co., Inc.—Zarnings.— 
Calender Years. ! 98-79 


Ss 
‘a 28. «1927. 
ME chwebecivneck ediessbiel suscudeodess $20,571,845 $19,431,697 
18,715,359 16,991,629 























NE Be ii ec huibesdbewae make $1,856,485 $2,440,068 
IY III oils ss Soin ict low @ ait om am SOU BAe 2g oten 
SN CE So en i a he oe $2,176,702 $2,440,068 
TE SPR ee EES GEA RS OE EAM 236, 151,881 
Premium on bonds purchased._............---- ; 4, 
In RR ES IS iS A al, Rg as 2 en eR 100,134 253,128 
Amortization of bond discount_________________-_ 8,7 27,725 
D EE ST EE Sy ae eee T4ESOBS . 2255 ceasine 
Fe aw $1,756,108 $2,002,971 
per share on common stock. _______.__- $8. $8.85 
x Predecessor company. 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $s x Liabiltttes— s $ 
xFixed assests.... 1,334,051 1,305,313|6%<% preferred stk 7,000,000 7,000,000 
Inventories _ .___- 1,687,545 1,351,816] Accrued int.,&ce.. -_....- 48,265 
Accts. & notes rec _12,475,684z11,119,749 | Common stock _-_-y5,000,000 5,000,000 
Due from officers & Accounts payable. 1,329,904 1,030,773 
EE wckbad:. demi one ,364 | Notes payable.-.. 1,000,000 --.-.-- 
+, RS gia 1,291,798 1,032,.760| Federal taxes___.. 575 173,100 
Surplus value of in- Due officers and 
surance policies _ 15,350 12,740}. employees _.... ---.--- 92,769 
Deferred charges... 658,089 439,263 | Contigent reserves 895,465 831,965 
{nitialsurplus.... 1,272,630 1,092,133 
Earned surplus _.. 757,943 # --.---- 
» RAD 17,462,517 15,269,005! Total_...... . 17,462,517 15,269,005 
x After depreciation. ited by 175,000 no par shares. z Ac 
counts receivable only.—V. 128, p. 3205. 
(John P.) Squire & Co.—Balance Sheet Jan. 1.— 
Asszets— 1929. 1928. TAabilittes— 1929. 1928. 
et on ee 965 $394,976 | Capital stock _-_--.$3,000,000 $3,000,000 
Acc’ts receivable... 1,791,299 1,180,480 | Ace’ts & bills pay. 674,510 469,061 
Inventory -....-. ,808,678 2,409,823\ 1st mtge. 54% 
Marketable secur. 284,21 204,4 Rs dec cama 1 ,000 1,600,C00 
Investments-__- -- -- 141,171 142,627 | Reserves --_------ 633,346 691.459 
¢ ste 90, 95,456 | Surplus-_--_-_------ 915,480 910,235 
Real est., bi _— ---_ 
machinery, &c_. 2,128,460 2,242,895 Total (ea. side) _$6,783,337 $6,670,755 





Standard Building Corp., Albany, N. Y.—Earnings.— 

Gross income amounted to $87,680 for the three months of 1929. 
Operating expenses and general taxes amounted to $37,785, leaving $49,897 
available for bond interest, depreciation, &c. Bond interest for this 
period amounted to $32,205.—V. 124, p. 1374. 


Standard Dredging Co.—Earnings.— 
Earnings for Year Ended December 31 1928. 


NN caidas is abi shin tapas abel wins balebaitonds <iliaibaiiis wndbalbves $8 .081 ,2 
Se ERE OLDE ME Me OT RE Ta Ee ee 4,874,178 
Administrative & general expense----.----___.---------.----- 57 ,234 
BGS ch cd ae Sd obwn si dd EER bdaedpaiieceeee 08 543 
SN NN NIN crn inc iakiiciens Gel te sh Qu clin: Mattslabtn ms nna 32,347 
EE CONS ws Sindee ha Ads hd oS oe netsh hed Oa nde Be 161,554 

NI iis eich dh CR dab hh Mie = oihih bok dines $1,947,368 

Earns. per share on 400,000 shares common stock (no par) ------- $4.11 
Consolidated Balance Sheet December 31 1928. 

Asscts— Ltabilities— 

Ba A ERR eS iS A loa $1,329,412 | Current liabilities. ._...._.-. $1,186,736 
Contracts earned due & pay... 2,116,198) Prov. for Fed. income tax-.- 161,555 
Other current assets -_---.--- 804,699 | Funded debt—subs. corp - --- 240, 
Plant equipment ----.._---- 8,071,868 | Minority interest—subs. corp 45,572 
Real estate & misc. properties 1,184,579 | Reserves for deprecaition.... 2,285,374 
Investments & advances... 1,252,365) Reserves for other purposes - - 748,808 
Deferred charges -.-...--... 48,396 , Capital & surplus._......-.. x10,139,473 

NE IR 6 ame LS ST BEG DOTER Y BAM cece cto cwcoceence $14,807,518 


x Represented by 150,000 shares no par convertible prans stock and 
400,000 shares no par common stock.—V. 128, p. 1573. 


Standard Fruit & Steamship Corp. (& Subs.).— 


Income Account for Feriod Oct. 1 1928 to Dec. 31 1928. 
Mab seele  . PEGS er acedeistacleksudsewslbativacsee $257,192 
Consolidated Balance Sheet Dec. 31. 

Assets— Liabtlities and Capttal— 
py ES | ere x$39,385,459 | Preferred stock......-...-. $15,000,000 
Cash on hand & in banks--- 1,094,464 | Common stock__.......-.- y27,400, 
Accounts receivable - -- - --- 1,128,319 | Accounts payable. --.----- ; 
Adv. to planters & contract- Deferred accounts payable. 473,228 

Ot DO... 4 cut eae Fo eee 36,800 
IIE Ie FFU ea 402,968 
Javestmoents........--.-+--- 151,613 
Items in transit between di- 

visions—net - ---..------ 24,452 
Deferred charges--...------ 356,958 

I ad dy gh heen san. aetghen Sener ers - SOONER. on iin seen ee $43,877,047 





x After $4,048,885 depreciation. 
(no par value).—V. 127, p. 3720. 

Standard Oil Co. of Indiana.—Company and Associated 
Concerns Convicted in Federal Court at Chicago on Monopoly 
Charges.—A special dispatch to the New York “‘Times’’ 
dated Chicago, June 11 says: 

The Standard Oil Co. of Indiana and 51 associated companies were found 
guilty of violating the Sherman anti trust Act by pooling “oil cracking”’ 
Nanay in a decision rendered in the United States District Court to-day. 


eral judges sat in the lawsuit and the majority opinion was signed 
by Judges Evan A. Evans and George T. Page. Judge A. D. Anderson 
ted 


y Represented by 1,097,500 shares 


en “ 

The decision grants the Government a permanent injunction restrain- 
ing the defendant companies from further violations of the law, and comes 
after more than four years of litigation. It is believed the decision will be 
ap led to the United States Supreme Court. 

n the original suit, filed in 1925 the Government charged that the de- 
fendants had conspired to restrain trade and create a monopoly by re- 





dependent concerns the right to use the patented Burton 
pare Dy vay a ooo gasoline from crude oil. The Standard of Indiana con- 


tended that the process had been of vast benefit to 


consumers and 
terially lowered the price of gasoline. Two hundred patents were 


ea 
Vv 
in A po : 80 Th 
© majority opinion of Judges Evans and Page is in pages. ie 
defendant companies were divided into two classes—one called the primary 
defendants and including the Standard Oil Co. of Indiana, the Texas Co., 
the Standard Oil Co. of New Jersey and the Gasoline Products Co.; and the 
=. described as secondary defendants, composed of the 48 smaller 

Commenting on the patent pools, the opinion says: 

“These various agreements step outside the limits of lawful competi- 
tion which arose from the issuance of the patents. The patent monopoly 
itself is a property right and agreements in respect thereto must be subject 
to the same anti-monopoly tests as any other property ts.’’ 

In so far as these agreements are licensed agreements,’’ the opinion 
adds, ‘‘they are not unobjectionable. To the extent that they go 
licensed agreements they are subject to the inhibitions of the Sherman act.” 

Referring to thé decision in the ‘“‘famous packers. ’’ case, in which the 
government obtained the dissolution of trusts, the opinion reads: 

There is no substantial difference between agreements entered into be- 
tween the computing packing companies respecting the prices at which, 
or territories wherein their products may be sold and an agreement be- 
tween holders of patent monopolies which tix the rates of royalties that 
shall be charged to the licensees.’’ 

Judge Anderson's dissenting opinion follows: 

I am unable to concur in the views expressed by the majority of the 
court. In my judgment, the objections to the master’s report should 
be overruled, the master’s report should be approved and a decree entered 
dismissing the bill.”’ 

The master's report referred to is that given, after two years of testi- 
mony-taking, by Charles Martindale, Master in C , of Indianapolis, 
who found no evidence of conspiracy in restraint of trade in the patent 
yootnws. In taking the case to the district court the government filed 

75 exceptions to this report.—V. 128, p. 3205. 


Standard Paving Co., Ltd.—Zarnings.— 
Earnings for Year Ended Jan. 31 1929. 





Net profits from operations. ._....=..----------------------- $247 ,286 
Interest on investments & drawbacks _._...-.-.-------------- 10,885 
wpavenenel frame cunbeldtiey. ao 2545 i cddiss - iigced< ck vcets eee 2,500 
URGE SROONED, «0st nntitdkbbsiniwdine Sidkd wie dads ask Mean $270,670 
mamen ves for inG0Uns CARER a xin nasa drh didn cdi niitheamedtee A 
Menerves for depreciathoe ..< onan ois dkscce sc dion tenancies 8,332 
ROOO BOOUN iin ain cisresd winked s cad sides dane tamed $242,338 
PEOVIOUSIRIDUD. 6 o ccivbe « kiih dahl dcecsunka deeekedus one 563, 
RL SUNRNG. 5, .. 0... ~ n'sibidodi edad eaten sa un bs oxesn eel $806,329 
Dividends & boweece Paid . oo a cscs cescitini< cate cabs cbenes 104,793 
MEMOS, WUE Son a5 bk Sk bcd 24 Hdke cin sweated $701,536 


—V. 128, p. 1574. 
Standard Textile Products Co.—ZJnitial Dividends.— 


The directors have declared regular quarterly dividends of $1.75 ed share 
on the old 7% A pref. stock, and $1.25 per share on the old 7% B partic. 
pref. stock, both payable July 1 to holders of record June 20. These are 


the first quarterly dividends declared since 1924. 

More than 50% of the old shares have been turned in under a recapitaliza- 
ticn plan, it is re . President I. T. Broadbent states that the business 
of t1e company for the first five months is $90,000 above the same 1928 
per.od. V. 128, p. 3850, 3014. 


Stanley Works, New Britain, Conn.—Exzira Dividend.— 
The directors have declared an extra dividend of 50c. a share and the regu- 




















lar quarterly of 62c. a share, both payable July 1 to holders of record 
June 11.—V. 128, p. 1574. 
(Frederick) Stearns & Co., (& Subs.) .—Earnings.— 

Calendar Years— 1928. 1927. 
Net income after taxes & charges-----.....------ $453 526 $303 ,448 

Balance Sheet December 31 1928. 
A ssets— ‘ Ltabilities— 
Ba tick n cn wk Hap wmigiane een $300,644 | Accounts payable_......... $145,492 
Liberty & invest. bonds - - - - - 242,989 | Accr. Inc. Taxes foreign-- -.-. 105,699 
Accts. receivable customers. 1,424,359] Reserves for retirem. of pref. 
Merchandise inventory - - . - - ,644,495| stock called............. 136 
Sinking fund deposit -.....-.. 135|7% cumul. preferred stock... 1,460,000 
Coher ast... 2a. scdwiiscocn 62,644 | Common stock & surplus.... «4,664,048 
Real estate, bidgs.,mach.,&c 1,783.663)| Cap. stk. of cos. consol. in this 
& trade names..... 898 ,969 statement, not owned by 
Deferred charges. .......... 139,151 Frederick Sterns & Co... 83,580 
Surp. applic. to other cap. stk. 38,095 
TOO: cscccumarxcccns be $6,497,051 TO. cn nrnnnasviiea witiibots $6,497,051 
x Represented by 132,232 no par shares.—V. 124, p. 1233. 
Sterling Securities Corp.—Earnings.— 
Income Account Nine Months Ended December 31 1928. 
Enterent & GIVE | «cn cnecndcassencecadunsseabhcncweens but $539,637 
Profit on sale of investenente..i 26 ue iciondnsccds oadunganetn 403 ,546 

Wietal ImcOwO oso Se ech ede eck sdb ip cndnaee beeeaweaetes $ 183 
FERDONIOS | 2. 8 nn no oe cwcnbbbndccckcsvcivccsuseoudsunsanemes 69,717 
Merual for tOSOS ... dnc ctacchis dedse ndosndbapebb ane hethoaka ,672 

Mat 1NG0Ue sc 5205 S54 R a Che hn tend Sees nt cod naantetanseenoee $789,793 
Divs. on preference stock, paid & accrued-.--...-.-.-------.---- 389,272 

Marnaa ewrelee 250622628 Se ee CRA aS ee $400,521 
—V. 128, p. 3532. 

Stinson Aircraft Corp.—Earnings.— 

Calendar Years— 1928. 1927. 
Nb GONE... ot nacnenbihscn Shaan cuncin seni $1,158,769 $451,880 
OS EP Ey Ee Fe a 8 Eee a 816,731 70, 
Selling administ. & general expenses_----..-.---- 191,248 53, 

Dneratieg protlt 2625 6 -< cbbnovnaccabotweee $150,790 $27,704 
iar INGOONS... 685 SEK. oe cere keb ons cabentunn 9,422 3,963 

Total DON 6 6 ioc cn dwn we Mada t is kala ok ee $160,212 $31,667 
Osher dedwcwens « o . os coo 5 oo eee s 5s cow dees 15, 6,568 
Wederal income tases. oss 3, ok SS so eae See 17,417 2,539 

Wet imoomne:. is 6 = oi ce Sh sEE We eo sees $127,723 $22,560 
—V. 127, p. 1961. 

Stover Mfg. & Engine Co.—£arnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
xGross profit onsale.... y$388,504 0,163 $444,107 $519,473 
Depr MORE, face. tad . 82,777 94,512 * 
Selling, gen., &c., exp-_- 214,574 247 ,469 262,691 261,570 
Enterest Changes i. 2 2s | cebo aes 1,691 2,354 J 
Res. Fed. income tax-_-- 6,937 11,910 13,635 22,099 

Net profit for year__. $83,798 $76,316 $70,915 $134,639 
Tot. P. & L. sur. Dec. 31 665,222 18,563 756,08 sol 


7 , , 1, 

x After deducting all manufacturing expenses, maintenance, &c. 
cludes other income amounting to $12,730.—V. 126, p. 3776. 

Stromberg Carburetor Co. of America.—Dissolved.— 

On June 7 a certificate was filed at Albany, N. Y. dissolving this company. 
—V. 128, p. 3850. 

Stromberg-Carlson Mfg. Co. (& Subs.).— Earnings.— 

Income Account Year Ended Dec. 31 1928. 


y 


Net profit for the year after prov. for Federal taxes & Int._.-- $602 ,368 
A. (I a iy oa daes Mes aiks ath dali ior eaten mie 6% «thew glade a 277,301 
PP RVEOS GHEUEND «xiao scala hs + Sep hd ad da ddcbnviansisubebadven 2,099,550 

RGN SR i, < ditch i> gnc kw nt ds dik ethan cena wpbiccgad $2,376,852 


—V. 127, p. 121. 
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(Nathan) Strauss, Inc.—Larnings.— 
Income Account 6 Months Ended Dec. 31 1928. 


en asaaesrsaecedonncccsescssooenssesesesossonsesea $3,724,181 
borery of sales _..------------------------- 2022-20 -- none n ne -- ,600,3. 
CARRIE. on 2 owe cn ce cnnmonagsqaccnsevecupinans $1,123,822 
gum administrative OXPONSES - . - - - - on on nw oo ee ew eecnn 16,451 
Interest on mortgages payable. -----.-.---------------------- 15D 
Depreciation - - - ---------------------------+------------+--- 13,264 
Interest on notes payable---------------------------------- 781 
Amortization of leases - - - ---------------------------------- 12,171 
Interest on bonds - - - - - ------------------------------------ 
Federal income tax - . --.----------------------------------- 16,398 
Balance carried to surplus - - - ----------------------------- $136 402 
—v. 128. p. 3369. 


Studebaker Corp. of America.—Adds New Bus.— 
commercial car sales rapidly on the increase, the corporation 

er bus, built on a straight 

will supplement the 158-inch 
resident eight 115 hb.p. 


motor. 

Commercial car sales for the first a months of the ory have shown an 
increase of 42% over the same period of 1928, according to C. R.Wondries, 
manager of the commercial car division. This increase is attributed mainly 
to the introduction of the straight eight powered busses.—V. 128, p. 3850. 


(B. F.) Sturtevant Co.—Earnings.— 
Earnings for Year Ended December 31 1928. 














Netsales . . . ~ - 2 2 22 no oo oo eo no nnn no n-ne nent nee $7 .207 ,592 
Other Income ... .. .- oo ccc ose c wees ecw conn esos en escscesonn J 

Total IMOGUIC. << oo 2 on 2 oo cence enon nsoccccosenbedusrssns $7,252,282 
Total cost Of enles . - - - - .- - - - 0 oe oon enn on noon amen enw esens ,489,0 

on enle of capital aapets ... oe 2 on nin oo ons 0 S545 56 LES 72 

Depreciation . . . . <2 222 22 enon sown nn enna nen nn nse cseeeeene- 178,273 
OES PPP rr re 63,975 

Net income - - - - -~--------------------------------------- $520,249 

Consolidated Balance Sheet Dec. 31. 
Assets— 1928. 1927. TAabilities— 1928. 1927. 
rh sowweons $683,817 $400,676| Notes payable - -_.$1,500,000 $900,000 

Notes & accept. rec 41,793 40,432 | Accounts payable. 277,791 195,026 
Accts. receivable_. 1,853,454 1,330,383) Res. for taxes, city 
Merchand. invent. 2,141,421 1,987,473) State& Federal_ 236,627 207,705 
Accts. & loans rec., Res. for deprec., 

not current -. 411,586 528,177| plant & mach... 1,601,200 1,436,145 
Stocks & bonds - - - 71,709 54,094 | Capital stock - - -_- 3,450,000 3,450,000 
Real estate & plant 1,381,362 1,331,341 |Surplus_.-.-.---- 1,847,097 1,598,592 
Mach. & tods &eq 2,274,698 2,065,587 
Prepaid items - - - - ,873 49,304 

Total .. 222606 $8,912,715 $7,787,467' Total...----- $8,912,715 $7,787,467 


—V. 126, p. 3776. 


Superior Steel Corp.—Director.— 
R. J. Doods has been elected a director, succeeding C. A. Lambie, re- 
signed.—V. 128, p. 3532, 3205. 
Super Maid Corp. (& Subs.).—Karnings.— 
Earnings for Year Ended Dec. 31 1928. 


SS es ci ninc ch nageneappusoguagegniin $4,765,248 
CO OE Ni Es Sin er etna ccdse cddsincSse rodeo dS 1,747 ,262 
Selling & administrative expenses_............------.----.--- 1,649,346 
Interest & discount paid (met) .........- 2-2... ee eee ees 31,832 
Reserve for Federal income tax (est.).._......---.-------.---- 146,474 
Net prams PFE sn AGM di a den nripardiieiéshimiinbn aye $1,190,335 
Bond interest, executive salaries and other expenses of 1928 


which will not recur in 1929 30,773 


Net profit for year which would have been earned had refinanc 
ing become effective at Jan. 1 1928, instead of May 8 1928_____ $1, 221,108 
ne, 7. chase ¢ = 150,000 shares common stock (no par) $8. 14 


eroalt ee Co., Philadelphia.—Balance Sheet 
March 31 1929.— 





Assets— | LAabtitttes— 
Mortgage loans...-..-...----. $198,500 | Res. for unearned premiums. $886,250 
Collateral loans........-.-- 100,000 | Reserve for losses_........--. 120,990 
Bonds & stocks....-..-..-- 4,568,462 | Reserve for all other liabilities 6,750 
Prem. & accts. receivable - .-- 210,210' Voluntary res. for develop. & 
Reinsurance receivable --...-. 13,383| contingencies...........-. 1,601,526 
Interest accrued_.........-- SOOO, 6 oko csc tuhdasicwne ,500, 
Cash on deposit .......--..-- 499,863 | sich ssid cctv arab ap 1,500,000 

TU cb ccnsstannedneses Pe ee: enon $5,615,516 


—V. 128, p. 2651. 


Syracuse (N. Y.) Washing Machine Corp.— Acquisition. 


The company is to have att: a subsidiary of the Splitdorf- 
Bethlehem Elect Corp.—V.°128, p. 3850. 


Taylor Milling Corp.—I nitial Dividend, &c.— 

The directors have declared an initial iy to hold dividend of # Mc. per 
share on the common stock, payable Jul to holders of record June 30. 

Net sales for the 4 mont. ended Ai ril 30 amounted to $2,095,228. 
in May considerably ahead of any pr month this year, 

was announ 

The Chase National Bank has been a Sppcinted registrar and the Bankers 
Trust Oo. as co-transfer agent for 100,000 shares of common stock, no 
par value. See also V. 128, p. 3369. 


Texas Aero Corp.—Stock Offered.—Thomas Investment 
Co., Dallas, Tex. recently offered 10,000 shares common 
stock (without par value) at $10 per share. 


Capitalization— Authorized. Outstanding 
Common stock (no | ai I iiss se tnipsice nh th to rin 100,000 shs. *45,950 -_. 
* Includes _—— offering of 10,000 shares. 
unr inthe | esent company is the first airplane ma” ufacturing com- 
y in the Sou It is the outgrowth of 18 years’ experience in building 
pew y/ flying planes, and its founder is George W. Williams, who is the recog- 
nized dean of Southern airmen. Company is ready to go into roduction 
on four distinct monoplane models. One is the ‘““Commercial wing,’ a 
high-lift epen or ae three-place possena: nger one cargo ship. The second 
is the ‘‘Speed * an open cockpit fast mail plane, the fastest oe 
mail and cargo p ane of — power built in nan Sg The t ird is the 
model ‘‘C-4"" five-place ca , which is designed for plenty of 
—_— = and capacity but with safety remaining the prime consideration. 
fe h is a two-place enclosed cabin sport — which may be powered 
with any good motor of 70 horse power an The present plant is 
located at Temple, Texas. A new plant will be “built in Dallas, Texas, 
= will be modern in every respect and with a capacity that will allow it 
o into production on a large scale. 
od gona —The from the sale of the common stock now offered 
will be used in connection with the ——— and equipping of a new plant 
and to provide working capital. ‘The expenditure of funds will be super- 
vised by a committee vom the board of directors. 
Listing.—Company has agreed that after complete financing and upon 
request of their om Me it will in due course ; mae application to list this 
stock on the New York Curb Market. 


Thermatomic Carbon Co.—Bonds Offered.—Interstate 
Trust & Banking Co.; Moore, Hyams & Co., Inec., and 
Mortgage & Securities Co. are offering $500,000 Ist mtge. 
7% serial gold bonds at par and interest. 


Dated May 1 1929: due serially semi-annually Nov. 1 1929-May 1 1934. 
Denom., $1,000 and $500. Int. payable M. & N.without deduction for Federal] 





income taxes, 


ey | 2% per annum, at the office of the 
inne 


trustee 
Banking Co., New Orleans, La. Callable at 102 and int 
Le | in Delaware in 1921. Manufactures a 

Mi... Woormax that has different physica eat as oh from ‘ Fy 
carbon Diack. It does not stiffen rubber ma lly as channel black does 
and is — in automobile tires and other rubber goods where channel black 
cannot used. 

Company's product which is known as ‘“Thermax”’ is kgs Ffne plantas in 
the manufacture of automobile tires and rubber goods 
} nage constructed has a capacity of about 60,000 pounds of thermax 

a the addition, which will manufacture a product to be called Plex” 
= 1 = about 40,000 pounds per day. The demand at present exceeds 
the supply 

Purpose.—Proceeds will be used to construct the additional unit and for 
other corporate purposes. 

Earnings.—The net earnings of the company after depreciation as certi- 
fied to by Main & Se.- have been as follows: 1926, $391, 369: 1927 , $483 ,090; 

1928, $480.016. For 1928 aS net earnings a depreciation were Over 
13% ‘times interest uirements. The carmings for the first eouse of 1929 
show an increase of $7,572 = the corresponding period in 1928. It is 
see revenues will be substantially increased upon completion of new 
unit 

Contract.—While the company is now using about 5,000,000 cu. tt. of 
natural gas per day. it has a contract with _ as producin * ccmpanies for the 
cupers © 10,000,000 cu. ft., which extends beyond ‘the last maturity of this 

n ue. 

Sinking ag rye = ny will pay a graduated simking fund monthly to- 
the Trustee for the retirement of the bonds. Firsé/year, 36,250 monthly: 
second year, $8,333 monthly: third year, $8.333¢monthly; fourth year. 
$8.333 monthly; fifth year, $10,416 monthly. In addition the company 
will pay to the trustee quarterly one-half of the amount necessary to take 
care of the semi-annual interest. The trustee will hold sufficient fire and 
tornado insurance to cover this loan. 

Guaranty.—Bonds unconditionally guaranteed by Carroll Miller, Pres. 
and E. J. Ladley, Treas. of the company. 


(John R.) = Romper Co., PS wary 9 Sales .— 

1929—May—1928. Increase. | 1929—5 Mos.—1928 Increase. 
$1,403,324 $1,256,008 $147, si6|s6. 544.706 $6,107,564 $436,842 
—V. 128, p. 3370. 1751. 


Tide Water Associated Oil Co.—Erchange Offer Made to 


Tide Water Oil Co. Common Stockholders.— 

The directors have decided to offer 1%*4 shares of this company’s common 
stock in exchange for each share of Tide Water Oil Co. common stock. 
Holders of over 42% of the outstanding minority stock of the Tide oon 
Oil Co. already have accepted the rat which will expire on ou 

Jackson E. Reynolds and Henry S Sturgis, President and Vice- esident, 
respectively, of the First National Bank of New York, have been elected 
directors of Tide Water Associated Oil Co. 

The directors have declared the regular quarterly dividend of $1.50 per 
share on the % cony. pref. stock, payable July 1 to holders of record 
June 17.—V. 128, p. 3533. 


Tide Water Oil Co.—Offer Made to Minority Stockholders. 
See Tide Water Associated Oil Co. above.—V. 128, p. 3533. 


Tip Top Tailors, Ltd.—Earnings.— 
{On Basis of Present Capitalization. } 











Calendar Years— 1928. 1927. 1926. 1925. 
GrOes WOT wctaases $713, pad $541,581 $353 ,865 $206,524 
Depreciation _.......-- 55,884 55,884 55,884 
PRT eS eS oe 363 38,696 23,679 11,891 

INGO. GROG, 6csn « ~ ccue 05,758 $447,001 $274,302 $138,749 
Preferred dividend a) wine 101,290 101,290 101,290 101,290 

DOOR aa tithe co noo $504 468 $345,711 $173, Agr $ 37, “2 
Times pref. div. earned_ 5.98 4.41 70 1.3 

$4.40 $2.88 $1. ‘44 $. 31 


Earns. per sh. on com.stk. 
—V. 126, p. 2809. 

Title Insurance Co. of Minnesota.—<Stock O/ffered.— 
Lane, Piper & Jaffray, Ine., First Minneapolis Trust Co. 
and The Minnesota Co. recently offered 15,000 shares 
capital stock at $135 per share. ° 

Transfer agent, Minnesota Loan & Trust Co. of Minneapolis. Registrar, 
First Minneapolis Trust Co. of Minneapolis. 

Listing.—Application will be made to list this stock on the Minneapolis- 
8t. Paul Stoc  Eechauss. 

Company.—A Minnesota corporation organized to conduct a general title 
insurance, real estate abstract and title escrow business. Company, for- 
merly known as the Real Estate Title Insurance Co., has been engaged in 
the title business in Minneapolis for a number of years. It owns the busi- 
ness and abstract plant formerly operated under the name of the Real 
Estate Abstract Co., and has recently acquired the entire business and physi- 
cal plants of the Merrill Abstract Corp. and the Hennepin — Abstract 
Co. These abstract businesses and plants have been combined and are 
now operated as a unit. The title insurance business of this company will 
be extended myn ng the State of Minnesota and, if conditions warrant, 
into adjoining Sta’ 

Through cnaitation of the roe ye and business of the three abstract 
companies, all of which are operated in Hennepin County, there will be a 
substantial saving in operating costs. Only onesetof abstract records will 

maintained, whereas heretofore three complete sets have been main- 
tained in handling the same total volume of business. Other economies 
will also be effected. The abstract business is based on a demand for a 
he fs ga and the companies acquired have been profitable during 


necessary 
a long comes be * 5g 

Financia e capital stock _— consist of 15,000 shares, authorized 
and Seniie to be issued, having a par value of $100 each. The assets 
~ | the Le ee, Lif include, in addition to the title insurance plant and 

ther assets amounting to more than $1,300,000, con- 
pom of cash, soumetaahe and accounts receivable, all of which are admissible 
—, under the insurance laws of the State of Minnesota. These last 
named assets constitute a fund which will provide adequate protection to 
syne holders and through investment will earn a substantial return. 

a eernet to place this stock on an annual dividend basis of $6 per share, 

pan 2g le $1.50 quarterly on the first days of Jan., April, July and Oct. of 
each year. 

Purpose.—Present enti is made in connection with the acquisition b 
the bendease of the interests of certain of the former stockholders, the acqui- 
sition by the company of the additional properties recently acquired by it, 
and an increase of $1,300,000 in its outstanding capitalization. 


Pro Forma Balance Sheet March 31 1929. 





Assets— Liabilities— 
lp a OS es: $1,087,804 Escrow accounts_._._...-.-- $13,512 
Accounts receivable_-_.....-- 15,289 Provision for Federal tax_-_-- 3,642 
Accrued interest receivable- -- 3,988 Sundry trade accounts_-_---- 2,089 
UI. oon. cana 238,412 Contingent reserve__.._----- 26,253 
WP Re cc cecuxdsbeebe 500,000 | Capital stock_....._..-.---- 1,500,000 

a As oo eae 300,000 

TW incdstacdunesaddnd $1,845,495 PE cba Rk cctenn cng $1,845,495 


Directors.—James F . Bell, 8S. H. Bowman Jr., E. C. Cooke, A. C. Danen. 
baum, W. A. Durst, W. A. Eggleston, J. H. Griffin, C. T. a , WwW. 8S. 
Jenkins. N. L. Newhall, Ww.G. Herteee, Charles 8. Pillsbury. H - Piner. 
Ww. Pryor, H. C. Soucheray, E . Southworth, arner, 

Webb. A. E. Zonne. 


discos Realty & Construction Co., Inc. (& Subs.). 


Income Account Year Ended Dec. 31 1928. 
ni Genes. oe Se cA ee es eee eek ees _--$2,476,918 
pumas Ge Gorporese armless? oi oo ob See oe Sk eee y 
Provision for depreciation & obsolescence 
‘Provision for taxes and contingencies 


OG MONE ois ocak GA 3a apes Heke LGu abe un dace 1,600, $1,600,453 
Add—Potential profit on buildings Ts in 1928 if sold at 
the respective values thereof on Dec. 31 1928 as appraised by 

Horace 8S. Ely & Co., less provision for hela Ci oes 565,412 

Total realized and potential profit. ................-..--.-- $2,165,865 
—V. 127, p. 969. 
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Tobacco Products Corp. erger .— 

Ko et og omega - Stores Corp. to stockholders of Tobacco 
Products ., United Cigar Stores Co. of America and The Union 
Tobacco Co. containing an offer from United Stores Corp. to exchange 
its stock for stock of the other companies, for the = of 
out a plan to more closely relate and expand the several businesses in W 
the other companies are directly or ly engaged or interested is 
given in detail under United States C . below. 

President W. T. Posey in a letter to the stockholders says: Late in 1927 
the directors considered the advisability of dissolving the company and to 
that end appointed a committee to consider and — a plan of disso- 
lution. The committee was unable to arrive at a satifactory plan and the 
idea of dissolution was abandoned. Thereafter large stockholders of the 

ed by new interests 


company who had desired dissolution were approach 
with an alternative plan for a renewal of active operation and with a pro- 
grath of expa . Such new interests believed that they saw large pos- 
sibilities in a development of the chain store business, particularly of the 
; candy, luncheonette and trade-mark np me and a more 
table a of such businesses with the to business 
and other businesses the products of which could be advan usly 
Promoted in the several thousand stores which it is pro that the new 
ss shall own or control. To that end a recapitalization of Tobacco. 
ucts - Was considered, but the company’s corporate structure 
did not lend itself to such a plan. It was cuerdinaiy thought better to 
erganize U Stores Corp. with appropetate capitalization to permit 
of acquisitions of interests in other a. and to offer stock 
new company to the stockholders of Tobacco ucts Corp., United 
Cigar Steres Co. of America and The Union Tobacco Co. whose interests 
have long been affiliated, for their holdings of stock in those companies. 
If the plan is 5 meray acceptable to the stockholders of Tobacco Products 
Corp., the beceme the largest holders of stock of the new 7. 
Many of the large stockholders of Tobacco Products Corp. have already 
signified their . If sufficient Tobacco Pro- 
ducts .. steckholders make the exchange Tobacco Products Corp. 


Corp 
will be dissolved. 
The board of directors has carefully considered the poe sae believes that 
it will be to the advantagé of the stockholders of To Products Corp. 
to make the exchange. The stock of the new company will represent a 
more diversified investment than stock of Tobaco Products Corp. and _ the 
new company will be in the hands of men of experience and ability. Con- 
stituted as it now is Tobacco Produets Corp. is principally a holding com- 
Pany for United Cigar Stores Co. common shock, and its prosperity and 
ges lareoly Mee upon the prosperity and prospects of United 
Stores. ‘or themselves the directors intend to accept the offer of 
exchange.—V. 128, p. 2651. 


Todd Shipyards Corp.—Earnings .— 














Year End. Mar.31— 1928-29. 1927-28. 1926-27. 1925-26. 
Net earnings from oper. $1,534,632 $1,052,890 $1,862,113 $1,104,612 
Reserve for deprec’n___- 461,987 429,875 448,598 389,004 

etincome..._.___- $1,072,646 $623,015 $1,413,515 $715,608 

i Ee peeee 839,405 ($4)840,221 ($4)838,132 ($4)833,889 

pg Oe $233,241 def217,207 sur$575,383 def$118,281 
Shares capital stock o ‘ 

standing (no par)-__-__ 210,56 210,560 210,489 210,399 

arns. per sh. on cap.st $5.09 $2.95 $6.72 $3.40 
Consolidated Balance Sheet Mar. 31. 

1929. 1928. 1929. 1928. 

Assets— $ $ Tiabilities— $ 
Property acct. -.x12,547,294 11,543,837 | Stated capital and 
Gai stcigu. 951,683 975,307 equity _.___.-. y19,720,713 19,487,472 
Accts. & notes rec. 3,159,527 2,659,813| Accounts payable, 

Workin progress.. 539,631 rj Ge Panes mr ae 1,308,945 1,096,063 
Material & supp__ 1,837,594 1,937,434| Reserve for con- 
Marketable securs. 2,405,833 3,682,278 tingencies-____-_- 1,199,966 1,280,132 
Mtges. receivable. 547,561 26,064 
Deferred charges.. 240,500 277,353 

Pinna hawk 22,229,624 21,863,667 BOO. wi sui we: 22,229,624 21,863,667 





x Real estate, building, machinery and equipment, patents, patterns and 














drawings, $19,897,852, less $7,350,558 reserve for depreciation, y Repre- 
sented by 210,560 shares of no par stock.—V. 126, p. 3777. 

Tonopah Belmont Development Co.—Earnings.— 
Calendar Years— 1928 1927. 1926. 1925. 
Net earnings _----..._- $37 ,983 $35,212 $66,380 $61,407 
I i 8 8 Se def4 ,887 def7 ,786 
Other income__________ 4,002 6,292 7,232 . 14,010 

“2. Tonopah other 

t EAN a IR Ta ie ar i le Sa em! Cr.1,598 34 

Gross income _-_______ $41,985 $41,504 $70,323 $67,598 
Adm., expl., taxes, &c__ 32,487 26,635 34,614 32,737 
ee eee ee) eee ee ce ke 50,000 

Balance, surplus - __ __ $9,498 $14,868 $35,709 def$115,139 
—V. 126, p. 3316. 

Tonopah Mining Co.--Barning — 

Calendar Years— 928. 1927. 1926. 925. 

et earnings. --..--.-- J $252,125 $263 ,064 $328,145 

I Ce a) ieee xt, ceaiiamieel: Bi od ete ee 35,2 

Explor’n & devel. exp-_-- 31,765 13,829 Pith:  >+.wemnne 

Net income--------- $343,918 $238,296 $216,253 $292 ,865 
Dividends ---_------- (15%)150,000 (15)150,000 (15)150,000 (15)150,000 

Balance, surplus_-_--- $193,918 $88 ,296 $66 253 $142,865 
Profit and loss, surplus_. a2,768,508 2,616,291 2,627,995 «2,561,741 
Earnin per share on 

¥ ,000 shs. cap.stk. 


| ete salipapsa eet pe $0.34 $0.23 $0.21 $0.29 
a After deducting $41,700 lon on sale of 835 shares of Tonopah & Gold- 


field RR. Co. pref. stock at per share. 
x After distribution of 50% paid Feb. 25 1925 from earnings accrued 
r to Mar. 1 1913, amounting to $500,000, and-after deducting loans of 
Saer to Tonopah Ajax Mining Co. determined to be uncollectible and 


off.—V. 128, p. 2825. 


Torrington Co.—Ezira Dividend of $1.25.— 

The directors have declared an extra dividend of $1.25 per share on 
the common stock in addition to the regular quarterly dividend of 75 cents 
per share, both payable July 1 to holders of record June 20. An extra 
payment of 50 cents per share was made on Jan. 2 last, as compared with 
an extra distribution of 5% paid on the old common stock (par $25) in 
eriid and July 1926, 1927 and 1928 (see V. 127, p. 1691).—V. 127, 
Dp. ; 


Transcontinental Oil Co.—To Retire Pref. Stock —Rights 
Given to Common Stockholders.— 


A special meeting of stockholders to pass upon a plan for retiring the 
preferred stock and accumulated dividends has been called by the direc- 
tors to take place on July 12. 

Under the plan holders of the 157,500 7% preferred shares, par $100, on 
which $36 a share dividends have accumulated, may receive $135 a share 
for their stock and accruals or $90 a share and 5 shares of common stoc 
They must elect their option by Aug. 19. Holders of the 3,758,699 no 
par common shares outstanding may subscribe to one additional share of 
common stock at $9 for each two shares held on July 23, the rights to expire 

m Aug. 19. 
- Upon consummation of the plan, M. L. Benedum, John L. Kirkland 
and A. B. Dally, Jr. was ceire from the board and C. H. Huston will 
tire from the chairmanship. 
re'The directors report for the first quarter of this year earnings of $527,551, 
as against a loss of $70,646 in the corresponding period of 1928.—V. 128, 
p. 3370. 


Traveler Shoe Stores, ine. May Bales. 
1928. necrease. 0s .— a 
2808 S43 ,693 $62,299 |$1,873,402 $1,672,829 


Increas 
’ $200,57 
—V. 128, p. 2107. 
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Trans-Lux Daylight Picture Screen Corp.— Earnings. 
Gross Sales__ foarte re fash aaah re oe pacane eter aa ‘ : = aia $55,987 
mevrns; aewehets; Beas. oi oka cde k seen sss eaaeee 9,276 
Cane OC ON. oo sa OL Sk. Pe a ac use ened 26,268 








Profit on sales 


a cn wegawuncicnunebul AcPedoeetaneee eee eee $20,443 
Mental (Ont) 6 iia 0a 6 aids 6 dda de edawecunae aceeep eames 467 ,522 
ca I _ RG cb Ss hag TR a 25 kane Speier ar EIS IR) AG. $487 ,965 
Selling, administrative, Daylograph devel. & exper. expenses_._.. 195,348 
a mean onmetiets. 6255 asda cco ucauccns caeedeeen $292,617 
Other income..-.._.- eaprne etesn PPR REWROTE hn 95H 18.696 
nn WINGS os ig OS es ek ee abe oeame eee $311,312 
Reps (hGes tee a So Sco cacchnwantibnana ammmnee ‘ 
MW OOM ee ca esse te de SOee uh es anea onbuacendne se $258,746 
Earns. per sh. on 730,488 shs. com. stk. (mo par) ---....--.-.---- $0. 
—V. 128, p. 419. 


Tri-National Trading Corp.—ZJnitial Dividends.— 

The directors have declared initial quarterly dividends of 50c. a share on 
the no par common stock and $1.50 a share on the 6% cum. pref. stock, 
both payable July 8 to holders of record June 21. See also V. 128, p. 2288. 


Troy Cotton & Woolen Mfg. Co.—Liquidation.— 

The stockholders have voted a complies and immediate liquidation of 
the company. There are 600 shares of $500 par outstanding, and 411 or 
two-thirds voted unanimously in fayor of the liquidation. he mill has 
1,170 looms and 50,944 spindles. It has been closed down for the past 
three years.—V. 121, p. 1236. 


Tumwater Paper Mills Co.—Bonds Offered.—Joseph C. 
Tyler & Co., San Franciseo, and Richards & Blum, Inc., 
Seattle, recently offered $400,000 1st (closed) mtge. 7% 
sinking fund gold bonds at 100 and interest. 


Dated May 1 1929; due May 1 1939. Denom. $1,000 and $500 c*. 
Prin. and int. (M. & N.) payable at the office of the trustee, Pacific Nat'l 
Bank, San Francisco, Calif., without deduction for normal Federal income 
tax, not in excess of 2%. Corporation agrees to refund to California or 
Oregon holders, upon proper application, personal property and “tap 
taxes levied by the two respective states not in excess of 4 mills. Red. 
all or part in minimum amount of $25,000 on any semi-annual interest 
— — and interest. Security Bank & Trust Co., Olympia, Wash., 
co-trustee. 


Data from Letter of W. H. Trindle, President of the Company. 

Company.—Incorp. in Washington. Owns and is now opactine a 
modern, bane rere J equipped paper mill situated on Tumwater vf Puget 
Sound, immediately adjacent to the City of Olympia, Wash. he mill 
site, located on tidewater, comprises approximately 36 acres of fee simple 
owned land, on which are located the modern, recently completed ground 
wood pulp plant and paper mill. The sions. completed in 1928, has at 
present a daily capacity of 50 tons of finished paper products of standard 
grades, and with a national and foreign market. Company has favorable 
long-term contracts covering wood supply, power and sulphite or sulphate 
pulp. Two artesian wells on the company’s property, which have been in 
commercial use for many years past, have a daily fiow of essential soft 
water approximating two million gallons daily, ample for the company’s 
present capacity requirements. 

Security.—Bonds will be secured by a first and closed mtge. on all of 
the fixed assets of the corporation consisting of lands, water rights, plants, 
buildings, machinery, and modern equipment of the most efficient design, 
now owned or hereafter uired. he depreciated value of these fixed 
assets as appraised by the General Appraisal Co. in Feb. 1929, includ 
water supply. totals $1,087,000, or more than 2% times the amount o 
this closed first mtge. issue, which constitutes the company’s sole funded 
debt. Title insurance in amount of $400,000 by the Washington Title 
Insurance Co. will be de ited with the trustee. Fire insurance policies 
in minimum amount of $600,000 on buildings, machinery and equipment 
will be subrogated to and deposited with the trustee. 

Earnings.—L. A. de Guerre, Py 3 mill engineer, estimates the net 
earnings after depreciation at $150,000 for the fiscal year ending July 31 
1930, or more than 5 times the interest requirements on this issue. 

Sinking Fund.—Indenture will provide for annual sinking fund pa 
to be deposited semi-annually with the trustees beginning Feb. 1 
based on 50% of the net earnings before depreciation. In the event such 
sinking fund payments in any calendar year exceed $40,000, the issu 
corporation reserves the right to invest such excess in the purchase o 
additional lands, buildings, machinery or uipment, such additional 
property so acquired, however, to automatically be included as further 
additional security for this first mtge. bond issue. 

Purpose.—Pr from the sale of these bonds, ether with a further 
substantial additional investment made by stockholders, aggregating ap- 
proximately $100,000, will be used for the retirement of the cones? 
present plant mortgage and current indebtedness, and provide in addition 
adequate current working capital. 


Union Carbide & Carbon Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 82,824 
additional shares of common stock (no par verue) on official notice of 
issuance and payment in full, for the ge! Ae of selling the same for 
to trustees and other agents under the plans adopted by the corperation 
to afford opportunity for increased financial interest in the corperation to 
officers and other employees, ge Tg the total number of shares applied 
for 8,565,234 shares.—V. 128, p. 3851. 


Union Investment Co.—JInitial Preferred Dividend.— 
The directors have declared an initial quarterly dividend of 75 cents per 
share on the $3 cum. conv. pref. stock, no par value, yable July 1 to 


ents 
1930, 











— of record June 20. (See offering in V. 128, p. 2108.)—V. 128, p. 
5. 
Union Mills Inc.—Balance Sheet Dec. 31— 

Asseis— 1928. 1927. Liabilities— 1928. 1927. 
Real estate, mach- Preferred stock... 1,500,000 1,500,000 

inery, &c...--- $3,026,673 $3,020,972; Common stock._x 3,559,871 3,686,097 
Merchandise - - - -- 321,230 458,143) Accounts payable. 130,330 155,729 
OS alia hain os sik hn ck a 38,343 903,444 | Res. for taxes._... --.-.-- 39,035 
Accts.receivable.. 489,854 533,212| Res.forbaddebts. 258,964 259,798 
U.S. bonds,&c_... 639,739 639,739 | Reserve for depre- 
Other investments 14,873 14,922 IES atin wiearel 1,390,048 1,338,273 
Union Mills pf. stk 1,408, 1,408,500 

A. sass wo 06 te sade 6,839,213 6,978,933 ieee egicee eel $6,839,213 $6,978,932 


x Represented by 100,000 no-par shares.—V. 126, p. 3777. 

Union Tobacco Co.—Merger.—For proposed merger of 
the company with United Cigar Stores Co. of America and 
Tobacco Products Corp. see United Stores Corp. below.— 
V. 127, p. 2105. 


Unit Corp. of America. (& Subs.).—Earnings.— 


Calendar Years— 1928. 1927. 
ses isl MNS tn ele conten hl $3,558,562 $2,623,757 
5 oliger x 2°571.173 1.670.074 


inet OC CONE ick nnn beudseendiomuanns pmwh iste 











Operating expenses --------------------2------ 15,908 423,311 
tradi Snel, <= 4a eninndononuennncieaniende 571,481 530,372 
Pier INO... cae too nabitinddendsdneg> dutiegtinin i5-) ‘tea 230 
eted (GN. «05s decisis kde bhaineann $571,481 $530,602 
8 ee Te: « al EE i ARONA SA amt 6 101.019 
F eral AOE oc Aisi ch phlei ela & dignaien clagaien daaiinadne 54,981 51,15 
SIGN a bcc msnetitinnsndonneinmocemntien -:) aan , 
Sinn anosens deductions 31,996 41'373 
Applicable to pre-acquisition period--.......---- 10k |.  oedebe 
eee GUORNUNRS i as Lien 6a oo hein ne ate ean ne Lae...) omenee 





Web GROG ois date besa iene eS odtdboun 





—V. 127, p. 2248. 
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United Business Publishers, Inc.—Listing.— 

The New York Stock Exchange has authorized the list of 150,000 
shares of common stock (no ) with authority to add from time to time a 
total of 10,750. additional shares which are reserved for exercise of the 
second of the stock purchase warrauts attached to the 15-year 5% % sinking 
fund secured gold notes, due Feb. 1 1944. 

Consolidated Income Statement for 9 Months Ended Dec. 31 1928. 
[Adjusted to give effect to minorities outstanding at April 29 1929, and to 
reduction in Federal and state taxes based upon condition as of that date.| 
Gross income from sales of advertising, subscrip. books, services 

PE nit ithe cnt nb conerenntikandabnan ps spine 72 
SE Ge PE o> we an os undsscasnsebh seven ndenn 


ee Ee NS MONDE oan os noc chccccaceseummnnene ann 33,97. 
OOD TURNING 6 nok oo on se cccowsccccnnuse ssw 1d og olioaal 61, 

Ween MOONS, iis. <2 enc cdc cide nsinncchapansesasean $7 .640.509 
Operating expenses... . . ~~ - ~~ - - nab one nnn ene nee e en nnrene 6,608,004 
Interest & amortization charges... ..- ----- -.---<<40s-<--« 221,665 
Required prov. for all state & Federal taxes computed at current 

EOE. oc oc cnc ends etiintn bones apogns mena aig miei ies 118,221 
Propor. of inc. after taxes ene. to minorities in United Pub. 

Corp. pref. stock (10,442 shs.) & com. stock (1,334 shs.) based 

upon condition existing as of Apr. 29 1929_._-------------. 


64,898 


Adjusted net profits for the 9 months ended Dec. 31 1928 
applic. to United Business Publishers, Inc., interests... . ~~. $627 .721 
Note.—The aforementioned profit after taxes and minority is at the rate 
of $836,961 per annum, which after allowing for the dividend on the now 
outstanding py gine e stock of the United Business Publishers, Inc., is at 
the rate of $3.14 per share for the common stock.—V. 128, p. 2107. 


United Chemicals Inc.—Earnings.— 

The ommpeay re for the quarter ended March 31 1929, net earn- 
ings of $176,233 after charges and taxes. Company, has cash on hand 
and call loans of $3,472,000 and no debts except 5,000 deferred pur- 
chase money obligations.—V. 128, p. 3370. 


United Cosmetic Shops, Inc.— Stock Offered.— 

An issue of class A common stock (no par value) was offered in April 
last 44 E. Stuart Winfield & Co., Inc., at $18 per share. The company, 
m= ad — to Fs oda > a oe. of its own ag SS its =—_ 
through the ger department stores, vp systems " e 
company did a gross business of $345,000 in 1927 and net profits for that 


year were $49,428. 
The company has declared an initial dividend at the rate of $1 Pe share 
u 














annually, the t quarterly installment of which will be paid in July. 
United Electric Coal Cos.—Earnings.— 

Period End. Apr. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Op. rating profit______- $286 638 $425,389 $1,010,060 $1,285,969 
Royalties, depr. & deple. 72,707 108 ,239 267,370 315,299 
MUG, ctdtpusddves  Sapere 71,067 117, 217,797 
Fed. tax, &c., deduc’ns. Cr.17,781 35,825 27,758 115,710 

Net income. _.____-_- $231,712 $210,258 $597 ,847 $637,163 
Shs.com.stk .out.(no par) : 40,000 140,000 140,000 
Earnings per share... _- 1.42 $1.38 $3.78 $4.20 
—V. 128, p. 2652. 

United Engineering & Foundry Co.— Annual nepert— 

Calendar Years— 1928. 1927. 1926. 925. 
Sales, less returns and 

allowances ______._-_- $7 864,580 $10,395,700 $10,185,605 $7,679,824 
Manufacturing cost.... 6,150,209 7,829,505 7,610,001 5,493,484 

ross Wii ai sae init $1,714,371 $2,566,195 $2,575,604 $2,136,341 
Other income (net) - --_- 232,261 305,291 226 ,093 206,810 

Total gross profit.__.. $1,946,632 $2,871,487 $2,801,697 $2,393,151 
Selling exp. & royalties __ 647, 622,365 547, 534,716 
he pay yee sii aikilite oe 377 ,974 365,630 361,515 363 480 
Federal income tax----- 95 ,000 241,100 254,845 166 ,960 

Netinc. avail.fordivs. $826,592 $1.642,392 $1,638,281 $1,327,995 
—V. 128, p. 2845. 


United National Corp.—New Interests, &c.—President 
Ben B. Ehrlichman in a letter to the stockholders dated 
June 4 says: 

Directors are pleased to announce the success of negotiations with the 
United Founders Corp., holding company for the American Founders 
group, to the following ends: 

(1) Investment by the United Founders Cum, of $2,781,350 in payment 

5, shares ic. pref. stock and 10,754 shares common stock of 
United Nationa 


1 

(2) United National Corp. will increase its board of directors 
These include three named ~! United Founders Corp. as follows: Louis H. 
Seagrave, Pres. of both United Founders C . and American Founders 
Corp.; E. Carlton Granbery of Harris, Forbes & Co., a director of United 
Founders Corp., and Royal E. T. Riggs of Seibert & Riggs, attorneys, 
New York, a director of United Founders Corp. The remaining six 
members will be Joshua Green, Seattle, Chairman of the Board of Peoples 
Bank & Trust Co., and a director of Chicago Milwaukee St. Paul & Pacific 
Ry. and Petroleum C . of America, and R. M. Drumheller, Ben. B. 
Ehrlichman, R. 1. Ebrli ,and W. H. White of Drumheller, Erlichman 
& White, Seattle and Tacoma, and a om B. Favre of Murphey, Favre 
& Co., Spokane, Wash., and Portland, a 

Officers of United National Corp. are R. M. Drumheller, Chairman: 
Ben B. Ehrlichman, Pres.: Eugene B. Favre, W. Herbert White, Odd O. 
Young, Rudolph I. Ehrlichman, Vice-Presidents; Elwood V. Denney, 
Treas.; Robert M. Hurlburt, Sec.; LeRoy C. Barton, Asst. Sec. & Asst. Trea;. 

(3) United National Corp. has effected an arrangement with American 
Founders wen whereby it will have available the services of the statistical, 
analytical and economics departments of American Founders Corp. Amer- 
ican Founders Corp. now supplies investment services to the International 
Securities Corp. of America, Second International Securities Corp., United 
States & British International Co., Ltd., and American & General Se- 
curities Corp. is represents the first instance that American Founders 
Corp. has contracted to furnish investment services to any company not 
anized under its direction, and these services should prove of very 

tantial advantage and benefit to the United Group of Corporations. 
It is expected that this affiliation with the United Founders 
controlling through the American Founders group over $200,000,000 
of resources, wi!l result in important advantages to the United National 
Corp., facilitating its development, widening marketability for its s q 
and making available to the various corporations comprising the ‘‘United 
Group”’ the services of the American Founders organization through their 
statistical, analytical, research and economics departments, which are 
world-wide in their scope. 

The board of directors wishes to express appreciation to our stockholders 
for their ee tr , which made possible the success of these negotiations. 
On May 4 the preference stockholders were asked to consent to certain 
changes in the articles of incorporation of the United Corp., and were 
further asked to waive their ee rights to subscribe to the next 
150,000 shares of erence stock ued. Such waivers have been re- 
ceived from 149,519 shares of the total of 150,000 shares outstanding, and 
from 1,343 stockholders of the total of 1,352 then of record. 

Seay 119,000 shares of partic. preference stock, to which 
rights were waived, are being purchased for cash by the United Founders 
Corp., the holding company of the American Founders group, and bv 
other strong interests and individuals not at present connected with 
corporation. It is expected that the remaining 40,000 shares to which 
rights were waived will be used for the acquisition of minority interests 
in subsidiaries of United National Corp. - 

Upon completion of the sale by United National Corp. of the 150,000 
shares (in connection with which rights were waived) and the 10,754 
shares of common stock being purchased by United Founders Corp., 
corporation will have capital, surplus and undivided profits of approxi- 
mately $10,000,000, and total combined resources of the ‘‘United ‘oup” 
will exceed $25,000,000.—V. 128, p. 3851, 3534. 


United States Banking Corp.—Bonds Offered.—W. E. 
Willard & Co., New York recently offered $1,000,000 7% 
conv. gold bonds at 100 and int. 


to nine. 


or 
su 





—————== 
Dated March 1 1 ; due March 1 1954. Denom. 1.000. 6400 and 
Interest payable ee th at Chemical National Bank, New York. 
at the option of the company or through the operation of a 
as a whole or part upon any interest date after March 1 1936 at 1 


accrued . 
Convertible.-—Bonds are convertible at the holder 
before March 1 1932 into common stock at $42. pM ong te 


Data from Letter of Alexander H. Figge, President of Corporation. 
History.—Corporation was organized in Delaware in 1927 as a holding 
company for the purpose of controllnig either a majority or the entire 
capital stock of gommanacs operating in the financial field. Corpecetions 
errs ay LN pened ig gg 
operating in the financial field. enter : 
Securilty.—Bonds will be a prior lien upon the entire assets of the cor- 
poration. The corporation holds the entire capital stock of subsidiary 
ee as ae owe! ne yp —_ oo make industrial loans fully 
secu ndorsemen or tera. ving oximately 
twice the value of the loan. rf > aroma a 
_ Earnings.—Experience of efficiently managed industrial loan 
corporation has. capital stosk of $6,500,000, which i anderising’ to tas 
oO j ' w 
issue of bonds, it is apparent that the net earn So me = 


ings will be many times 
interest requirements on this issue. Compare also V. 128, p. 3289. ~ 


U. S. Bobbin & Shuttle Co.—Balance Sheet Dec. 31.— 





Assets— 1928. 1927. | Ltabiltties— 1927. 
Cash & accts. rec. $508,708 $710,448 | Capital stock _.__- $1,925,000 $3,200,000 
U. 5 e+ bag eee | Se. for dep. rec -- es. 36 962,494 
NO rece --- , . | Surplus wwe enn nee 1, ’ . 
Investments. --.-.- 467 ,952 1,005 ae ete 
Inventory ......- 548,240 613,682 
Real estate-...... 864,484 1,038,513 | 
Machinery & equip 1,223,024 1,282,985 ‘ 

PROMS ane chnen 17,614 15,416 
Unexpired insur-. 12,924 14,913 | 
Accrued interest. . 5,961 3,177 Total (ea. side) $4,055,402 $4,279,634 


—V. 128, p. 1752. 


United States Bond & Mortgage Corp.—Bonds Offered. 
—United States Financial Corp., New York in May last 


offered $1,000,000 614% conv. guaranteed collateral trust 
gold bonds, series C-1 at par and int. 


Dated May 1 1929; due May 11944. Int. payable (M.&N.). Denom, 

$1,000, $500 and $100c*. agar payable at Central Hanover Bank & 

Co., _N. Y. City. allable at 105 and int. on May 11 . 

and % a point less for each year thereafter. United States of 

Federal income tax up to 2% per annum paid by the borrowing corporation. 

New York State income tax up to 3 % of the interest per annum refunded 
upon application and customary tax refunds in other States. 

Convertible after Jan. 1 1931, and before Jan. 1 1932, inte common stock 
at the ratio of 50 shares of common stock for each $1,000 bond, or after 
. 1 1932, anid before Jan. 1 1933, at the ratio of 40 shares of common 
stock for each $1,000 bond, or after Jan. 1 1933 , and before Jan. 1 1934, at 
the ratio of 30 shares of common stock for each $1,000 bond. 


Data from Letter of Henry J. Simonson, Jr., Pres. of the Company. 

Business.—The business was established April 1 1924. Purpose was to 
establish the second business on a sound and economic 
basis. The enterprise was tely successful and has now developed 
through a system of subsidiary companies into a national institution, with 
offices in 19 cities, incl such important financial centers as New York, 
Boston, Providence, Hartford, Pittsburgh, Atlanta, Louisville, Kansas 
City and Los Angeles. The total assets of the corporation after 
effe:t to this financing are in excess of $7,900,000; with capital, surplus 
and reserves of more than $3 300,000. 

Security.—Bonds will be the direct obligation of the corporation and 


will be secured by deposit with the trustee of first and-or second mortgages 
and-or cash on the following basis: ist mortgages at 100% of the unpaid 
principal amount; 2nd mortgages at 90% of the unpaid cipal amount 


prin: 
and cash at 100% of the amount. The aggregate of the collateral thus 
computed must at all times equal the amount of bonds outstanding. 

Guaranty.—Bonds are unconditionally guaranteed by endorsement both 
as to principal and interest by the Mortgage & Title Guaranty Co. of Amerca 
which operates under the supervision of the Insurance Department of the 
State of New York. 

Earnings.—The net income of the corporation has shown a substantial 
increase in each of its successive years of operation. The t 
estimates earnings share on its outstanding common stock as 3 
$2.21 for 1930; $2.60 for 1931: $3 .27 for 1932; $5.26 for 1933 and $6.12 for 
1934. These figures indicate the potential value of the conversion Sutices of 
these bonds.— V. 127. p. 3107. 


United Cigar Stores Co. of America.— Merger.— 


The merger plan of this company with other related companies 
see Uahod Stores Corp. below. 

A letter to the stockholders signed by C. A. Whelan says: During the 

t few years — has been undertaking an —- into other 
nes of chain-store a A. than che retail sale of and toabacco 
roducts. ———— ny it acquired controlling interests in the Whelan 
rug Co., Inc., Neve Stores, Inc. and a very large though minority 

interest in Pennsylvania Drug Co., Inc. Together with Tobacco Products 
Corp, which controls company through ownership of nent, ey | 75% 
of its common s , company owns control of Happiness Can itores, 
Inc. and, together with Schulte Retail Stores Corp., owns control of Schulte- 
United Five-Cent-to-a-Dollar Stores, Inc. 

The directors of company believe that the chain-store business in which 
the company is engaged directly or indirectly should be largely expanded 
and that, in the interest of the company, such expansion, other than that 
pertaining to the company’s retail tobacco stores, should be carried out by 
the acquisition of new chain-store interests and new stores by a separate 
corporation, with separate management and capable of mene Bw | 
increased requirements for new capital. Directors also believe that 
a corporation may be better able to assist in the expansion of the business 
of this company’s retail tobacco stores, by making advantageous alliances 
with manufacturers the sale of whose products can be promoted in all of 
the chain-stores controlled by the new corportaion, to the mutual advantage 
of such eS, and of such stores, including the retail tobacco 
stores of t company. 

To that end, United Stores Corp. has been organized and is offering to 
stockholders of this company, Tobacco Products Corp. and The Union 
Tobacco Co., whose interests have been — an exchange of 
its stock for the stock of. these companies. he board of directors of 
company have considered the offer and believe that it will be to the ad- 
vantage of the stockholders of United Cigar Stores Co. to accept it. It 
presents an opportunity for a more div ed investment in a company 
which should have a rapidly ae business under the management 
and control of capable and experienced men. 

The directors, for themselves, intend to accept the offer and exchange 
oe stock of United Cigar Stores Co. for stock of United Stores Corp.— 

7. 128, p. 2652. 


United States Asbestos Co.—Earnings— 
Earnings for Year Ending December 31 1928. 





Net sales... ...---- 2 ------ - see $$ Sn a -  e $3 528,507 
Cost of sales... —. 2-22 oo ee oo nee bs 2,281,546 
Selling, administrative & general expenses -------------------- 508, 
Miscellaneous charges (net).---.-.--------------------------- 9,739 
Depreciation _ . - ---.-.------------------------------------- an 
Provision for Federal income tax--_-.-----.-------------------- 85, 
Net income... .-...---.--.--.---~----------------------- $596 569 
Preferred dividends... . ...---.-<-<---.-+--5--- 2-2-2 8-----=e 35,000 
Balance surplus - -----.---------------------------------- $561,569 
Earns. sh. on 100,000 shs. com. stk. (mo par)------------- $5. 


—V. 128, p. 3851. 
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United States Cold Storage Corp.—Earnings.— | United Stores Corp.—Plan to Merge Tobacco Products 
.Qetendar, Yeare--- 6 Beier 91: BF ses Corp., United Cigar Stores Co. of America and Union Tobacco 
Opersitng profit. --~°--272220222222c22c2c22c2 see oee Co.—A plan to merge the Tobacco Products Corp., United 
Sn sochanee-- tenn ribnteti 14,608 18,795, ow Stores Co. of mre ann Neve Union ney = Co., 
Redan 0058 wi 2. uals lomo ort $567.87 71,098 , bas been proposed and the stockholders are asked to deposi 
Interest, property, taxes, &¢.................. 304 878 .592 | their shares for exchange for shares of the new company with 
ee Adhscdeiabaa tee thaammaaamebaaaeaceepiinns + 2 SARL. <1: AB ARE | the ca oe Coe Cg Broadway, nee Forks on or 
Seninantsh sapamereitnt-teninadin site wnd $297,552 $294,326 before Ju ‘ fficial circular toe ers 
“arned per share on 42,000 shs. common sti. (no ohies $3.84 ' of the above companies staten: phate os 
Waa ee 


United States Dairy Products Corp.—Earnings.— 




















Unctuding subsidiaries from the dates of their res ive acquisitions.] 
Sales oon $19'281 070 $14'854.229 $13 $29 937 91050 776 
Cost of sales & oper. exp. 16,613,573 12,895,006 12,131,718 8,143,696 

Operating profit__... $2,667,496 $1,963,223 $1,798,219 $916.080 
Divs. sub. cos. pref____ 190,754 ON ot li matey, ee 
Int. & exp. 6% % notes_ 151.464 179,952 186,462 173,944 
Estimated F: taxes_.. 174,600 123,848 108,000 31,000 
Miscell. charges (net) _ _- 108,079 112,555 112,010 47,489 

Wet profit. .......... $2,042,598 $1,464,533 $1,391,746 646 
Vendors guarantee loss $ $ oe 

hill et El i cng a tli i SO + mc 85,156 
Thee police & Sas 

eins. es ; 

& loan shares____._- a ices gone te SER ee Be 23,087 | 

Total income_______- $2,042,598 $1,464,532 $1,391,746 $771,889 
Approp. for depreciat’n_ 873,297 725,094 630,768 36,803 

Net income to surplus $1,169,301 $739,438  $760.978 $335,086 
Previous surplus-----._- 396 ,836 494,216 258 887 132,714 
Disct.onretire.ofsecs.. ______ 18,343 10,122 10,771 

subs. warrants 

S08 Claes etn sched - > okecicn 7.500 7,821 22,278 
Excess of withdrawal 

WN SERMONS Sed MS ee SRR 16.060 © Bakaud 

id of div. on ist pref. 
stk. paid as part = sy 
Col. Ice Cr. "2 a SS aS ae eas do Alpe aap Eee ae 100,000 
i. e@juetm'te,(@aet) .. nwecia  * wccran 1,784 1,149 
Int.on Fed.inc.taxrefd. § _____- S99 fo soar el Sek wee 
Excess of proc. rec. from 

sale of c Diet DOE :.:: RROD sis Escada wis) ie aha! TS, Gated 

Total surplus____.._-. $2,866,136 $1,259,627 $1,055,661 $601,997 
Divs. on subs. Ist pref. 

stk. owned by public, ____.. 2,796 3,829 3,854 
Divs. U. 8S. Da Prod. 

« CONGR 2 bs ones 307 ,530 415,047 387 ,595 249,884 
vs. U. 8S. Dairy Prod. 

common A stock... SOG MO 3c - Sia) 2 Gece: SS eed. 
Invest. & disct. on bonds 

efeub. co. writtenoff... . .....:% ...  w=-nce RE n4cs4-entemmertl 
Loss on sale & dismant]. 

of cap. assets rep 

by new equipment. -- 47 ,957 35,011 SRG > loans 
Invest. . On prop. not 

SOGGIOE . okie cco e- SOMOE oi ckiseGd — . aerede sinneel 

namort. bal. of exp. on 

issue of 6%% gold 

notes written off_--_- ees 8S SEE ae 5 Se 
Surplus adjustm’ts (net) 1,619 noes : “ewe 24,898 
A p. for retire. U.S. 

Dalny Products Corp. 

iIst preferred__._..~- 127 ,530 123 ,030 76,101 64,475 

p. for retire. U. 8. 

airy Products Corp. 

2d preferred_....._.- 175,126 BB ADB ©. cesmmeiin sic ut meme 
Angrep. for retire. Phila. 

airy Prod. Co., Inc., 

cum. rrier pref. stock 97 ,500 pi. eee re ae 
Res. for divs. on $6.50 
cum. prior pref.stock, -.---- SUED +77 eden «scam 
Inc. in res. for divs. on 

$6.50 cum. prior pf.stk. ees cee. eeocuee Oo eeneied 
Prop. of earnings accrued 

prior to acquisition _-- RG 2 oe aah OT, Shee Caen 

Surplus end of iod_ $1,426,891 $396 ,836 $494,216 $258 ,887 


—V. 128, p. 2652. 
United States Freight Co. (& Subs.).—Karnings.— 


Calendar Years— 1928. 1927. 1926. 
Gross operating revenue______-_--_- $30,844,673 $23,652,540 Fh Set 

















Gross freight & cartage paid__.____- 22,224;940 17,471,266 2 
Gross operating profit.......---- $8,619,732 $6,181,274 $4,221,135 
Operating Cams. oc see ek 7,381,850 5,250,175 3,571,792 

Net oper. profit (before taxes, int. 

& depreciation) - .........----. $1,237,882 $931,099 $649 ,343 
Consolidated Balance Sheet Dec. 31. 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Cash in banks.--. $633,835 $259,770|Bankloans..-.-.. --.... ,000 
Accts. receivable_. 2,177,870 1,782,131|Steam. bonds pay. $50,000 75,000 
Fur., fix. & equip. 426,660 268,057 | Steamship mortg’e 
Stationery & supp. 42,108 31,085; notes payable -- SE7O8 «2+ <2 stipe 

ae 2,456,651 1,035,733) Real estate mortg’e 

Land, docks an notes payable.. 375,000 270,000 
® warehouses..... 1,308,943 780,735 | Notes payable - - -- see deucub 
Inv. in other com. 29,381 26,500 | Reserve for taxes 74,558 69,280 
Inv. in subs. in ex- Accounts payable. 1,286,555 1,218,037 
® cess of book val. 1,814,646 1,591,486| Capital stock__-__- a6,577,840 3,681,334 
Treasury stock - - - . jeer yeh a apf gliake 457,274 393,846 

Patehs <icsiaumns $8,890,676 $5,775,497! Total......--- $8,890,676 $5,775,497 


a Represented by 267,990 shares of no par value.—V. 128, p. 1247. 


United States & International Securities Corp.— 
Balance Sheet Dec. 31 1928. 





Ss Liabilities— 
Cash in banks.-__-..--.--- $211,059| Accounts payable_____- $20,830 
Funds loaned Prov. for Federal tax- --_- 41,957 
SS Se 2,450,000 | First prefered stock __-.al10,500,000 
On time (not over 90 Second preferred stock.. b9,975,000 
(pata al Tapp 6,000 ,000 | Common stock_....._-- ©25,000 
On notes, rec., secured -- Gace ee eee... 2. oc cee 291,081 
Inv. in mark. secs. at cost: 
Denes. - 6S6% Sh -sndss 1,157,075 
Stocks: 
a pple Abo aatay8jmape 517,000 
Ry. & publicutility. 4,866,494 
Industrial. ..-..-.- 3,324,654 
Miscellaneous - - -- - 675,559 ; ———_——_—_ 
Accr. int. on bds. & notes 32,028! Total (each side)... --$20,853,869 


125,000 shares (no par value). b 100,000 shares (no par value.) 
© 2,000,000 shares (no par value).—V. 128, p. 2289. 


United States Realty & Improvement Co.— Stk. Inc.— 
The stockholders on June 11 increasing the authorized capital stock 
from 1,000,000 shares to 2,000,000 shares no par value.—V. 128, p. 3370. 


United States Steel Corp.—Unfilled Orders.— 
See under-‘‘Indications of Business Activity’’ on a preceding page.—V. 
128. p. 3702, 3206. 





New Company.—United Stores Corp. has been organized in Delaware 
for the following purposes, among others: 


Purpose o anization. 

(1) To acquire capital stocks of foluaee Products Corp., United Cigar 
Stores Co. of America and The Union Tobacco Co.; (2) To acquire from 
United Cigar Stores its interest in the chain drug store store business; to ex- 
pand this business by the opening of new stores and i | a ~ aoainm others, 
and by the acquisition of other chain store businesses; (3) o promote the 
manuiacture and exploit the sale of certain well known brands of cigarettes, 
cigars and tobacco, now owned by or leased to the consituent companies, 
and other brands which the new company proposes to acquire; and (4) To 
acquire substantial minority interests in several well known and allied 
businesses, the sale of the products of which can be advantageously pro- 
moted in the stores of the new company or its subsidiaries. 

Authorized Capiialization of New Company. 
$6 cumulative convertible preferred (no par 
Ciaes A ctouk (no par). ooo 2 oa ee wae, Cee 5,000, ° 
Oomrtion stock (fio par) 52255. 65 es no dc ns See wing uh 15,000,000 shs. 


; Description of Classes of Stock. 

$6 cumulative convertible preferred stock is preferred _as to assets in the 
amount of $115 per share and dib. on dissolution. Preferred as to divs. 
which are cumulative, and before any divs. can be paid on either of the 
other classes of stock will receive $6 per share annum, at the rate of 
$1.50 quarterly. Red. at any time at $115 per share and div., on 60 days’ 
notice. Non-voting except in default of 4 quarterly dividends. Convertible 
at any time after Jan. 1 1931 (to and incl. the day of redemption), into 
common stock, as follows: until Jan. 1 1933, in the ratio of 1 share for 4 
shares of common stock; thereafter and until Jan. 1 1935,.in the ratio of 1 
share for 3 shares of common stock; thereafter and until Jan. 1 1937, in 
the ratio of 1 share for 2 shares of common stock; and thereafter 1 share for 
1 share of common stock. 

_Class A stock is preferred as to assets over common stock in the amount of 
$75 per share and div. on dissolution. Also preferred as to divs. at the 
rate of $4.20 per annum over the common stock, and before any divs. can 

paid on the common stock out of the net profits of any quarter year 
will receive $1.05 per share out of the net profits of such quarter year. 
Dividends are non-cumulative except that if earned in any fiscal year they 
must be paid in full before any further dividends are paid on the common 
stock. Red. at any time at 5 per share and div., on 60 days’ notice. 
Non-voting, except in default of 4 quarterly dividends. Convertible at 
any time after Jan. 1 1931 (to and incl. the day of redemption), into com- 
mon stock as follows: until Jan. 1 1933, in the ratio of 1 share for 244 shares 
of common stock; thereafter and until Jan: 1 1935. in the ratio of 1 share 
for 2 shares of common stock; thereafter and until Jan. 1 1937, in the ratio 
of 1 share for 14 shares of common stock; and thereafter 1 share for 1 share 
of common stock. Each share of class A stock issued pursuant to the offer 
of exchange contained herein will carry with it a warrant detachable after 
Jan. 1 1931, and exchangeable without cost for one-half share of common 


stock. 
Common Stock Voti Trust.—All. of the common stock to be issued 
deposited in a yorng iru trust, the original trustees 


from time to time will 
of which will be selected by the board of dir . 

Protection Against. Dilution.—The conversion privilege of the preferred 
and class A stock, and the exchange value of the warrants, will be protected 
against dilution in the case of (a) the sale of any common stock by the new 
company for cash at less than $35 per share, and (b) a split-up of the com- 
mon stock of the new company and (c) the payment of dividends in com- 
mon stock on the common stock in any year (beginning June 1 1929) in 


excess of 5%. N 

No Preemptive Rights.—No holder of stock of the corporation shall have 
any preemptive rights as such to subscribe for additional issues of stock 
of any class, whether now or hereafter authorized. 

Offer of Exchange. 

The new company will offer in exchange (subject to the plan being 
declared operative: i 

For Stocks of Tobacco Products.—(1) For 5 shares of class A stock ($20 
par) of Tobacco Products (exclusive of that owned by Union Tobacco), 
1 and 1-5 shares of $6 cumulative convertible erred stock of the new 
company: (2) For 3 shares of common stock ($20 par) of Tobacco Products 
(exclusive of that owned by Union Tobacco), 1 share of class A stock of the 
new Company « and a warrant, detachable after Jan. 1 1931, and exchange- 
able, without cost, for share of common stock of the new company. 

For Stocks of United Cigar Stores.—(1) For 1 share of the 6% cumulative 
preferred stock of United Cigar Stores, 1 and 1-20 shares of $6 cumulative 
convertible preferred stock of the new company: (2) For 3 shares of 
common stock ($10 par) (exclusive of that owned by Tobacco Products or 
Union Tobacco) of United Cigar Stores, 1 shares of class A stock of the 
new company and a warrant, detachable after Jan. 1 1931, and exchangeable 
without cost, for 4% share of common stock of the new company. 

For Stocks of Union Tobacco.—(1) For each share of class A stock of 
Union Tobacco, 1 and 4 shares of class A stock of the new company, and 
warrants, detachable after Jan. 1 1931, and exchangeable, without cost, 
for an aggregate of ths of a share of common stock of the new company. 
(2) For each 3 shares of common stock of Union Tobacco, 1 share of com- 
mon stock of the new company. 

No fractional shares will be issued, but in lieu thereof non-dividend 
bearing scrip certificates exchangeable, when consolidated, for full shares 
on or before June 1 1930. 

All dividends paid on the stocks of Tobacco Products and United Cigar 
Stores on deposit will be paid when received by the depositary to the holders 
of certificates of deposit of record on the date that the record of stockholders 
entitled to such dividends is taken. _After the plan is declared operative 
the holders of certificates of deposit for such stocks will, upon surrender 
thereof, receive a cash payment equal to the dividends accrued on the 
deposited stocks to the date from which dividends accrue on the stocks 
of the new company deliverable in exchange. 

Operation of the Plan.—The offer of exchange will remain open until 
July 15 1929 at 3 p. m., or it may be extended, but not beyond Sept. 
1929. The offer may also be sooner withdrawn on three days’ published 
notice if a majority of the aggregate number of outstanding shares of 
Tobacco Products have been deposited. The plan may be declared operative 
at any time that there shall have been deposited sufficient stock of the 
several companies to carry out its purposes, of which the new company 
shall be the sole judee. 

Stockholders of Tobacco Products, United Cigar Stores and Union 
Tobacco desiring to make the exchange should deposit their stock with 
Guaranty Trust Co. of New York, depositary, 140 Broadway, New York, 
N. Y., under a deposit agreement dated June 10 1929, and receive in 
exchange transferable certificates of deposit of the depositary exchangeable 
upon the plan being declared operative for stock of the new company 
to which they. will become entitled. In event the plan is not declared 
operative the deposited stock will be returned to the holders of the cer- 
tificates of deposit without cost or expense to them. 

Application will be made to list the stock of the new company. on the 
New York Curb Market, and later on the New York Stock Exchange when 
the plan has become operative. 

History and Position of the Companies the Stockholders of Which Are Invited 
To Make the Exchange. 

Tobacco Products Corp.—Organized in October 1912 in Virginia and until 
January 1917 was a holding company. It then became an operating 
company and continued as such until Nov. 1 1923, when it sold all its 
tangible assets, and leased and licensed all of its brands, to American 
Tobacco Co. for a period of 99 years. From such lease and license it 
receives an annual rental of $2,500,000. Company's other important 
asset is its entree in United wrod ere Co., of the common stock of 
which company it owns approximately lo « 

The class A stock of the company has a-par value of $20 and is entitled 
to non-cumulative preferred dividends of $1.40 per share. It has no 
preference in event of liquidation. The common stock is also of the par 
value of $20, and at the present time is receiving dividends at the same 
rate as the class A stock. 
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Cigar Stores Co. of America.—Organized in July 1912 in New 

cum. pref. stock $100) and common 

spe — tock fim och A Tobacco Products 

Cup. owns @ 
the ay 


pansion other lines of business n 
oye has acq controlling interests in the 
bs ys — ; 
teres’ Vv: ’ 
ioech ‘amaeae tee company, the company owns control of Happiness 
Candy Stores, Inc., and together with Schulte Retail Stores Corp., owns 
control of Schulte-United Five-Cent-to-a-Dollar Stores, Inc. The ang | 
has other large investments. It is proposed that the new company wi 
consolidate and take over the chain store interests, other than the tobacco 
products business, controlled by United Cigar Stores, and provide the 
necessary capital for their development and expansion. 

Union Tobacco Co.—Organized in July 1927 in Delaware. It at once 
acquired all the assets of Union & United Tobacco . and later took 
over from American Tobacco Co. all that company’s manufacturing rights 
to a number of popular brands of cigarettes, cigars and tobacco, inclu 
“Melacrhino’’ and ‘‘Herbert Taretyon.”’ It also acquired all American 
rights to several cigarettes and_ tobacco brands owned by the W. D. & 
H. O. Wills Tobacco Co. of England, including Three Castles and 
“‘Capstan,”’ and later created another brand known as ‘‘Three Kings. 
Largely increased sales of a number of these brands have been brought 
about through contracts for their promotion made with United Cigar 
Stores and Schulte Retail Stores Corp. 

The company does not manufacture any of its own products, all of its 
products being manufactured for it by erican Tobacco Co. under a 
contract which the company considers highly advantageous. The com- 
pany’s sales for 1928. the first po oer of — were 2,427 ,519,063 
cigarettes and 138.852 pounds of smoking tobacco. 

*‘Snion Tobacco cane 63 .200 shares of class A stock and 372,100 shares 
of common stock of Tobacco Products. It also owns, directly or indirectly, 
interests in Webster Eisenlohr, Inc., Webster Cigar Mfg. Co., B. K. Davis 
Co., E. Kleiner & Co., and A. Santilla & Co., manufacturers of Webster, 
“Tom Moore,” “Flor di Girard,’ ‘‘Marie Antoinette,’ ‘‘Roig,’’ ‘““M 
Favorita’’ and “‘Optimo”’ cigars. 


Pro Forma Consolidated Balance Sheet March 31 1929. 





Assels— Liabilittes— 
Cash & call loans_-.-....-.--- $14,795,216 | Notes payable (secured).... $9,073,334 
Marketable securities - . - - - - 18,357,575 | Accounts payable._....... 7,465,118 
Notes receivable _-...----- 3,273,595 | Res. for Fed., &c., taxes... 1,820,969 
Accounts receivable.....-.- 6,137,934 | Loans sec. by stk. purch. for 
Merchandise .......------ 12,893,511 CMGISPONG 66 6 e wtiniconee 2,500,000 
Ce tic nhddddnoiouns 281,038 | Installments rec. on empl. stk 804,889 
United Cigar Stores Co. stk. Res. for unred. certificates __ 4,611,603 
purchased foremployees . 3,159,284) Res. for contingencies, &c - - 155,656 
Inv. in other cos., excl. inter- Rents received in advance - - 838,843 
co. holdings. .......---- 9,548,073 | Leasehold bonuses pay. over 
Mortgages receivable - - - - .- 4,620,830| period of years......-..- 423,600 
Real est., bldgs. & leasehds., 6% s.f. conv. notes, Whelan 
less depreciation _...--.-- 46,989,356 Drug Co., IN6@ss -wctvicia 2,000,000 
Improv. to leaseh’ds & stores 4,874,769|5%%% sink. fund gold debs., 
Furnit., fixt.&eq., lessdepr 6,427,849| Cigar Stores Realty Hold- 
Deferred charges -.....--- 4 BOO 008! MR TRG os ico cknccvnce 10,000,000 
Trade-marks, goodwill, &c. 25,625,072) Mtges. on real est. of U. C. 
Amer. Tob. Co., 99-yr. lease Ck Re ae oe 17,854,299 
($2,500,000 annually) - --- 1| Cap. stk. & initial surplus - .x104,024,829 
TOM tiivinbbiicn poles dike SIGE STS Oe) Teh ci cewea ses becen $161,573,139 


x Represented by: An authorized issue of 1,000,000 shares of $6 cum. 
pret. stock without par value, erred over class A and common as to 

115 on dissolution, of which 725,634 shares are issued; an authorized 
issue of 5,000,000 shares of $4.20 non-cum. conv. class A stock without 
par value; preferred over the common as to $75 on dissolution, of which 
there are 1,904,946 shares each carrying a warrant for share 
common stock deliverable after Jan. 1 1931; and an authorized issue of 
15,000,000 (including 8,617,374 shares reserved for issue against warrants 
attached to class A stock and upon conversion of pref. and class A stock) 
— ofcommon stock without par value, of which 230,354 shares are 


Note.—The above $104,024 .829 capital and surplus includes $1,830,021 
of dividends payable declared by constituent companies prior to March 31 
1929, which would be payable direct to the parent company had it acquired 


such stocks prior to record date for such dividends. 


Directors of the New ee following have consented to con- 
stitute the new company’s board of directors and from among them will be 
chosen the executives of the new company: 

W.A.B , 5 Ostivie Flour Mills; Dir., Canadian Pacific Ry. and 
Bank of Montreal); Wilbur L. Cummings, (Sullivan & Cromwell,; Dir. 
Gold Dust Corp., American Water Works & Electric Co. Inc., and North- 
eastern Power Corp.). Sir Herbert Holt A gy 2 Royal Bank of Canada; 
Dir., Canadian P ic Ry.; Consolidated Min. & Smelt. Co., and Tuckett 
Tobacco Co. R. W. Jameson, (recently, Chairman of Board, Dominion 
anada). H. Hobart Porter (Sanderson & Porter: “~ 
. . H. Lm eg 

Products; Chairman, H x Ice Cream Co.; Dir., 
Co. Ine., and Marine Union Investors Inc.). 
Pres. and Dir., Corn Products Refining Co.; D 


eri 5 a 
Mills of America Inc., and Bank of Kee new ge George K. Morrow, (Chair- 
man, Gold Dust core: Pres., Standard Milling C 

The Equitable Trust Co.). 


0.; Pres., The Best 
Foods, Inc.; Dir., 
Universal Insuran-e Co. of Newark, N. J.—Business.— 


In the first quarter of 1929, gross premiums written by the company in- 
er 157% and net premiums increased 162% % over the first quarter 
oO , 


Although extraordinary expenditures were made in 1928 for develop- 


ment of business, the company earned $6.52 a share, and paid in dividends 
$3 .50 a share.—V. 127, p. 23384. 


Utah Metal & Tunnel Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


REESE ELL OLS CLEARS Sec HOT ME ON COE $294, 
CO NOR os 5 oi ee i Sk hikes hn SEL Ca chee aceceeed 230,910 
DOE ON NN ils Si eis cache Bes owen donodb dew 18, 
Development & interest on money adv. for development - -- -____ 108,379 
De eek Op NOOR. oe: 55053 SS A ie . 
Pen OR as Jas Se dO bien sada ébde bas week we ae $81,696 
Over 86 Zo of the $262,000 bonds due April 1 1929 have consented to 
extend their bonds for three years to April 1 1932.—V. 123, p. 3336. 


Vick Chemical Co.—Capital Increased—Split-up.— 

The stockholders on June 13 grt the proposal to increase the capital 
stock from 400,000 shares to 1,200,000 shares of no par value and also 
ratified the distribution of an additional share to stockholders for each 
share held on July 15. 

The directors formally authorized the distribution of the additional 
shares immediately after the stockholders’ meeting, and further authorized 
the officers to make immediate application to list the new stock on the New 
York Stock Exchange. None of the other additional authorized shares 
will be issued at this time, but will be available for the acquisition of going 
concerns. See also V. 128, p. 3851. 


Viking Oil Co.—Initial Pref. Dividend.— 

The directors have declared an initial regular quarterly dividend of 50c. 
a share on the $2 cumul. partic. pref. stock, no par value, payable July 
15 to holders of record July 1. For offering, see V. 128, p. 3534. 


Western Electric Co., Inc.— (Sales at Record.— 

Sales for the first five months of 1929 totaled $160,600,000, an increase 
of $54,000,000, or practically 50%, over the same od last year. Sales 
for May were the x ow any single month in the history of the company, 


amounting to $37, . a 
“The constantly increasing demand for telephone facilities has made 


necessary a large Sepemsicn in the company’s various manufacturin 
units,’”’’ aalt Voces ent Edgar Sh Bloom. ‘‘At the present time buildings” 
either under construction or contracted for, will give an additional 2,000,000 
square feet of floor area for manufacturing purposes.”’ 


At ‘che Kearny orks in N Jersey t with a total 

Ww ew wo new 

floor seat, 5p practicnty ready : 
the orks now under 


er expansion present time 20 ha been taken < 

a acres have 

and it is expected that the balance of the Ford heldings will be added in 

Of Seldeae Sues framework £ ble plant is rapidly 
n Ba e ‘or a new ca 

shape. When this structure is com t ove = ike aces 

390,000 square feet. Plans for the Baltimore unit, formulated when the 

property was for erection 


oa of a mul 
structure and ad tional singl -y 


area of , square 
pores he Seo a 


let for a mile of bulkhead along the wa t adjoiniug the 
property. About half of this wu Do Gezeted to. Eepeerage space, while 
jews bulkhead will reclaim about 70 acres land, now partially 
subdm 


erged. 
At the Hawthorne Works in Chicago the final step in remodelling the 
present cable plant is in active progress while the general 
calls for the erection of a new. » an armored cabl ant 
tension to one of its present I which will add a total of 165,000 
square feet to its present manufacturing facilities —V. 128, p. 3016. 


(S. S.) White Dental Mfg. Co.—Proposed Split-up— 
Stock Dividend .— 

A special stockholders’ meeting has been called for Aug. 16 to approve 
the splitting up of the stock on a 5-for-1 basis the declaration of a 10% 
stock dividend to holders of record Aug. 15, the changing of the par value 
from $100 to $20 per share and on increasing the authorized capital 
stock from $5,000,000 to $6,000,000. Stockholders also will be asked to 
approve the allotment of 25,000 shares for purchase by the employees of 
the company.—V. 128, p. 3016. 


Wickwire Spencer Steel Co.— To I ntervene.— 

The stockholders’ ive committee has been granted permission by 
the Federal District Court of Buffalo to participate in recapitalization pro- 
ceedings proposed by the management. The reorganization plan comes 
before the Court next Sept., it is stated.—V. 128, p. 3702. 


Wilson-Jones Co.—Listing.— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 86,400 shares common stock, without par value, (authorized 
200,000 shares) with authority to add 13,600 additional shares as same are 
released and paid for upon the exercise of certain options, and 50,000 ad- 
ditional shares, upon notice of issuance and payment on or after June 14 


The company was incorp. under the name of Wilson-Jones Loose Leaf 
Co. in Massachusetts on May 1 1923. The name was changed to Wilson- 
Jones Co. May 1926. The company is chartered to manufacture and trade 
in loose leaf books, statio and similar articles. The present increase in 
capitalization was authorized by the stockholders at a meeting held May 17 
1929. The company’s present capitalization consists of 200,000 shares 
common stock without par value. 

Of the common stock covered by this list 13,600 shares are under 
option for sale to certain trustees on or before Nov. 2 1931 at $31.50 per 
share, 36,400 are now outstanding, 50,000 shares are to be seld on and 


after June 14 1929. 
Registrar, State 


Transfer agent, Old Colony Trust Co., Boston, Mass. 
Street Trust Co., Boston, Mass. 
Comparative Income Account (Wilson-Jones Co. and Irving-Pitt Manufac 











“eg * | Co.). 
~7 Mos. End. Mar. 31’29—Year End.Aug.31 1928- 
Wilson- Irving-Pitt Wilson- reing-Pitt 
Jones Co. BAG Co. Jones Co. Ls A Co. 
| a $2,151,219 $1,754,526 $3,098,937 $2, 1 298 
Cost of sales. ..-.----.- 1,233 ,695 733 §=«—1,904,829 1,565, 
Selling expense--_------ ,040 405,979 ,848 642,831 
General expense------- 114,957 135,684 166,693 241,546 
Net operating profit... $382,526 $225,129 $376,567 $381,831 
Other income---_ _------ 10,124 16,512 18,621 17 454 
Total income-_-_-_--.-- $392,650 $241,641 $395,188 $399,284 
Interest charges_-_---- 1,209 9,443 2,405 13,175 
Other deductions ----- 6,795 6,725 8,835 15,962 
Income taxes_.....-.-- 46,145 28,523 47 ,886 49,292 
Net income.-__---.-- $338 ,502 $196,950 $336 ,062 $320,861 


—V. 127, p. 2842. 


Wolverine Tube Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 15 cents a share and the 
regular quarterly payment of 30 cents a share on the common stock, no par 
value, both payable July 1 to holders of record June 15. An extra dividend 
of 7% cents a share was paid on April 1 last.—V. 128, p. 1753. 


(Alan) Wood Steel Co.—Dividend No. 2.— 

The directors have declared a quarterly dividend of 13%% on the 7% 
cumul. pref. stock payable July 1 to holders of record June 26. An initial 
dividend of 1 1-16% for the od from Feb. 1 to April 1 1929 was paid in 
April last.—V. 128, p. 2655. 


F. W.) Woolworth Co.——Listing —- 
he New York Stock Exchange has authorized the listing on or after 
June 18 of 9,750,000 shares of capital stock (par $10), on official notice of 
issuance in exchange for outstanding shares of common stock (par $25), 
u 7 best Se 2% shares of new stock for one share of the old stock.— 
: > De a 


(Wm.) Wrigley Jr. Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 200,000 
additional shares of capital stock (no par on official notice of issuance as a 
ps Nh | divides? making the total amount applied for 2,000,000 shares. 
—V. , * . 





— 4 





CURRENT NOTICES. 


Announcement has been made of the election of F. E. Moskovics, for 
many years a prominent figure in the automobile industry, as President of 
Improved Products Corp., 44 Wall Street, New York City. This action is 
another step in the movement to bring trained and successful business 
executives into the investment banking field. Improved Products Corp. 
was organized in 1928 for the purpose of supplying intermediate financing 
to growing businesses which have not reached a stage of development 
enabling them to do public financing on an economical basis. Among 
other New York concerns which are interested in the organization and oper- 
ation of this enterprise are Hayden Stone & Co., and Theodere Schulze & 
Co., Inc. 

—Capital invested in the gas industry in the United States now totals 
approximately $4,700,000,000, an increase of about $1,700,000,000 in the 
Past year, according to a summary of public utility developments made by 
Bonbright & Co. in its annual edition of ‘“‘Public Utility Points ,’’ which has 
just been issued for 1929. Of this amount the manufactured gas business 
accounts for $3,000,000,000 and natural gas for $1,700,000,000. Gross 
revenues of the manufactured gas industry in 1928 were estimated at $519,- 
000,000, compared with $501,000,000 in the preceding year, while the 
number of customers increased from 11,450,000 to 11,800,000. 

—Marking an important event in Pacific Coast financial circles and the 
continued development of one of its leading investment institutions, William 
Cavalier & Co. announce the acquisition of a seat on the New York Stock 
Exchange purchased in the name of William Cavalier, head of the firm. 
William Cavalier & Co. was established in 1916 engaging in the steck and 





bond business. Its record has been one of substantial growth and to-day 


it has offices in Oakland, Berkeley and Los Angeles, in addition to the head 
' office in San Francisco. 
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—Lehman Brothers, investment bankers, have opened their new offices 
at No. 1 William 8t., N. Y. City. These premises on the corner of William 
and South William Sts., were purchased sometime ago to meet the demand 
for larger quarters necessitated by the steady growth of the firm. The 
building, an 11-story structure, has undergone extensive alterations on 
five floors, basement and sub-basement, all of which are occupied by the 
new owners. Additional space will be used as soon as existing leases 
expire. A complete rearrangement of departments has been effected to 
bring to a high point of efficiency the operations of the firm. The main 
banking room occupies the ground floor. On the third floor a spacious 
entrance hall and ante-room opens into the partners’ room. In the latter 
are the desks of the nine members of the firm, six of whom are sons or 
grandsons of the original founders. The partners are Philip, Arthur, 
Herbert H., Allan S., Harold M., and Robert Lehman, John M. Hancock, 
Monroe C. Gutman, and Paul M. Mazur. The firm of Lehman Brothers 
originated in 1850 in Montgomery, Ala. Its founders were Emanuel, 
Mayer and Henry Lehman. Within a few years they also started the 
firm of Lehman, Stern & Co., Ltd., in New Orleans, which to-day operates 
under that name. Shortly after the Civil War a New York office was 
opened. Since then Lehman Brothers have developed into one ef the 
argest investment banking firms in the country, all industries coming 
within the scope of their activities. In the past 20 years they have under- 
written securities of companies having a combined capitalization of some 
$2,000,000,000. In 1928 the total volume of business of companies with 
whose securities Lehman Brothers have been identified was, it is stated, 
over $3 ,000,000,000. 

—Some idea of the growth of the investment trust idea may be seen in 
the second annual issue of Keane’s Manual of Investment Trusts. This 
issue presents the statements of some 391 companies operating 414 invest- 
ment trusts, which more than doubles the numbers of a year ago and 
practically doubles the size of the book. The author follows the same general 
plan as he did in his preceding issue, but has added several features which 
enhance the value and use of the publication. The information covers 
the following points: Under each company, the general history is given; 
then the management, management compensation, investment restrictions, 
capitalization and securities issued, balance sheet, and operating statement 
and the portfolio. In addition to this information, the author has compiled 
a directory of trusts, with the names of their. secretary and the address 
of their principal office; a directory of officers, directors and trustees, 
arranged alphabetically; a list of foreign investment trusts, with a brisf 
statement of the capitalization of each trust; a directory of offering houses, 
and a classified list of all securities reported as being held by investment 
trusts. 

Other information of vaiue includes State regulation of investment trusts, 
reprints of pertinen \articles and addresses made on investment trusts and 
bibliography which supplements the extensive ene included in the last 
manual. Keane’s Manual of Investment Trusts; Second Annual issue; 
C. P. Keane, editor. Published by ‘‘Financial Publishing Co.’ Boston, 
1488 pages. 


—Despite the present depression in the sugar market where values have 
reached the lowest point since 1914 on sales of Cubas and Duty Free sugar, 
Farr & Co., 90 Wall St., N. Y. in their current letter, sees some favorable 
factors developing. It is pointed out, for example, that deliveries of refined 
sugar in this country since the first of the year are now running about 9% 
ahead of last year while meltings are approximately 15% ahead. “If 
final results show that the 9% rate is maintained for the year, it means that 
Wwe will use 500,000 tons more Cuban sugar than last year or about 3,100,000 
tons,’” the review declares. “If 1,300,000 tons are exported to foreign 
countries and 150,000 tons consumed locally, there will remain a carryover 
in Ouba at the end of the year of 600,000 tons which is high, but certainly 

ited in a price of 1 11-16s. In addition, present indications are for a 
moderate carryover in the United States as present refiners’ stocks are 
slightly higher than a year ago. This combined carryover is the factor 
bringing about the depression and sustained improvement does not seem 
to be likely until and if a definite slackening in world production becomes a 
probability for next year. In the meanwhile,’’ the review concludes, ‘‘dis- 
tribution in the U. 8S. is distinctly helpful.”’ 


—W. Brooks Clift, formerly with Ames, Emerich & Co., has been elected 
Executive Vice-President of the Greenebaum Sons Investment Co. and the 
Greenebaum Sons Securities Corp., according to an announcement made 
to-day by M. E. Greenebaum, President of both organizations. With the 
appointment of Mr. Clift, the Greenebaum Sons companies will launch 
@ new investment program. Heretofore the Greenebaum Sons companies 
dealt exclusively in first mortgage real estate bonds in which field they 
pioneered, their first activities dating back to 1855. Under the direction of 
Mr. Clift a new department will be organized for the purpose of under- 
writing sound industrial, public utility, municipal, and other issues of merit. 
Prior to joining Greenebaum Sons, Mr. Clift for five and a half years was 
with Ames, Emerich & Co., first as sales manager and later as originator of 
new issues. During the 5 previous years he was first vice-president of the 
Omaha Trust Ce., and before that was in charge of the entire distribution 
for the National City Co. in the Nebraska and Western Iowa territory. 


—Doremus & Co., international advertising agency, announce the 
opening of an office in Philadelphia, which will take over the advertising 
business formerly conducted by the Philadelphia News Bureau. The new 
office will be loeated at 1520 Sansom St. For many years the late C. W. 
Barron personally owned the Philadelphia News Bureau, which published a 
daily financial newspaper, and operated a financial advertising agency. 
Since his death last Fall, the Philadelphia News Bureau has been con- 
solidated with Dow, Jones & Co., of which Mr. Barron was President. The 
paper is now being issued under the name of the Philadelphia Financial 
Journal. At the same time the Philadelphia advertising agency has been 
consolidated with Doremus & Co., which was also headed by Mr. Barron. 


NEW YORK LAWS AFFECTING BUSINESS CORPORATIONS. 


—The United States Corporation Company of this city has issued its 
tenth annual edition of ‘‘New York Laws Affecting Business Corporations.”’ 
As usual it includes all the amendments of the recent legislative session 
upon this important subject. The present edition has been completely 
rewritten and rearranged and contains full text of general Corporation Laws 
Stock Corporation Law, Unrepealed Sections of the Business Corporation, 
Law, Applicable Sections of the Tax Law, &c. The book contains 465 
pages and should prove invaluable to corporations doing business in New 
York State. It may ve purchased at the company’s New York office, 
165 Broadway, New York City. : 

—Announcement is made of the formation of a new firm to be composed 
of George E. Brooks formerly of Windheim & Brooks, and Samuel O. 
Kuflik formerly with Dunscombe & Co., members of the New York Stock 
Exchange, under the firm name of Brooks & Kuflik, Inc., with offices at 
40 Exchange Place, N. Y., for the transaction of a general investment 
securities business specializing in bank and insurance stocks. 





—Blumenthal Bros., members of the New York Stock Exchange and 
Associate members of the New York Curb Market, announce the removal 
of their offices to new and larger quarters at 71 Broadway, N. Y. With 
the opening of its new offices, the firm heretofore specialists with member- 
ship on the Stock Exchange since 1921, will seek to broaden the scope of 
its activities and have provided an attractive customer’s room in their new 


quarters in which they have had installed one of the new Teleregister 
Quotation Boards. 


—Railroad common stocks are, in the opinion of Harvey Fisk & Sons: 
“the most attractive type of security purchasable in the market to-day.” 
An analysis prepared by the firm discusses the outlook this year for more 
than 40 class 1 railroads, and points to the possibilities, marketwise, in 
the shares of railway equipment companies which are due to benefit from 
the prosperity confronting the carriers of the country. 

—Oscar F. Grab, President Normandie National Securities Corp., 
which is identified with the interests associated with the Lefcourt Nor- 
mandie National Bank, announce that Anthony J. Drexel Biddle, Jr. has 
been elected a director. Mr. Biddle is a member of the advisory board of 
the Chase National Bank, trustee of the Duke Endowment and a director 
of the Jenkins-Television Corp. and Sonora Phonograph Co. 

—Lewis & Co., Hartford, Conn., announce that Ray Vance, formerly 
President of Brookmire Economic Service and Fred P. Lang, formerly 
with Barr Bros. & Co., Inc., have been admitted to general partnership 
in the firm and have opened an office at 115 Broadway, New York, where 
they will specialize in Bank and Insurance Company stocks. 


—Caldwell & Co., Nashville, Tenn., have published a book containing 
statistical and general information regarding all of the Southern States, 
counties and cities, and a digest of the bond laws of these States. This 
book is a compilation of a series of booklets on the States of the South 
which have been published during the past few years. 

—Leo J. Ehrhart, President of the newly organized Bronx Title & 
Mortgage Guaranty Co., announces that offices have been engaged for 
the company in the Busher Bldg., 149th St. and Courtlandt Ave., N. Y., 
and that they will be opened for the transaction of business at an early date. 

—A. T. McAllister & Co., Philadelphia, have prepared a digest of New 
York and Philadelphia bank stocks, as well as insurance company stocks, 
giving the capital, surplus, deposits, shares outstanding with their book 
value, dividend rate and period, and market price as of May 1 1929. 

—Field, Glore & Co., Inc., have issued an analysis showing that Free 
State of Prussia external sinking fund 6% bonds, due Oct. 15 1952, now 
selling to yield approximately 7.10% to maturity, offer a yield of over 
7.60% to the average call date. ; 

—L. M. Vass, formerly of Cleaver, Vass & Co., Inc., New Orleans, has 
become associated with the Mortgage & Securities Co. of New Orleans 
where he has organized a municipal department to specialize in Louisiana 
and Mississippi bonds. 

—Stein Bros. & Boyse, Baltimore, have published a booklet prepared by 
Philip L. Poe, on the Silica Gel Corp. The title of the booklet is ‘‘Silica Gel, 
From an Idea to Thirty Million Dollars in Ten Years and Still in Its In- 
fancy.”’ 

—Clark Williams & Co. announce the opening of an up town office in 
the Corn Exchange Bank Trust Co. building at 1 East 42d St., under the 
management of Peter F. Rosenstrom, formerly with J. P. Benkard & Co. 

—The Chatham Phoenix National Bank & Trust Co. has been appointed 
transfer agent of 5,000 shares of capital stock $100 par value of the Washing- 
ton Square National Bank of New York. 

—Gilbert Eliott & Co. members of the New York Stock Exchange, 
11 Broadway, N. Y., ha\ » prepared analyses of Maryland Casualty Co. 
and Insurance Co. of Nort. America. 

—C. W. Simpkins for the past three years Secretary and Treasurer of 
Community Water Service Co. has been elected Vice-President of Ovid L. 
Meyer & Co., Inc. 

—Middleton, Worthington & Co., Inc., of Cleveland, Ohio, have issued 
for distribution to investors, circulars on the Weinberger Drug Stores chain, 
common stock. 

—McClure, Jones & Co., New York, have issued a special circular on 


Chase National Bank and its affiliates Chase Securities Corp. and American 
Express Co. 


—J. K. Rice, Jr. & Co., 120 Broadway, N. Y., have issued“for distribu- 
tion to investors a special circular on Crum & Forster Insurance Shares 
Corp. 


—The Equitable Trust Co. of New York has been appointed transfer 
agent for the no par common stock of the Thompson Aeronautical Corp. 


—Anderson & Fox, members New York Stock Exchange, announ 
the admission of Joseph Clendenin Jr. as a general partner in their firm. 


—Stone & Webster and Bl , Inc., have opened a new office in the 
Prudential Bldg., Newark, N. J., in charge of George R. Compton Jr. 


—Potter & Co. members of the New York Stock Exchange, 5 Nassau 
8t., NY. , have prepared an analysis of the Liquid Carbonic Corp. 


—Mathewson, McLennan & Molson, members of the Montreal Stoek 
Exchange, have prepared an analysis on Cockshutt Plow Co. 


—John T. Bonham has been admitted to partnership Mm the firm of Bon- 
ham & Westendorf, members New York Curb Market. 


_ 
* _-The Jordan Lyman Co. of Boston has been 
or Boston and New England of A. G. Becker & 


—C. W. McNear & Co. announce the appointment of James J. Nicholson 
as manager of their New York office, 120 Broadway. 


— ‘Warrant or Conversion Privileges’ is the title of a pamphlet just 
prepared by Schluter & Co., 111 Broadway, N.Y 


—Ralph B. Leonard & Co., New York, have issued a circular in which is a 
discussion of The Continental Bank of New York. 


—Rufus Waples & Co., dealers in investment seeurities, have removed 
their offices to 1510 Chestnut St., Philadelphia. 


—J. 98. Bache & Co., members New York Stock Exchange, have published 
an analytical review of Julius Kayser & Co. 


—James H. Oliphant & Co. announce the opening of an office in the New 
York Central Building, 230 Park Ave. 


—Hoit, Rose & Troster, 79 Trinity Place, N. Y., have prepared an 
analysis of Chelsea Exchange Bank. 


—James C. Willson & Co., 39 Broadway, N. Y., have issued an analysis 
of North American Aviation Inc. 


—The Liberty National Bank & Trust Co. has been appointed transfer 
agent of General Razor Corp. 


—Hanson & Hanson, 25 Broadway, N. Y., have issued an analysis of 
the Durham Duplex Razor Co. 


—Kidder, Peabody & Co. have prepared a circular on Bigelow-Hartford 
Carpet Co. common stock. 


—Prince & Whitely, 25 Broad St., 
of Bethlehem Steel Corp. 


—Frank M. Snell & Co. Inc., New York City, have issued an analysis 
of Gilvan Inc. 


. —— correspendents 
oO 


N. Y., are distributing an analysis 
' 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper, rw ee following the 
editorial matter, in a department headed ‘IN ICATIONS OF 
BUSINESS ACTIVITY.” 


New York, Friday Night, June 14 1929. 


Santos 4s; 1624c. for Rio 7s and 16 %c. for Victoria 4s with 
Robustas 20%e. Fair to good Cucuta 22% to 23c.; washed 
24 to 24%c.; Ocana 211% to 22'4c.; Bucaramanga, natural, 
23 to 24c.; washed 24% to 24%c.; Honda, Tolima and 
Giradot 244% to 24%4¢.; Medellin 2514 to 2534¢.; Manizales 
2414 to 24%%4¢.; Mexican, washed, 25 to 26c.; Ankola 28% 
to 34c.; Mandheling 34 to 37¢.; Genuine Java 32 to 33 4c.; 
Robusta, washed, 2034 to 21¢e.; Mocha 27 to 28c.; Harrar 
26 to 26 %e. : 

Cost and freight prices on the 11th inst. were easier in 
some cases and higher in others. On the 12th inst. cost 


from Rio and Victoria lower. For prompt shipment, Santos 
Bourbon 3s were held at 23 to 23%4c.; 3-4s at 22 4e.; 3-5s 
at 21.90 to 22c.; 4-5s at 21 to 22 \4c.; 5-6s at 20% to 21 \e.; 
6s at 19 to 194c¢.; 7-Ss at 1434 to 15.95e.; part Bouron 3-4s 
at 21 %e.; 3-5s at 201% to 22 \4c.; 4-5s at 22¢.; 5-6s at 20 %e. 
Peaberry 3s at 23 to 23 \%4ce.; 5-68 at 20%e. Rain damaged 
3-5s at 20c.; 4-6s at 1914c.; 6s at 18c.; 7-8s at 15.50ce. Rio 7s 
at 15.55 to 15%4e.; 7-8s at 15\44e. Victoria 7s at 14.85c.; 
7-8s at 14.80 to 15e. Recent arrivals have replenished sup- 
plies and with trade slow prices weakened on Santos. Rio 
ig a 16%4¢c.; Santos 4s, 23 to :3%e., and Victoria 7-8s, 
4c. 

Some take the ground that despite the dullness of the spot 
demand and the irregularity of cost and freight offers, the 
relatively small supply’ of Brazilian coffee in the United 
States, the big discounts on the distant deliveries and the 
supporting orders which come into the market on minor 
recessions continue to discourage bearish operations. A 
Comtelburo cable to the Exchange stated that receipts of 
coffee at Rio from June 16th to 30th inclusive will be at the 
rate of 11,018 bags daily. A Comtelburo cable to the 
Exchange stated that interior stocks of coffee on May 31st 
as reported by the Sao Paulo Coffee Ins‘itute were 9,084,000 
bags against 11,714,000 on that date last year. The Institute 
estimates the visible supply of the world on June Ist as 5,335,- 
480 bags, against 5,142,516 bags at the same date last year. 
On April 30th, the Sao Paulo interior warehouse and railway 
stocks were 9,772,000 bags. 

On the 10th inst. futures advanced 21 to 29 points on Rio 
with sales of 31,000 bags and 23 to 27 on Santos with sales 
of 35,750 bags. Brazil was supposed to be giving support 
again. Rio cables were better. Commission houses, more- 
over, bought rather freely. Contracts were rather scarce than 
otherwise. Local shorts were moved to cover with a cer- 
tain celerity. On the 11th inst. futures advanced 6 to 15 
points on Rio with sales of 23,000 bags and 5 to 11 points 
on Santos with sales of 18,500 bags. Santos cables advanced 
200 to 400 reis and Rio 175 to 275 reis. Cost and freights 
were irregular, some slightly higher; others a little lower. 
Brazilian interests were understood to be buying. The tone 
was rather more confident. Futures on the 13th inst. ad- 
vanced 14 to 22 points on buying attributed to Brazilian 
interest. Contracts were rather scarce. Moreover, the 
cables were firmer. Today futures closed unchanged to 7 

ints lower on Rio with sales of 15,000 bags and 9 points 
ower to 1 point higher on Santos with sales of 14,000 bags. 
Final prices show an advance of 40 to 48 points on Rio for 
the week and 31 to 45 on Santos. 


Rio coffee prices closed as follows: 


spot (unofficial) _ . _1634 | epee 14.60@ 14.62 March - --.13 65@ -_-- 





Ree oe 15.31@ nom. | December .14.03@ ....|May-_-_----13.30@ __-- 
Santos coffee prices closed as follows: 

Spot (unofficial) ______- SS 21.00@ _.___|March.__.19.49@ -_-_-_- 

pS 21.75@ nom. | December - 20.06 @20.09| May_-____- 19.07 @ nom. 


COCOA closed today at 10.48e. for July, 10.65c. for 
September, 10.40c. for December, 10.45c. for January and 


10.54c. for March. Final prices show a decline for the week 
of 18 to 24 points. 


SUGAR.—On the 10th inst. it was rumored that a sale 
of prompt Cuba was made at 1 13-16e. Some think that 
there are too many bears and contend that when sentiment 
runs too much one way it is apt to be the precursor of. a 
rally if it is bearish or a reaction if universally bullish. On 
the 11st inst. prompt Cuban was 1 11-16c. London eables 
on the 10th inst. reported a sale of raw sugar for July ship- 
ment at 8s c.if. According to rumor, 20,000 tons of Cuba 
were sold to Europe at 8s 114d. ¢.i.f., but this was doubted 
since it was understood that sugars in that position were on 
offer to the United Kingdom at 8s. 34d. ¢.i.f., with buyers 
holding off. On good authority, it was said that the Foreign 


Zealand and 23,370 to Euro 


Sales Syndicate had been offering at 8s. 114d. throughout 
the day but found no buyers. Java, it is insisted, has sold 
190,000 tons of white, probably toe the Far East at 12 florins 
which figures about 1.78¢e. f.o.b. Java, basis raws. 

Refined was 5c. with resale sugar in increasing supply of 


L resale at 4.75¢. Receipt at Cuban ports for the week were 
COFFEE on the — was quiet at 23% to 23%e. for 


64,273 tons against 21,255 in same week last year; exports 
82,305 against 45,058 in same week last year; stocks (con- 
sumption deducted) 1,417,449 tons against 1,232,348 last 
year; centrals grinding 2 against none last year. Of the 
exports 43,102 to Atlantie ports; 10,027 to New Orleans; 
401 to Interior United States; 857 to Savannah; 4,548 to New 
. Another report of the Cuban 
crop movement for the week ending June 8th was as follows: 
Receipts, 41,793 tons; exports 69,832 tons and stock 1,332,290 
tons. Two mills are grinding. The exports were divided as 
follows: To New York, 33,136 tons to Boston, 2,129 tons; 


| Baltimore, 2,714 tons; Norfolk, 714 tons; Savannah, 857 tons; 
and freight offers from Santos were about unchanged but | 


| Zealand, 4,548 tons; Vancouver, 3,889 tons. 





New Orleans, 5,558 tons; Interior United States, 10 tons; 
United Kingdom, 7,259 tons; Marseilles, 9,021 tons; New 
Receipts at 
United States Atlantic ports for the week were 65,547 tons 
against 77,246 in the previous week, 62,039 same week last 
year; melting 69,906 against 61,381 in previous week and 49,- 
950 last year; importers’ stocks, 379 029 against 376,520 in 
previous week and 377 ;232 last year; refiners’ stocks 319,717, 
against 326,576 in previous week and 189,893 last year; 
total stocks 698,737 against 705,096 in previous week and 
567,125 last year. Exports from Java in May were as 
follows: To Europe, 29,000 tons, against 1,500 in the same 
month last year; to India, China, Japan, &c., 64,000 against 
87,919 last year; total 93,000 tons, against 89,519 in the 
same month last year. 

Futures on the 10th inst. declined 2 to 3 points with 
sales of 63,000 tons of which 37,500 tons were exchanges 
largely of July and September to later months. Uncertainty 
as to what will be done about the tariff and when was a 
depressing factor. A decline in the stock market also told. 
The cool weather moreover hurt business in granulated. 
Raw sugar was quiet at 1 23-32 to 13%4c. It is a drag on 
futures. On the 11th inst. futures declined 1 to 2 points with 
sales of 82,700 tons. Tired lungs were still —* go espe- 
cially as the cables were lower. ‘T'wo cargoes of Cuban for 
second half of June sold at 1 45-64e.; another so'd off to 
1 11-16e. London cables reported sales of parcels of raw 
sugar for July shipment at 8s c.i.f. United Kingdom or 1.52¢. 
f.o.b. Later eables reported that some 20,000 tons of 
Cubas for September shipment to the United Kingdom 
had been sold at 8s. c.i.f. For refined there was a fair 
withdrawal demand. Some think it seems reasonable to 
expect that world production will be materially curtailed 
next year, but that until the prospective curtailment be- 
comes fairly well assured it is doubtful if any important ad- 
vance will occur. On the 12th inst. two cargoes of Cuban 
sold at 1 23-32c. for the second half of June. Later sales 
were 2,500 tons of Philippines nearly due at 3.46¢.; 5,400 
tons at 3.49c.; 47,000 bags at 1 23-32e. June loading to 
Philadelphia and Norfolk. London confirmed sales of two 
cargoes of Cubas for June-July shipment to the United 
Kingdom at 7s. 101d. c.if. Resale granulated, 4.77 14c.; 
regular, 5c. : 

On the 13th inst. futures advanced 2 to 4 points with 
sales of 41,400 tons. Shorts were covering. Cuban interests 
bought at one time but sold later. Buying to undo hedges 
had some affect, as well as the early buying by Cuban 
interests. Today 2,000 tons Philippines in port sold at 3.49c. 
Cuban 1 23-32e. bid and 134c. asked; 2,900 bags of Porto 
Rico for arrival June 24 sold at 3.49c. Some 2,800 tons 
Philippine raw, due about Aug. 1, sold at 3.52c. delivered, 
equal to 134c. e. & f. for Cuba. Today futures advanced 4 
to 5 points, closing 5 to 6 points higher for the week. 


Spot (unofficial) 1 23-32 | December - -_1.85@1.86 | March - - ----1.94@1.95 
OC CE 1-981-70 January-.---- 1,886. .- : | Mave.<sa-<«- 2.02@ _-- 
September ..1.77@ _-- 








_ LARD—Prime Western was weaker at 12.25 to 12.35c.; re- 
fined Continent 1254¢c.; South America 13 %c.; Brazil14%e. 
Prime Western on the 11th inst. was up to 12.35 to 12.45c. 
Ribs were 13.50e. Refined lard unchanged. On the 13th 
inst. spot lard was higher at 12.40 to 12.50c. for prime 
western. On the 10th inst. futures declined 13 to 18 points 
on lower grain and hogs. Hogs fell 10 to 15e. Total 
western receipts of hogs were 159,700 against 121,600 a 
week previously and 136,500 last year. At Chicago 35,000 
hogs were expected on the 11th inst. Liverpool lard was 
3d higher. New York cleared last week 6,900,000 lbs. of 
lard against 7,109,000 lbs. in the previous week. 

Futures on the 11th inst. advanced 13 to 15 points except 
December which fell 2 points. The East bought. Hogs 


‘were firmer and corn advanced. Cash lard was steadier. 


Liverpool fell 6 to 9d. On the 12th inst. futures ended un- 
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changed to 5 points lower. The principal bearish factor was 
the weakness in Hg amen It offset stronger hog markets. 
Futures on the 13th inst. closed unchanged to 5 points higher 
on the rise in grain and the firmness of prices for hogs. 
To-day futures were fairly active at a decline of 2 to 5 points. 
Final prices show a decline for the week of the same amount, 
i.e., 2 to 5 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Wed. Thurs Fri. 


July delivery 11.97 ee" 11.95 11.90 11.95 11.92 
September delivery.----12.32 12.15 i230 12: 12:30 12.25 
December delivery_.._- 12.45 12.27 12.42 12.40 12.42 12.40 


PORK steady; mess $30.50; family $35; fat back $27 to 
$30. Ribs $13.50. Beef steady but quiet; mess $26; et 
$25 to $27; family $29 to $29.50; extra India mess to 
$45; No. 1 canned corned beef, $3.10; No. 2, six pounds, 
South America, $16.75; pickled tongues, $75 to $80. Cut 
meats quiet; pickled hams, 10 to 20 lbs., 214% to 22c.; 
pickled bellies, 6 to 12 Ibs., 183% to 203{c.; bellies, clear, 
dry salted, boxed, 18 to 20 Ibs., 15%e.; 14 to 16 Ibs., 153%e. 
Butter, lower grades to high scoring 38 to 45c. Cheese, 
flats 2314 to 29'4c.; daisies 23 to 28ce. Eggs, medium to 
extras, 29 to 33 %4c.; closely selected, 34 to 35c. 


OILS.—Linseed was a little more active but generally busi- 
ness was along routine lines. There were no icular 
features. Crushers were asking 10.4c. for raw oil in carlots, 
while for single barrels 11.2c. was wanted. There was a 
5 vm jobbing demand and contract deliveries were rather 

e. Cocoanut, Manila coast tanks, 634c.; spot N. Y. 
tanks, 6%c. Corn, crude, barrels, tanks f.o.b. mill, 8c. 
Olive, Den., $1.35 to $1.40; China wood, N. Y. drums, car- 
lots, spot, 1414c.; Pacific Coast tanks future, 13%e. Soya 
bean nominal. Edible, olive, $2.25 to $2.30. Lard, prime, 
15¢.; extra strained winter, N. Y., 13¢. Cod, Newfound- 
land, 62c. Turpentine, 52% to 58%e. Rosin, $7.95 to 
$9.90. Cottonseed oil sales to-day, including switches, 9,300 


barrels. Prices closed as follows: 

Spot___._- 9.50@ ....|August ... 9.70@ 9.82|November. 9.80@10.00 
June... 9.50@ ....|September 9.84@ 9.85| December - ove tea 
bY MBS. 9.60@ -.-_|October... 9.89@ 9.92|January_.- 9.97@10.01 








PETROLEUM .— United States Motor gasoline in bulk at 
local refinery was advanced early in the week 4c. to 10c. 
by the Pan American Petroleum & Transport Co. The Tide 
Water Oil Co. was quoting the same price. The warm 
weather of late has stimulated the demand and there is talk 
of the possibility of an advance in the tank wagon price 
in the near future. The Gulf market was firm. Chicago 
was higher at 8% to 9c. The Mid-Continent market was 
strong owing to the recent buying for export. Heating oils 
were in good demand and steady. Diesel oil was a little 
more active at $2 to $2.10. Bunker oil was quite active 
for spot at $1.05 refinery; f.a.s. $1.10 New York harbor. 
Kerosene showed little change being quoted at 8c. for water 
white at local refineries, but it was intimated that 734c. 
would be accepted on a firm bid. Pennsylvania lubricating 
oils were in good demand and firm. 


Table sof prices usually a: here wiil be found on an earlier pagein 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’) 


RUBBER.—July on the 10th inst. fell 70 points with 
London dull and off 14 to 5-16d. and Singapore 1-16 to 
3-16d. lower. Yet London’s stock increased last week only 
96 tons. The total is now 31,635 tons. September here 
fell 60 points; some other months, 20 to 30. Dullness at 
home and abroad started the selling by evidently discouraged 
longs. On the 11th inst. early prices were 30 points higher 
with London up 1-16d. but realizing later caused a reaction. 
The closing here was unchanged to 20 points net lower. 
The sales were 577 lots or 1,442 long tons. Uptown factory 
interests and the general trade bought pretty freely at one 
time. But Wall Street sold. 

New York on the 12th inst. advanced 10 to 20 points 
with sales of 468 contracts or 1,170 long tons. Bulls were 
encouraged by higher cables and the government report 
showing a registration of 24,629,000 motor vehicles at the 
spring of the year, as against 22,500,000 at the beginning of 
1928. This is an increase of some 2,000,000 cars in a year, 
and the trade statisticians in comparing this increase with 
the gain in tire inventories of 12,000,000 to 16,000,000 dur- 
ing the same time pointed out that this was approximately 
an increase of only two tires for each new ear rolling in this 
country, or far below a normal inventory requirement. 
New York closed on the 12th inst. with July, 20.60c.; 
September, 21.10c.; December, 21.60¢e. Outside prices: 
Ribbed smoked spot and June, 201% to 20%c¢.; Spot, first 
latex crepe, 21 to 21 4c.; thin pale latex, 22 to 22%c.; clean 
thin brown crepe, 18% to 18%e.; specky crepe, 18% to 
185%c.; rolled brown crepe, 14%, to 145ce.; No. 2 amber, 
19 to 19\%c.; No. 3, 18% to 19¢e.; No. 4, 18% to 18%e. 
London spot and June, 1054d.; July, 10%d. Singapore 
June, 9 15-16d. Rubber invoiced for shipment to the United 
States for the week ended June 8th according to visa figures 
of the Department of Commerce totalled 9,095 tons, against 
8,872 tons in the previous week or an increase of 223 tons. 
Detailed figures for this week and the three weeks preceding 
follow: From British Malaya for the week ended June 8th, 
6,117 tons, against 6,024 in the previous week, 7,020 for the 
week ended May 25th and 8,026 for the week ended May 
18th; from Ceylon 1,102 tons, against 759 in previous week, 
558 May 25th and 1,011; May 18th; from Netherland East: 


Indies 1,808 tons, against 2,044 in previous week, 2,070 5 cent cigar. 








May 25th and 2,028 May 18th; from London and Liverpool 
68, against 45, 115 and 126 respectively. 

On the 13th inst. New York ended 10 points off to 10 

ints up with sales of 453 lots closing with July 20.70c.; 

pt. 21.10c.; Dec. 21.60 to 21.70c.; Jan. 21.70c.; March 
22 to 22.20c. Smoked sheets, spot and June 20% to re 
July 20% to 2le. Spot, first latex crepe 21 to 21 ge.i 
pale latex 22 to 22\4%e.; clean thin brown crepe 18 to 19e.; 
rolled brown crepe 141% to 14%e¢.; No. 2 amber 19% to 
19%. London 1-16d. off; spot and June 10 9-16d.; July- 
Sept. 1034d. Singapore 4d. higher; June 9 15-16d. The 
consumption of 49,233 tons for May established a new Pan 
record and compared with the previous record of 47,521 
tons in April and 37,333 tons in pone f 1928. Afloat stocks were 
55,404 against 55,408 in April and 34,375 tons in May last 
year. The consumption in May according to the Rubber 
Association of America was 49,233 tons against 47,521 in 
April and 36,960 in May 1928; arrivals 49,180 tons, against 
54,171 in April and 32,883 in May 1928; stocks on hand 
97,190 tons, against 107,659 in April, and 106,200 in May 
1928; stocks afloat 55,400, against 55,408 in April and 
34,360 in May last year. ‘. 

Today prices ental at a decline here of 30 to 60 points 
after being 30 to 70 points higher at one time. The Ma 
consumption figures failed to stimulate the demand. Sell 
ing was general. The market lacked support. Final prices 
show a decline for the week of 100 to 110 points. London 
closed today 1-16 to 4d. lower with spot; June, 10%4d.; 
July-Sept., 105¢d.; Oct.-Dee., 1074d.; Jan.-Mareh, 114d. 
The trade looks for a decrease of about 500 tons in the 
London stocks on Monday. 


HIDES.—Spot prices have been firmer. May native 
steers are now 164c., butt brands are to be had at 15 %c. 
Some 6,000 May Colorados are reported to have sold at 
14\%c. No offerings of June hides are known. Native 
bulls are 104%e. Trading on the Hide Exchange has stimu- 
lated the spot market. Tanners bought futures heavily. 
They seem to have held off too long. River Plate frigorifico 
hides were active and stronger. Recent sales were 60,500 
Argentine steers at 15 15-16 to 17 5-16e¢.; 15,500 Uruguayan 
steers at 1534 to 17 5-16e., and 17,500 frigorifico cows at 
14% to 1634¢e. Stocks on hand in the River Plate district 
are said to be small. Country hides were in better demand 
and firm. Common dry hides were firmer. On the 10th 
inst. sales at the Exchange were were 320,000 lbs., at a rise 
of 5 to 30 points, closing with August 17.90 to 18.08c.; 
September 18.30 to 18.40c.; and January 18.70ce. On the 
12th inst. prices advanced 35 to 60 points, owing to reports 
that sales were made of 75,000 hides at advancing prices. 
Among the sales made in the West were 12,000 light native 
cows, June take-off, which brought 17c. or 4c. a pound 
over the last previous sale. Earlier 4,500 sold at 164c., 
3,700 heavy June cows at 16c. and 16,000 heavy June steers 
at17c. Argentine was cot but steady at 17 4c. nominally 
for frigorifico steers. New York closed on the 12th inst. 
with September 18.75¢.; November 18.90c.; December 19.10¢ 
and January 19.16c. Chicago packer hides have advanced 
114c. in 10 days. Native heavy cows sold at 164%4c. New 
York on the 13th inst. advanced 6 points with sales of 
400,000 lbs. August on that day closed at 18.40 to 18.65c.; 
September 18.60 to 18.85¢.; December 19 to 19.15c. 


OCEAN FREIGHTS—Rates in some cases advanced. 
Later cargo rates were lower. Oil rates advanced later. 


CHARTERS included grain, 30,000 qrs. July 1-15, to Antwerp or 
Rotterdam, 94c.; 32,000 qrs. New York, June-July to Bremen, barley, 
U4 7Ac-: 35,000 ars. Montreal, July 1-15 to Antwerp or Rotterdam, lic. 
Coal:—Hampton Roads to St. Thomas, $1.50; Atlantic range , middle 
of July to La Plata, $3.35; Hampton Roads, June, to Genoa BO: ey 


ton Roads, June, to Rio, $3.15 to $3.25. Sugar:—Cuba, July, to 

Kingdom-Continent, 17s.; Cuba, July, to Shanghai, 28s.; Santo Domi * 

June, to United om-Continent, 9s. 9d.; Cuba, July, to M ° 
Time—North 


18s. 3d.; Cuba, July, to United Kingdom-Continent, 17s. 
of Hatteras, prompt, West Indies, round $1.35. Tankers:—Upcoast be- 
ginning June, 10 trips to north of Hatteras not east of New York, dirty oil, 
at from 19 to 33c.; end July, Gulf, clean, to United dom-Continent 
22s. 6d. with options; clean, July, Gulf to French Mediterranean, 22s. 6d.; 
August, two trips, San Pedro to Plate, 30s. one port, 30s. 6d. two, Buenos 
Aires Campana; U. 8. Gulf, July, clean to Bordeaux Hamburg, range. 238.; 
66,000 bbls. sulphur, Gulf, June, Marseilles, Cette, $3.75; July, Los 
Angeles, clean, to one or two north of Cape Hatteras, $1 and $1.02. 
Sulphur:—Gulf, June, Marseilles, Cette, $3.75; Gulf ports to United King- 
dom-Continent sulphur, $4.35; petroleum coke, $6.25. 

~ COAL.—Prices of domestic soft coal have tended lower 
with trade dull. Choice bituminous however, has been 
steadily; also nut and slack. The May and June weekly 
output of anthracite is stated to have been 25% smaller than 
in the same time last year. On the other hand the output of 
soft coal in Eastern Kentucky is about as large as all Illinois. 
More Welsh coal is going to Montreal. Here grate at whole- 
sale f.o.b. mines was $8 to $8.10; stove $8.80; pea $4.50 to 
$4.60; egg $8.30; chestnut $8.30. Bituminous New York 
tidewater, f.o.b. navy standard $5.25 to $5.50; high volatile 
steam $4.30 to $4.50; high grade medium volatile $4.50 to 
$4.65. Bunker prices declined. A Rio cargo got $3.15 to 
$3.25. Small tonnage worked to Montreal at $1.25 and less. 
Cardiff Swansea coal laid down there at an ocean rate of 
$1.75 and an aggregate freight cost. 


TOBACCO.—There was less business. There is a fear 
that the contemplated increase in the duty of 40c. on wrapper 
sorts would be highly prejudicial to the trade in tobacco. 
Light leaf tobacco was still scarce, while dark was in good 
supply and quiet, but on the other hand steady. A fair 
demand prevails for a grade of Sumatra suitable for making a 
The Wisconsin Tobacco Pool has nearly 
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finished receiving and bulking the unsold stemming of its 
1928 crop. Cincinnati has a lively cigarette price ‘‘war.’’ 
At Richmond, Va., the cigarette production in inereased 
35% over May last year. The United Co. is to merease its 
newspaper advertising. There will be hearings on the 
tobaceo tariff schedule before the Senate Committee on 
June 17th. New York members of the trade will vigorously 
oppose any 40 cent increase in the wrapper duty. President 

oover is supposed to be against so large an increase. 
Amsterdam cabled June 7th: “About 3,000 bales Sumatra 
brought to-day for America. Prices high.” 

Hartford, Conn., wired the ‘United States Tobacco Jour- 
nal’: ‘‘With the temperature hovering around 52 degrees, 
a cool wind most of the time and almost a frost Sunday 
night, the weather is not favorable for setting tobacco. The 
work, however, is going alang steadily both under the tents 
and in the open, and some of the large grewers of shade grown 
will finish this week, if good weather prevails. There has 
been no rain for more than a week, which is unusual. A few 
hot days the middle of last week were followed by a cool 
spell and rain would be very beneficial for tobacco set this 
week or late last week.'’ The buying of new crop in Cuba 
is gradually increasing. Remedios buying has started. 


COPPER was quiet, but steady at 18c. to 18.30c. home 
and export. ._May statistics had little or no effect. From a 
producers’ standpoint they were not favorable. Surplus 
stocks showed large increases and there was a sharp falling 
off in shipments. Production did not show much change. 
Surplus stocks of refined copper on May 31st were 70,412 
tons, an increase of 12,918 tons. Total blister and refined, 
increased 20,652 tons. Production of refined copper in the 
two Americas was 161,784 tons, against 161,285 tons in the 
preceding month. United States mine production fell off 
to 93,026 tons as against 94,902 in April. Total shipments 
of refined copper were 148,866 tons, against 156,759 tons 
in the preceding month and 165,806 in the record month of 
March, this year. Export shipments were 93,743 tons and 
domestic 93,743 tons, showing declines in both instances. 
Blister production in North America was 110,313 tons 
against 121,775 tons for April. In London on the 12th 
inst. spot standard fell £1 15s. to £74 12s. 6d.; futures off 
£1 7s. 6d. to £74; sales 100 tons spot and 900 futures. Spot 
electrolytic unchanged at £84 5s.; futures off 5s. to £84 
10s.; sales for the day were 1,500 tons. On the Exchange 
here standard copper futures fell 15 points; no sales reported. 
Later trade was still slow at 18c. to the home trade, and 
18.30c. for export. On the 13th inst. July on the exchange 
closed at 17.35 to 18¢.; and August, Sept. and Oct. 17.35 to 
17.75c.; futures were 15 points off to10 pointsup. In London 
on the 13th inst. spot standard advanced £1 10s. to £76 2s. 
6d.; futures up 15s. to £74 15s.; sales 500 tons spot and 1,100 
futures. Electrolytic £84 5s. spot and £84 10s. futures. At 
the second session standard closed at £76 1s. 3d. for spot and 
£74 12s. 6d. for futures; sales for the day, 2,350 tons. 


TIN was only fairly active. On the 12th inst. spot Straits 
sold at 44%c., July at 4334c. and August at 4434c. with 
sales of Straits and other named brands 125 tons. Sales of 
tin futures on the exchange were 135 tons, with prices off 20 
to 25 points on the active months. September closed at 
44.40c. and October 44.45¢c. In London on the 12th inst. 
spot standard dropped £1 12s. 6d. to £200 12s. 6d.; futures 
down £1 10s. to £203 15s.; sales 50 tons spot and 550 futures. 
Spot Straits dropped £1 10s. to £203 12s. 6d.;Hastern c.i.f. 
London off £2 5s. to £206 15s.; sales 175 tons. Standard at 
the second session declined 2s. 6d. and 5s.; sales for the 
day 735 tons. Later prices continued to decline. On the 
13th inst. Straits fell °gc. to 435%e. or near the low of the 
year and futures at the Exchange dropped 35 to 50e. On 
that day August ended at 43.80¢c.; September at 43.95c. and 
October at 44.05 to 44.10c. In London on the 13th inst. 
spot standard dropped £2 5s. to £198 7s. 6d.; futures off 
£2 7s. 6d. to £201 7s. 6d.; sales 100 tons spot and 250 futures; 
Spot Straits off £2 to £201 12s. 6d.; Eastern c.i.f. London 
off £1 5s. to £205 10s. on sales of 200 tons. At the second 
London session standard dropped 5s. to 7s. 6d.; total sales, 
460 tons. Today prices ended at 43.95c. for September, 
44.15 for November and December. 


LEAD was in good demand and firm at 6.80c. East St. 
Louis and 7c. New York. There was a brisk demand for 
prompt lead and also considerable buying of July and 
August shipments. In London spot on the 12th inst. fell 
ls. 3d. to £23 10s.; futures off 3s. 9d. to £23 8s. 9d.; sales 
100 tons spot and 650 futures. Later there was a pretty 
good demand with East St. Louis 6.80c. and New York 7e. 
On the 13th inst. London advanced Is. 3d. to £23 11s. 3d. 
for spot and £23 10s. for futures; sales 150 tons spot and 
250 futures. 


ZINC was quiet but firmer. East St. Louis 6.60c. for 
promos and 6.65ce. for July and August. Zine producers 

Owever are encouraged by the good buying of lead. in 
London on the 12th inst. spot dropped 2s. 6d. to £26 3s. 
9d.; futures unchanged at £26 1s. 3d.; sales 100 tons spot and 
200 futures. Later there was a somewhat better business 
reported with East St. Louis quoted at 6.60 to 6.65c. On 
the 13th inst. London was £26 3s. 9d. for spot and £26 ls. 
3d. for futures; sales 150 tons futures. 


STEEL.—Some decrease in business is plainly apparent. 


There is a fair demand at generally steady prices. Tin plate 


For the third month 
in successien May had a high record for steel, the output 
being not very far from capacity. Now there is a moderate 
decrease. To automobile interests shipments have de- 
creased. It is said that specifications for plates in the steel 
ear trade have increased. Makers of structural shapes are 
said to have good backlogs. A fair demand prevails at 
Pittsburgh for steel bars. Later in the week the decrease 
in trade became more apparent. It is true that last week 
awards of 90,000 tons of structural steel were made. Buyers 
expecting no change in third quarter prices seem not inclined 
to contract ahead. Big production continues. 


PIG IRON .—There is some demand for the third quarter. 
No one claims that there is any real activity. There is none. 
But it is claimed that New York did a fair business last week. 
Buffalo iron is quoted at $18 to $18.50. No.2 plain, Eastern 
Pennsylvania nominally $21 to $21.50; Virginia, $20.75; 
Birmingham, $16.50 to $17; Chicago, $19.50 to $20; Valley, 
$17.50 to $18; Cleveland, delivered, $18 to $19. Basic, 
Valley, $18.50; Eastern Pennsylvania, $20 to $20.50. Pitts- 
burgh talk is to the effect that Bessemer is $19 valley and 
basic, $18.50 valley. These prices are declared to be mini- 
mum; merchant producers in the Pittsburgh district quote 
$19.50 Pittsburgh for Bessemer and $19 Pittsburgh for basic. 

Third quarter production, it is said, is mainly contracted 
for and there are those who think the market is in no bad 
shape. Later Buffalo iron was said to be weaker. At 
Cleveland the sames last week are said to have reached 
25,000 tons. Some reports said that later in the week the ° 
inquiry at New York was a little better. Prices later were 
reported lower in the East. The composite price is $18.63 
against $18.71 a week ago. Buffalo is said to be the weakest 
link in the chain with trade dull. Later Buffalo and Birming- 
ham prices were reported lower. Buffalo was said to be 
offered at $17.50 and Birmingham it appears sold in the 
Philadelphia district at $14. 


WOOL.—Boston on June 10th wired a government 
report which said ‘‘selling wool for future delivery is confined 
largely to 56s. and 48-50s. grades. The finer grades sell 
fairly well in moderate quantities after the wools arrive. 
Original bag lines comprise the bulk of the sales of the finer 
qualities, although fair quantities of 58-60s are selling after 
wool is graded. Receipts of domestic wool, however, are 
increasing more rapidly than sales to mills. The total receipts 
of domestic wool at Boston during the week ended June 8th 
amounted to 8,720,600 Ibs. against 5,971,300 Ibs. during 
the previous week.’’ Cable reports from the final clearance 
wool sale at Melbourne, Australia on June 10th state that 
the demand was good and prices fairly well maintained. 
There was nothing suitable for American competition. 

On June 13th another government report from Boston 
said: ‘‘Fleece wools are moderately active, but territory 
lines are rather quiet. The bulk of the business is on 64s and 
finer and 56s grades. The bulk of the Ohio delaines 64s 
and finer wools are selling in fair quantities at 39c. to 40c. 
in the grease. Some sales of heavy shrinking delaines were 
closed at 38c. in the grease. Strictly combing 56s Ohio 
wools are moving readily at 44c. to 45c. in the grease. A 
few sales were reported on 58-60s strictly combing Ohio 
wools at 43 to 44e. in the grease. In Philadelphia trade has 
been quiet. Ohio & Pennsylvania fine delaine 38 to 39c.; 
l4-blood 43¢.; %¢-blood 44 to 45e.; %4-blood 42 to 43e. 
Territory, clean basis, fine staple 97 to 98c.; fine medium 
French combing 93 to 95c.; fine, fine medium clothing 89 
to 90c.; 144-blood staple 95 to 97c. 


SILK today closed at 4.84c. for July new, and 4.86c. for 
July old, 4.82 for August old, 4.80c. for October old, 4.79c. 
for November new and 4.80e. for old and 4.79c. for Dec..new. 


operations at Pittsburgh are at 90%. 


COTTON 


Friday Night, June 14 1929. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
17,318 bales, against 24,368 bales last week, and 30,429 bales 
the previous week, making the total receipts since Aug. 1 
1928, 8,945,346 bales, against 8,170,042 bales for the same 
period of 1927-28, showing an increase since Aug. 1 1928 of 
775,304 bales. 














Receipts at— Sat. Mon Tues. Wed. | Thurs.| Fri. Total. 
Galveston - -- - -- 110) 93; 2,004 47 931 387| 3,572 
Texas City... - aie 673 Pe iis Sa 253 pein 926 
ee eae 317 239 518 107 172 613) 1,966 
New Orleans- --- 791) 680 433| 1,133 688. 04; 3,929 
oe SS aeaeee ge 1,600 41 51 334| 2,030 
Savannah_------ 729 110 268 31 9 64; 1,211 
Charleston ---.-- 30 29 24 9 ome 155 

il Ss i 55 17 3 4 olen bowe 79 
as Bonn me 88 92 112) 1,469 88 71; 1,920 
New York---_-.- niide ane 50 mcd RE. Bape! sate ae 50 
pO Ee ES aS vg ae ak a 19 Petrie: Jane 19 
Baltimore. - - ~~ - EB RE: eit ae as nme wetted wowat : BOB). 2 
Totals this week_| 2,124! 1,983) 4,962; 2,914) 2,201| 3,134/ 17,318 


























The following table shows the week’s total receipts, the 





total since Aug. 1 1928 and stocks to-night, compared with 
last year: 
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June 15 1929.) FINANCIAL 
1928-29. 1927- k. 
pte to 927-28 Stoc 
June 14. This ,SinceAug| This |Since Aug 
Week. | 1 1928. | Week. | 11 1929. 1928. 

Galveston_______ 3,572|2,766,936| 10,241/2,212,855| 187,393| 186,372 
Texas City... .- 926) 178,581 235| 96,876 5,66 10,783 
Houston... 1,966/2.841,830| 6,397/2.513,600| 273,931| 333,291 
Corpus Christi-..| ___- L: enid SEE «sconmale . wdiaenne 
Port Arthur, &c__ i 170961 (nou SE re 
New Orleans__._- 3,929 1,559,284 15,102|1,502,554| 174,481| 247,001 
Mobile...-_-----| 2.030 287 580 1,206 290,529 24,183} ~ 5,152 
Jacksonville.__._| ____ ae oe "51| 674, ‘613 
Savannah TR He 1,211| 375,567| 2,617| 653,656] 25,309] 27,723 
Charleston------| 155} 170,182) 1.452) 266,123) 16.375| 19.911 
Lake Charles ___ - eo. 5, Bias. 6.433 PTE AARNE RRs 
Wilmington _____ 79| 125.791 179| 131,305} 15,418} 23,819 
Norfolk... _- = 1,920 1,575 313| 222,050 1.6 43.661 
‘port News, &c_| ___- ae en 22 

> aippcapaene to, °3'3a8| 3a] F'eeol 1°ocara| © SS:3r0 

DiGi oon sa Ps $ 2 O74 

Baltimore. _____- 1,461; 58,915) 1,021) 70,952 ? (053 1,359 
Philadelphia ____- bie 4» iapiagonets 15 4,357 4,536 

Totals________ 17,318 8,945.346' 38.902'8.170,042! 952,196' 995.221 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston____ 3.572; 10,241 6.327; 11,728 3.717 6,468 
Houston ____- 1,966: 6.397 5.1 38 486| 10,661 
New Orleans _ 3,929; 15,102) 14,003 ae ten 4,803 6,813 
Mobile. __ __- 2,030 1,206 2.675 394 364 2.866 
Savannah ____ 1,211 2,617 8.778} 10,365 311 13 442 
Charleston--.| 155) 1,452) 8,543) 1.369] — 3.970 439 
w ass. 7 179 1,829 244 552 3.854 
Ns Se “gc 1,920 313 1,470 1,828 2,453 3,131 

others....| 2.456, 1,395 ~~ 2.681| 1,582) ~1,877| ~ 1.490 
Total thiswk_| 17,318}. 38.902) 51,460) 80,676) 39,633) 49,228 
Since Aug. 1 -.'8,945,346'8,170.042' 12468 615'9,351 ,07119,058,340'6,551 .384 























*Beginning with the season of 1926, Houston 
cotton previously by Houston as an in 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 64,202 bales, of which 6,445 were to Great Britain, 
316 to France, 7,907 to Germany, 8,419 to Italy, 23,539 
to Russia, 11,946 to Japan and China, and 5,323 to other 
destinations. In the corresponding week last year total 
exports were 155,497 bales. For the season to date e- 
or exports have been 7,574,074 bales, against 7,085,370 
es in the same period of the previous season. 


include movement of 
rtown. The distinction 






























































Below 
are the exports for the week. 
Exported to— 
Week Ended 

June 14 1929. Great Ger- Japan& 

Exports from— | Britain. | France.| many Italy. | Russta.| China. | Other Total. 
Galveston _____- cn | _..-| 1,929} 2,522} ...-] 1,371] 1,140] 7,012 
Houston - - - - -- - 1,390 vuba 3,107} 4,607) 10,080) 5,595) 3,742) 28,511 
New Orleans - - - S40... -- Ee -| 13,459} 1,375 541| 19,787 
Mobile - - - - - - -- oa mel 216 prwe 650 shuts sli wad iisash 866 
Savannah - ----- hediel:. mes 610 640 hese iio hie ik <> ee 
Norfolk - - - - ---- Seat = gine 965 See Pity 1,700 ithe 2,665 
eee eee. 0) OR ae scd CME GP “SL 167| 1,856 
Los Angeles ---- 50) 100 200 ae ws Te eS ~sied a 

TE MO 
; ea 6,445) 316} 7,907) 8,419) 23,539) 11,946) 5,580) 64,202 
Total 1928. -_--- 22,995| 7,341) 25,386] 8,492] 37,061) 39,255) 14,967|155,497 
Total 1927 -_--- 13,596' 7,246! 50,840! 9.831! 24,400! 9,975} 19,904|135,792 
‘From Exported to— 

Aug. 1 1928 & 

June 14 1929} Great Ger- Japané | 
Exports from—\| Britain. France. many. Italy. Russia. China.: Other. | Total. 
Galveston_._.| 385,190312,406 581,216199,049 25,522 565,596 382,872 2,451,851 
Houston - - - -- 404,520 289,704 547,552 214,669 106.807 469,748 169,734 2,202,734 
Texas Cit) --- 35,150 12,068 41,633 1,616 ----| 10,335 11,281; 112,083 
Corpus Christi 46,405 41,940 90,833 21,624 4, 904 55,036, 27,781 288,523 
Port Arthur - - 943 2,430 8,977 764 rte woul - See 17,026 
Lake Charles_| 1,296 __. 1,151 3,250 - 30, 6,027 
New Orleans_| 405 487 95,648 224,354 132,105 118, 846, 159, 974 107,7101,244,124 
Mobile - - - - -- 88,215 2,159 76,959 5,018 ----| 17,300, 4,670 194,321 
Pensacola - - 4,776 oneal 5,775 905 ag 1, 400) 100 12,956 
Savannah 161,503 75 115,832 3,262 48s, 100} 4,097 296,869 
Gulfport - - - - - 598 ZuAs . Us apenas ae Sparen a | 598 
Charleston - - - 59,038 777 60,611 1,281) Rea 150) 15, 847 138,704 
Wilmington -- 38,800 Dateiis 9,842 42,800 oawa me 3,400 94,842 
Norfolk. - - - - - 76,058, 1,238 27,571 2,374 | 8,300 2,502) 118,043 
Newport News i ee os eee oe te | ---- chee 127 
New York__.| 24,067 4,043 30,391 14,130 -| 6,610| 17,427, 96,668 
Boston - . - - -- 1,623 sine 4 1,442 nigga de obi seudl £08 7,216 
Baltimore....i --.. -- De. cbhaw 1,598 ce = a oe wécatea 4,387 
Philadelphia -- eee I ee ae ere 200 283 
Los Angeles_.| 67,891 14,149 36,656 6,170 ----| 92,971} 1,076, 218,913 
San Diego__.| 6,652 1,948 4,296 pe eee 600 13,496 
San Francisco! 10,524 250 2,363 200 ona] 17,370 328 36,035 
Seattle. ____- Sera Seite: = Saale a --| 18,248} --.-| 18,248 

Total....-.. 1,818,945 781, 624 1,872,455 650, 815256, 079 14361381758, 0187, 574,0 074 
Total 1927-28 1,374,002 855,556 2;077,802 633,608 324, 549/986, 845)|833 ,008 7,085,370 
Total 1926-27 2,514,815 987 ,966 2,854,672 747 ,648 390, 738 yee 1195654 10407 639 








ln addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


On Shipboard Not Cleared for— 





j 





























| Great Ger- Other | Coast- Leaving 
Jan. 14 at— Britain. | France. many. Foretgn| wise. | Total. Stock. 
Galveston. ---- | 6,000} 4,500} 6,000! 20,000! 4,500) 4° ,000| 146,393 
New Orleans -—_ 773; 1,957) 1,113) 4,646 65| 8,554) 165,927 
Savannah _-_--- | eae irciete ees mamctill 5 0) ,809 
Charleston - --- (an bib x elem eesti nip tt 16,375 
Mobile - - -.--- 1,8 a weet 4700 is an te 6,500 
Norfolk. ---.-- | see Sethe ae iets spi 314 314 51/376 
Other ports*_.| 1,500) 1,000) 2,500) 20,000 .---| 25,000} 447,765 
Total 1929. 10,573) 7,457! 9,613) 49,346) 4,879) 81,868) 870,328 
Total 1928__| 14,206} 6,953) 15,462) 34,595) 2,572) 73,788) 921,433 
Total 1927-.| 16.252' 10.158! 9.953' 58.198 5.7791 100.340) 1.286.947 





* Estimated 


Speculation in cotton for future delivery has declined on 
better weather, some weakening of the technical position, 
and the discounting of bullish weevil and consumption re- 
ports. On the 10th inst. prices declined 14 to 16 points net 
owing to better weather in Texas, Oklahoma and Central 
belt, and with wheat and stocks lower. It was 100 degrees 
over an increasing area in Texas. The acreage was esti- 
mated by one firm as 4% larger at 48,823,000 acres against 
46.943,000 planted last year and 45,326,000 picked... The 
Textile Merchants’ Association later in the day stated the 
sales of standard cloths in May as 81.5% of production 
against 71.3% in April, shipments 95.5% against 97.6 in 
April; stocks increased 4.3% against 2 in April, and un- 
filled orders decreased 11.1% against 14.8 in April. For 
the first five months of 1929 shipments equalled 101.6% of 
production; sales were 96% of production; stocks decreased 
6.2%, and unfilled orders decreased 18.4% for the five-month 
period. The National Fertilizer Association reported the 
Sales of fertilizers in May as 18.8% larger than in May 
last year, and for the six months from Dec. 1 to May 21st 
only 1.8% smaller than in the same time last year. A 
couple of months ago there were suggestions that the 
decrease would be very much larger than this. Speculation 
here was quiet. Everybody seemed to be awaiting new devel- 
opments. Meantime the market was believed to be short. 

On the 11th inst. prices were irregular within a narrow 
range, finally winding up 1 to 4 points net higher. The 
market was short. This offset the faet that the weather 
was good and the Liverpool cables unsatisfactory, while 
early in the day grain and stocks were lower. The report 
of the Textile Merchants’ Association was bearish, though 
in some respects not so much so as in the April report. It 
showed sales during May equivalent to 81.5% of production, 
against 71.3 in April, an increase of 4.3% in stocks against 
2% in April, and a decrease of 11.1% in unfilled orders 
against 14.8 in April. It was figured that unfilled orders on 
May 31st represented nearly 6 weeks’ production at the 
current rate. For the first five months of 1929, shipments 
equalled 101.6% of production; sales were 96% of produc- 
tion; stocks decreased 6.2%, and unfilled orders decreased 


18.4%. Some expected a favorable weekly report on Wed- 
nesday. Texas had temperatures of 100 to 106 at 15 sta- 
tions. The weather in the belt in general was good. On 


the other hand, as already intimated, the technical position 
was considered strong. The Government weevil report on 
Friday was expected to be bullish. There was an increasing 
number of private reports complaining of the weevil. They 
came from Texas, Mississippi, Alabama, Louisiana and 
South Carolina. Later grain advanced sharply and stocks 
rallied. These two factors have more influence than usual 
now-a-days on cotton. 

On the 12th inst. prices advanced 10 to 15 points, owing 
to a large estimate of the consumption in this country in 
May and a strong technical position. Moreover, stocks and 
grain rallied, despite the fact that on the 11th inst. the 
United States Senate defeated the farm bill. It is recog- 
nized that farm legislation in some sense is bound to pass. 
It struck everybody’s attention, too, that the market gave 
no response to good weather, temperatures of 100 to 104 
degrees again in the Southwest, and favorable features in 
the weekly report. There was a general expectation of a 
buliish report on the weevil on Friday, and also on the 
domestic consumption for May. A Boston estimate for May 
was 648,000 bales against 631,710 in April and 577,710 in 
May last year. It was next to the highest on record, which 
was 693,081 in March 1927. Though the weather was in 
some respect well nigh perfect, there were rains over con- 
siderable portions of Oklahoma, though the individual rain- 
falls were not large. Liverpool was weaker than due, and 
Manchester was dull. But Liverpool rallied before the 
close and ended practically unchanged. The trading was 
not heavy, for everybody was awaiting the Friday report. 
Spot markets were 5 to 15 points higher. The basis at the 
South was reported strong and in some parts merchants, 
though not spinners, were good buyers. 

The Government weekly weather report stated that cool 
weather obtained over the central and eastern portions of 
the cotton belt, but rainfall in most sections was light to 
only moderate. In the Atlantic States there was some 
interruption to field work and general coolness East of the 
Mississippi River retarded growth, but progress of the crop 
on the whole was fair, with improvement in general weather 





conditions at the week-end. Squares and blooms are in- 
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creasing rapidly in Southern Georgia, with local blooms 
reported in South Carolina. The weather was rather favor- 


rs 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























able for increased weevil activity in the southern portion. 
In Arkansas the weather was mostly favorable except in — yg tg mer "ln : ‘ou’ Jone th. 
parts of the East and North where it was too wet and 
progress was mostly very good. Stands in early planted | ““Rinee..|— aan 
cotton are poor but of the later planted very good. In Closing .|18.43 ——|18.29 ——/18.31 ——/18.41 ——/18.53 ——/18.36 —— 
Louisiana the weather was sunny and favorable. Moderate sig 2 18.58-18.75| 18.41-18.54|18.41-18.50| 18.40-18.59) 18.62-18.78|18.49-18.77 
warmth and much sunshine in Texas permitted the resump- | . Closing -|18.58 ——|18.44-18.45|18.46-18.48) 18.56-18.59) 18 .68-18.70)18 51-1852 
tion of cultivation and chopping and promoted good growth. | “‘{snge_.|— ccc Mile. cnneiabaig” abil 
Though the wet areas are still grassy and there is much PR prea age 18.64 ——|18.50 ——|18.52 ——/|18.62 ——/|18.84 ——/|18.59 —— 
replanting to do in the eastern lowlands the general con- eet aE per 
dition of the crop is fair but backward. om 18.70 ——|18.56 ——|18.58 ——/18.68 ——|18.86 ——/|18.65 —— 
On the 13th inst. prices advanced 10 to 22 points, part of tange...—— ——1|18.62-18.75|18.66 ——|18.59-18.76|18.82-18.98/18.80-18.91 
which was lost later. The rise was in expectation of a ona 18.77 ——|18.62 ——|18.66 ——|18.76 ——|18.90 ——/18.71 —— 
bullish weevil report at 1 P. M. on Friday. ‘The cables |  Range--|18.75-18.93|18.58-18.72|18.58-18.67] 18.58-18:76| 18.81-18.97|18.66-18.96 
were first unsatisfactory but rallied later. Liverpool ended ne 18.76-18.79) 18 .61-18 .62/ 18.65-18 .67| 18.75-18.76| 18.87-18.88/ 18 .69-18.71 
10 to 13 points net higher. Moreover, spot cotton in Liver- ange . .|—— rae 
pool advanced 15 points, with sales of 10,000 bales, which | y!uns;|18-85 ——|18-70 ——|18.74 ——|18.83 ——|18.95 ——}18.7 —— 
was something new, er rather a renewal of recent activity Range -_.|—— eee 
after a lull. Grain and stocks were highest, ee | nn ea ee 
Representatives ‘passed a resolution declaring renewed oppo- .-|18.91-19.07|18.75-18.87|18.74-18.84| 18.74-18.92| 18 .99-19.10)18.82-19.12 
sition to the debenture provision _— the Farm Relief Bill. | ja. tisay| 18.81 ——/18.91-18.92/19.02-19.03/18 86-18 88 
There were unwelcome rains in Oklahoma, Arkansas and - -|18.96-19.11/18.78-18 90} 18-79-18 86 | 18.77-18 .94/19.01-19.09/18 85-19.13 
the Memphis district. Elsewhere, it is true, the belt was | pop *-|'897 —— "68418 85) 18-94 ——18.99-18.94/19.08 ——118.88 —— 
for the most part rainless. Texas temperatures at 11 points Cuane 19.04 ——l18.89 ——l18.91 ——|19.01 ——|19.11 ——l\1s.95 —— 
were 100 to 104 degrees. Spot markets were 10 points | wer— | : : ; : ’ 
higher and the sales at the South as something new were oom te ay Feed ~ 97 tain 18-93-19.00 ee 00.8 30.15 18.35 18.97-19.27 
nearly treble those on the same day last year, namely, | apri— | i ; : ; - : 
11,550 bales, against 4,100 on the same day in 1928. To-day re oe lee fe ee, ee ee ee 
prices advanced early some 6 to 10 points in expectation of a | ma— | — : . 7 : : ;, 
bullish weevil report and with a Government statement of aoe ete pe Pg =e Ae Ne tat 90 chee 5 me Ged 


the domestic consumption in May at 668,700 bales against 
631,000 in April, and 577,300 in May last year. The total 
was about the same as in January this year, which was 























Range of future prices at New York for week ending 
June 14 1929 and since trading began on each option: 























the second largest on record, the peak being 693,081 in Option for~ Range for Week R Since Beginning of Option. 
March 1927. Later on it was found that the weevil report, 

though undoubtedly bullish, had been discounted. Prices | jun® 1$39-7lia-4o June ia|ia-78 June 13|18.04 June 3 1929/2008 Mar. 9 1920 
thereupon fell 25 to 27 points from the high of the morning | Aug. 1929--|18.82 June 13/18.82 June 13/18.53 Apr. 30 1929)20.53 Mar. 6 1929 
and wound up 15 to 18 points net lower for the day. It is | 8Pe*-1928--|;----- = -i0)io-se "sane idlle-2o Joes 1 1oaDio0-v2 Mar. 1e 1920 
now purely a weather market again. Some rains fell in | Nov. 1929..|..-... .....-|.----- ------ 18.40 June 1 1929/20.38 Mar. 13 1929 
different parts of the belt and the forecast was for showers | Pec- 1928--|18-74 June 13)10.12 June t4lle.at June 1 1930120-66 Mar, Le 1929 
in some sections. Final prices show a net decline for the | Feb. 1930--|-.-.-- ----.-|..---- ------|-------- --------|--------_-------- 
week of some 6 to 7 points. Spot cotton ended at 18.85c. for | Xi": 1930--|18-91 June 12/19.27 June 14/18.53 May 23 1929/20-25 Apr. 1 1920 
middling, a decline of 10 points since last Friday. May 1930_.'19.00.June 12!19.35 June 14/18.65 June 1 1929'19.39 June 4 1929 






































Staple Premiums é 5 i 
60% of average of Differences between grades established ey: LA geo pa P wid ie ae aaert wes > a ae aoe 
ctx, markets quoting) for delivery on contract Jute 20 1929. | UP OY cable and telegraph, 1 a6 fosOws. = Ores 
for eee oe Figured from the June 13 average quo- well as afloat are this week’s returns, and consequently 
s tations of the ten markets designa by all foreign figures are brought down to Thursday evening. 
15-16 Linch & the Secretary of Agriculture But to make the total the complete figures for to-night 
: ¥ (Friday) we add the item of exports from the United States, 
21 .68 |Middiing Fair......... WIN nse iceveib cial 83 on Mid. | j ding in i Fri . 
31 [EE ome f+ Eg ca cee ~Aienaapasne eee srre ee a 14 en fo ye 1927. 1926 
F .72  \Good Middling........ o PS HE a Ee . ° Md Y 
21 ‘71 Strict Middling-------- 06  wcudanbaeee 3a do Brock as féverpool poscnnce bales. 882, 781,000 1,337,000 546.000 
22 ‘9 Strict Low iiddling---- Go 7777777777777 PSH ne aig. | Stock at Manchester_.--.-.---- 106,000 78,000 160,000 86,000 
4 i Ww BBs codidnbs GD * bn octicaing dite 1, d 
Good Middiing ------- aon te ; wae. or Zgtal, Great Britain. .-..---- 988,000 859,000 1,497,000 932,000 
tate yl > Me oeaaee anges A Stock at Bremen 2222272222222 388,000 449.000 660.000 168,000 
trict Low Middling.__. Geo me ee Stock at Havre. _.-....-.------ 188,000 221,000 258,000 162,000 
Low Middling eee = a BSP eS an -_ ~4 Stock at Rotterdam_._.--.----- 11,000 1,000 17,000 3 008 
21 65 |Good Middling.......-Spotted...------77~~ © | Stock at Barcelona. __---------- 000 105,000 116.000 79, 
3 6 SN ore ss we sierpits Spotted --....-...... 27 on do 8 G 30,000 000 000 «625 
21 65 |Strict Middling-....... NE SE CORE IES Sha Ol off do aoe BB: GORGE swe mewesisccesnn J J j ,000 
21 | RR i oe oes ‘15 do tock at Ghent. . 2. ns eek tee eee ncenee | ec eens 
2 = Strict Good Middling... Yellow Tinged__..... 04 off do Stock at Antwerp.......2-2222- 0 ennee- ewe ene cee ees — eeenee 
‘20 ‘s7_|srte Miadine. 22777. 43 9S ---------- 48 — $2_—| Total Continental stocks. ....- 650,000 855,000 1,082,000 437,000 
d -57 |Good Middling-.-..--- Light Yellow Stained.1.08 off do 
Total European markets------ 1,638,000 1,714,000 2,579,000 1,369,000 
To 5 |Good Middling- 7277277 = epee a 1.42 off 40 | India cotton afloat for Europe--- 120,000 ‘184,000 ‘000 "69,000 
19 .55 (Strict Middling....____ a ne ee 1 do American cotton afloat for Europe 182,000 327,000 344,000 286,000 
SN : Eaypt Bresil.£c. afloatfor Europe 107,000 109,000 158.200 149,000 
The official quotation for middling upland cotton in the Stock in Seer inde === = 1 TRF 000 1,330;000 667.000 702,000 
New York market each day for the past week has been: Stock in U. 8. porte__...-.-..-- a952,196 a995,221a1,387,287 | 732,165 
June 8 to Ji Stock in U. 8. interior towns---. @352,656 «493,693 4a534,914 1,074,997 
to June 14— Sat. Mon. Tues. Wed. Thurs. Fri. Us ts 2 
Middling upland ---.-......--- 18.95 18.80 18.80 18.95 19.05 18.85 | U-8-exportsto-day----------- 2,634 9 ------ | ------ | ------ 
Total visible supply--_-------- 4,859,486 5,358,914 6,136,201 4,625.162 


NEW YORK QUOTATIONS FOR 32 YEARS. Of the above, totals of American and other descriptions are as follows: 


American— 






































The —— A middling upland at New York on | riverpoolstock-.--------- bales. 523,000 559,000 997,000 517.000 
n eae ear : Manchester stock.........----- 68,000 000 137,000 71,000 
June 14 for of the past 32 years have been as follows Continental stock.............. 568,000 796,000 1,027,000 367.000 
1900 oic.3 18.85¢.|1921 _-__- 12.45¢.|1913 --.-- 12.35¢e. |1905 ----- 6.00e. | ‘Acne aliens Eas Wasabe. 182°000 327'000 '344'000 "000 
ieee ----- 21.00c. | 1920 - ---- 39.50c. {1912 --__- -90c. | 1904 ----- 12.40c. | | §. port stocks.......------- 952.196 a995.221a1,387.287 732.165 
tanh 2 tee abe ae bee eh oe-ape. | te ~--*- 12.50¢. | U. 8. interior stocks. ------2-2-- a352,656 493,693 534,914 1,074, 
1025 -----23.80e. | 1917 -----25 2be. |1909 -----11-35e. {1901 --=-- 8-38e. oe ee cay nscale 
1S6b ----- 96-500. ] 1916 ---- O.7he:| 1007 ---2-48-18e.|1Ree -...- Gane. | pom Ausentags. - -2. --i----SMER ABO S.208,088 4,087 208 5,008 08 
Sie stud 22.30c.|1914 --__- 13.60c. | 1906 ----- 11.20c.}1898 ---.- Oe. | tivernaal cioek. ... ees 354,000. 222,000 340,000 329,000 
eG Si cGicaadecie ni eee eg Boe 4. SUS he 
J c Manchester stock. .........---- 38,000 20,000 23 ,000 15,000 
MARKET AND SALES AT NEW YORK. Continental stock..-..--------- 82.000 59,000 55,000 70,000 
The total sales of cotton on the spot each day during the Indian afloat for Europe. --.-.-- 120.000 184,000 128-008 ,§3:000 
"I ; 1 ; 4 , pra , &C., atioat....-.-- ’ ’ ’ ’ 
week at New York are indicated in the following statement. | ¢£7?*;,! 5 tee Uy sana eos 318/000 pis Hive 396 000 3.08 
pes. Sonvenianee m the reader, we also add columns | Stock in Bombay, India-_----_-- 1,187,000 1,230,000 667.000 702,000 
which show at a glance how the market for spot and futures 
Total East India, &c_-------- 2,211,000 2,130,000 1,709,600 1,577,000 
closed on same days. Total American. _---.-------- 2,648,486 3,228,914 4,427,201 3,048,162 
Total visible supply ---------- 4,859,486 5,358,914 6,136,201 5,624,162 
Spot Market Market em Middling uplands, Livergool""<—' "10-334. "11-38d. "93d. °” 9-644. 
Woe Ss a : Mi n ands, New York-.--- -85c -15c. 15. ~ 
Closed. Closed. Spot. |Contr’ct} Total. | Egypt. good Sakei, Liverpool._.- 18.054 21 904. 18.00d. 17.704, 
Saturday - - -/Quiet, unchanged --|Barely steady--| -.-.--| ------| ------ Fee ei. |S 30d. 10.08. 830d. aSRe 
eeoeney ~~~ utes: AS pts. Coat --[eeeeay~-------| ------] =a2 252) ran-o- Tinnevelly, good, Liverpool. ___- 985d. 10.954. 8.75d. 8.90d° 
‘Wednesday -|Quiet, 15 pts. adv.__|Steady__._____| rer” Betalecdasar Sap pe 175 a Houston stocks are now included in the port stocks; in previous years 
Th: T x red 10 pts. adv.-__|Barely steady __ FO sa 56 | they formed part of the interior stocks. 
a la ules, 20 pts.dext --|Barély steady../ 900} ---..- 900} Continental imports for past week have been 92,000 bales. 
ale yon aac pte aaa | Sail fife iE eS | Es 1.131 The above figures for 1929 show a decrease from “last 
Sie Sg: Ba. -- ~~~ ~~~ -- === === === 170,438'488,100'658.538 ' week of 176,938 bales, a loss of 499,428 from 1928, a 














JuNE 15 1929.] FINANCIAL 








decrease of 1,276,715 bales from 1927, and a gain of 
234,324 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 






































Movement to June 14 1929. Movement to June 15 1928. 

Towns. | Receipts. | Shtp- , Stocks Receipts. i Shtp- , Stocks 
ments. | June ments.| June 

Season. | Week.' 14. | Week. | Season. | Week. 15. 
54,870 394 1,289] 131, 92,221) 328 5,457 
15,303 445 2,550 5, 20,359 5,202 
57,658 128 7, 118, 78,17 474, 9,714 
57,651| 2,341 5,039 2, 58,738 531) 6,346 
88,008 715 5,891 1} 78,659, 324 5,055 
28,702 36 2,448 11) 37,120, 502 4,301 
57,040, 172 3,686 2, 52,129, 118 7,017 
57,660, 51 347 16 49,399) 54) 1,694 
33,272, 94 899) -..., 32,318 373 1,076 
118,737, 208 5,902 109,418} 1,002 7,289 
47,798) 54 295, ....| 48,703 100 1,268 

142,713, 396 4,937) 555 125,869, 1,590 11,231 
11451 495] = 123, 35,629] --..| 853 
3,712) 20 1,543) -...) 4,980 9 1,577 
459, 150 5,334) -___| 50,834! 1,862 
133,260 2,311 15,346) 320, 127,556, 2,131) 19,035 
247,476) 3,512 45,182} 1,091) 279,194) 3,419) 42,950 
52,171} 400 8,120 45 51,205, 25, _ 482 
530, 246 2,760, 102 67,536 170 1,896 
35,946) 1,200 15,855) 450 38,956 8,984 
145,190} 2,097 11,253 22) 98,261) 3,776, 14,471 
146,599, 930 7, 36 153,718 731) 20,679 
31,264 164 378 9 36,052 319 1,198 
190,363, 779 12,797 25 160,399, 1,469, 36,539 
M 96, 49,801, 142 978 16 41,292, 336 2,266 
Natches....| 1,494, 33,791) 1,810 4,220} 100 37,200, 123 12,463 
Vicksburg - - 6 24,921 4 393 31, 18,102 99, 2,071 
Yazoo City_- 4, 39,340) 90 1,884) -.._| 27,881] --..| 5,878 
Mo., St. Louis.| 3,979} 468,267] 4,992 13,717| 4,420 364,767, 4,409 3,228 
N.C.,Greensb’o, 187) 25,860, 621 11,058} 142 28,972, 533 11,127 
15 towns* - _ - 60 557 6,538} 563 742,878) 2,861 26,757 
8.C.,Greenville| 3,661 5,152 32,700) 4,294 317,784 6,437) 38,021 
Tenn.,Memphis| 8,079 18,455 100,317] 10,002 1,471,134) 18,245 128,123 
Texas, Abilene.| 191 184 931) 283 57,425, 730 600 
Austin... 2 oo, Pe Ce 66, 26,459) -...| 991 
Brenham... 4 2,564 111; 29,870 315 10,955 
Dallas... ... 224 498 3,487| 694’ 100,062| 1,770 20,828 
|” eee amie pas Eo 1| 75,348, 160 1,221 
Robstown.../ ---- ae eS 436 
San Antonio.; ---- ----| 1,932} 163) 37,34 252, 4,805 
ee 5| 65,777) 1 1,060} 200 58,964) 100 2,609 
Waco....... 103| 146,173) 330 2,830) 125 90,212) 254 5,138 
21,942'5,937,392' 49,783 352,656 


24,857 5,442,899! 55,017493,693 
* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 28,552 bales and are to-night 
141,037 bales less than at the same time last year. he 
receipts at all the towns jhave been 2,915 bales less than 
the same week last year. a. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















dung ee 
nce 
Week. Aug. 1. Week. Aug. 1. 
Wee Ot, ENS obs cncancectecena 4,992 454,206 4,409 362,993 
RS Sioedbncbwa wn 550 83,629 320 241,926 
Via Rock Island....-..-------- bei 5,573 dma 13,974 
OE Aa 334 43,786 252 30,598 
Via Virginia points-~........-..-.. 4,461 213,339 4,068 241,577 
Via other routes, &c_...-.-.-.-- 8.280 609,579 4,925 385,855 
Total gross overland..-.....-.. 18,617 1,410,112 13,974 1,276,923 
Deduct Shi 
Over to N. Y., Boston, &c_.. 1,520 115,827 1,115 86,841 
Between interior towns. -.-.....--.. 1 20,558 374 22,158 
, &e., South.......-.- 14,165 667,434 8,944 609,819 
Total to be deducted_.......-- 16,096 803.819 10,433 718,818 
Leaving total net overland *... 2,521 606,293 3,541 558,105 
*Including movement by rail to Canada. 





The foregoing shows the week’s net overland movement 
this year has been 2,521 bales, against 3,541 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 48,188 bales. 








In Sight and Spinners’ a ree 

nners nce nce 
oa Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at to June 14_.--- 38,902 


Net overland to June 14._------- ° 


17,318 8,945,346 
2 606,293 
Southern consumption to June 14-125,000 5,146,000 


8,170,042 
3,541 558,105 
115,000 4,856,000 














Total marketed - --.-.-------- 144,839 14,697.639 157,443 13,583,647 
Interior stocks in excess_---.---- *28,552 98,305 *29,367 123,944 
Excess of Southern mill takings 

over consumption to June 1---- ~.-.-- a578,373 ames *1 320 

into sight during week_..116,287  ....-- TE ices 

inant... 15,374,317  ---- 13,706,771 
North. spinn’s’ takingsto June14- 9,516 1,335,210 27,427 1,364,287 

* Decrease. a To May 1. 

Mevement into sight in previous years: 
‘ Week— Bales. Since Aug. 1— Bales. 
1927—June 17_------------ NE  iearae nage aaeeorerniee 18,765,816 
1926—June 18——~----------- Se Ce atewinn macaw dashing 15, ¥ 
925—June 17_------------ d ORR wcadancdnetnwmtiveds 14,552,799 


UOTATIONS FOR MIDDLING COTTON “AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 











Week Ended Closing Quotations for Middling Cotton on— 
June 14 Saturday .| Monday.; Tuesday.; Wed’day.;Thursd’y.| Friday. 
Galveston an eng 8.80 18.65 18.70 18.80 13-35 18.75 
ew Orleans --__/19.00 18.82 18.90 18.95 19.07 ioe 
Mobile... ____ 18.60 18.45 18.45 18.55 18.70 18. 
Savannah ______ 18.58 18.44 18.48 18.59 18.82 18. 
Norfolk _..___. 18.80 18.69 18.75 18.81 19.00 18. 
Baltimore__-____ 19.00 19.00 18.80 °|18.95 19.15 19.25 
Augusta_.____. 19.19 19.06 19.13 19.19 19.31 19.13 
Memphis - -_ _ _ __ 18.10 17.95 17.95 18.05 18.20 18.00 
ouston_______ 18.80 18.65 18.70 18.80 18.90 18.75 
Little R ----/18.10 18.00 18.00 19.08 18.20 18.00 
PRE yore .30 18.20 18.25 18.35 18.50 18.30 
Fort Worth. __/_... 18.20 18.25. 18.35 18.50 18.30 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

June 8. June 10. June 11. June 12. June 13. June 14. 
pre bivece 18.74-18.76|18.57 ———/18.64-18.66|18.70 ———|18.82-18.83) 18 .60-18.61 
Gegueneed faa Ee See ent 
ee 2 18 .70-18.74| 18 .52-18 .53) 18.60-18 .61/18 .65-18 .67| 18.78-18 .79| 18 .58-18 .60 
December |18.85-18.86|18 .64-18 .65]18.72-18.73|18.79 ———/18.90-18.91)18.71 —— 
ores std --|18.89 ——/|18.67 Bid|18.75 Bid|18.82 Bidj18.93 Bidj18.75 Bid 
— vile 18.96 ——/18.80-18.81|18.87 Bid|18.94 Bid|19.04-19.05)18.92 —— 

Spot _..| Steady Quiet Steady Steady Steady Steady 

Options Steady Steady Steady Steady Steady Steady 





SUPPLEMENTARY MEMORANDUM ON THE COT- 
TON CROP OF 1928-29.—The following memorandum 
issued by the Indian Government under date of Calcutta, 
May 4, deals with the final estimates of the cotton crop, 
especially of Bombay, Madras, and Hyderabad and supple- 
ments the final general memorandum on the crop issued 
on Feb. 21 1929. 

Bombay .—The present report relates to the estimates ~~ to March 31 
1929. The total area under both the early and late cotton is now re 
to be 7,627,000 acres (3,463,000 acres being in Gujarat), which 2% 
below the area of last year. The excess in area over that reported in the 
Februaty forecast is mainly due to the receipt of more complete information 
from certain tracts. The yield is estimated at 1,338,000 bales (e5.c00 
bales being in Gujarat), which is 26% below the yield of last year. There is 
nothing to add to what was reported in the February forecast with 
to the crop in the Deccan and Sind (where the early variety is almost 
exclusively grown) except that the late variety of Broach cotton (which is 
confined to a small Western portion of Khandesh) is expected to return a 
yield of only 60% of the normal as a result of the da caused by frost. 
As reported in the February forecast, the cold wave at the end of January, 
caused a widespread havoc to the crop in the whole of Gujarat which 
suffered in quantity and —_ toa Md ae extent. The damage was 
unfortunately ter in the North (i. e. areas i of the Ner- 
bada, where the hi 


the frost, is now expected to 

Ahmedabad and the Panch of the normal in 
Kaira and North Broach. The crop here has also suffered in quality in 
that the lint has acquired a dull yellow tinge in color and the staple has 
weakened. The loss in ginning PB yty- e has not, however, been very 
high. Roughly speaking, about to 60% of the produce in this area was 
affected by frost. In areas South of the Ner a, the crop which was 
S08 ore expected to be above the normal, will now yield only about 40 to 
60% of the normal. The effect of frost has, however, only very slightly 


reduced the percentage of cotton but the quality of the crop has 
been much affected both in the strength of the staple and in the color of the 
of the lint. Thus the damage due to frost though very serious, has not 


oved so devastating to the crop as was a 
eoustek. picking is in progress, but rains are threatening. 
to be good but the g percen is slightly 
of last year. On the whole, the crop in this division may be said to have 
erally fared well this year in spite of certain v: es of the season. 
a area and yield eocerding to the different trade descriptions are shown 
ow: 





























Acres. Bales. 
Oomras— 
BOR. sadonsed ctdilncchscanscdiebhnnmmn 1,339,000 284, 

Baral and NOGGE os dem cwiadccesineddannne 372,000 ’ 65, 
DIOOMNOS .. a chen wobd Hihhhin donk» diac aciihtbananun 2,761,000 357, 
Bengal-Sind (Sind-Punjab) -.......-.-.-....-.. 353,000 108, 
DUMTICON GORAE) 6 « 6s mde cctiisncdontabbthaane 29,000 ¥ 
ORG on ido mien « oiteibiitle an thls ie ha nbsitihdeniiaain 703,000 98, 
Cocmmpte- DIeF COIS s « cicidcicnicéctccssasabenes 1,716,000 374, 
Westerns and Northerns.-.........---..--..-- 354, 56, 

FINAL ESTIMATE OF THE COTTON CROP OF INDIA. 
1928-29 1927-28 1926-27 
(Provistonal (Final (Final 
Estimates). Figures)*. Figures) *. 
(Acres). , (Bales). | (Acres). | (Bales). | (Acres). (Bales). 

Bombay (a)--------- 7,627,000) 1,338,000/7,763,000) 1,801 ,000}6,914,000) 1,289,000 
Central Provinces and 

pO RP RE 4,972,000) 1,301,000/4,796,@00/ 1,235,000/4,864,000} 977,000 
Madras (a).--.---.- 2,467,000] 534,000/2,123,000}] 447,000/2,231,000; 388,000 
Punjab (a)..-------- 2,825,000} 616,000/2,067,000 ,000/2,803,000} 599,000 
United Provinces (a). 5,000} 255,000} 643,000) 199,000 ,000} 258,000 
Was. cvs waccccaes 315,000 ,000| 326,000 67,000} 447,000 73,000 
Bengal (a)_--.--.--- 79,000} 18,000} 78,000} 20,000) 77,000) 25,000 
Bihar and Orissa (b) --. 78,000} 14,000} 77,000) 14,000) 79,000 14,000 
pe SR eA ee 44,000} 17,000) 45,000} 15,000) 46,000 15,000 
Ajmer-Merwara.---- ,000 21,000 42,000 14,000 43,000 15,000 
North-West Frontier 

Province.........- 17,000 4,000} 11,000 2,000} 30,000 5,000 
0S ean eae 2,000 1,000 2,000 1,000 4,000 1,000 
Hyderabad....-.--. 4,019,000} 895,000/3,631,000) 951,000}3,267,000) 808,000 
Central India.....-- 1,301,000} 245,000)1,263,000} 234,000|1,297,000| 223,000 
TOURED s @ dndnceddaiid 793,000} 70,000 ,000} 124,000} 761,000] 124,000 
SS gaay eae 645,000} 107,000} 585,000} 115,000) 649,000) 107,000 
Rajputana.-.-....-.. 5,000} 123,000} 422,000 97,000} 404,000 J 
er ree 76,000} 23,000) 81,000} 25,000) 97,000) 25,000 

IE ca cari dnihinas afi 26484 000 5,638,000 24761 0005,963, 000 24822 000! 5,024,000 








Note.—A bale contains 400 Ibs. of cleaned cotton. * These are revised estimates 
as finally adjusted by provincial authorities. a Including Indian States. b Excluding 
certain feudatory states which report an area of 46,000 acres witha yield of 11,000 
bales, as against 49,000 acres and 17,000 bales last year. 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING MAY.—Persons interested in this report 
will find it in our department headed “Indications of Busi- 
ness Activity,’’ on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN MAY, &c.—This report, issued on June 
14 by the Census Bureau, will be found in full in an earlier 
pert of our paper under the heading ‘‘Indications of Business 

ctivity.’’ 
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FIRST BALE OF NEW COTTON .—The report of the 
first bale of new cotton was reported in the ‘Wall Street 


- ao he mg wired that the first bale of th 
and urg, Tex., e e e new 

conta dae aa eee this morning at Ed Couch, 12 miles northwest of 
Harlingen. First bale ginned last year was at San Juan, Tex., on June 14. 

The following appeared in the “Evening Post’’ of June 14: 

Less than 36 hours after a bale of cotton was ginned in Corpus Christi, 
Tex., it will be landed in New York City. An airplane carrying the cotton 
the fist bale of the season, was to arrive here this afternoon and proceed 
immediately te New York by way of Birmingham and Atlanta. 

The flight is being made to prove the feasibility of a commercial and mail 
route airplanes from the Texas dity to the East. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather during 
the week has as a rule been favorable in most sections of the 
Cotton Belt. Rainfall generally has been light and scat- 





tered. The crop as a whole has made quite fair progress. | 


Squares and blooms are increasing rapidly in southern 
Georgia and local blooms are reported in South Carolina. 

Tezas.—Warm weather and much sunshine in this State 
promoted good growth and permitted the resumption of 
cultivation and chopping. The condition of the crop is 
fair but backward. 

Mobile, Ala.—Cool nights continue with no material set- 
back. Cotton plants are healthy and fields are mainly 
clean. Chopping is nearly finished. 

Memphis, Tenn.—Cotton is in good condition, though 
plants are small. 





Rain —-? on ante een Os 
Galeton, TEE io. occu wssncs y ow mean 
BE. cnt p oe dds www wun dry high 102 low Fs mean 83 
>” Fea dry high 98 low 66 mean 82 
Brownsvilie, Tex_---------- dry high 94 low 74 mean 84 
Corpus Christi, Tex --------- dry high 90 low 72 mean 81 
po ere ee dry -— 98 low 70 mean 84 
Henrietta, Tex....--------- 2days 0.14in. high 102 low 64 mean 83 
pe a | a re dry high 92 low.58 mean 75 
Se oe dry high low 64 mean 
Lemevitw; FOB. so. sie kote lday 0.18in. high low 66 mean 80 
BANE SOS ip hw wdc idan’ dry high 98 low 70 mean 84 
Nacogdoches, Tex. --------- dry high 88 low 64 mean 76 
I, (ROS Sn n's vida wie dry high 90 low 70 mean 80 
PN SU eo SbuSs cine dry high 94 low 68 mean 81 
San Antonio, Tex-_---------- dry high 94 low 72 mean 83 
TO: POS 5 Suede ek s lday 0.04in. high96 low 70 mean 83 
Weatherford, Tex__-.------ ry high 96 low 60 mean 78 
Ardmore, Okia.......-.-.-.- 2days 0.45in. high 92 low 64 mean 78 
RR a icin 2 ok Danae ok high 102 low 58 mean 80 
Muskogee, Okla-_-__--------- 3 days 0.27in. high 92 low 62 mean 77 
Oklahoma City, Okla------- high 98 low 59 mean 79 
Brinkley, Ark___.---------- 3 days 0.71lin. high low 56 mean 74 
Eldorado, Ark___-..------- dry high 95 low 61 mean 78 
Little Rock, Ark__--------- 3 days 0.77in. high92 low 65 mean 79 
Pine Bluff, Ark_-_---------- 2days 3.66in. high98 low 60 mean 79 
ies BB... eo ee 3 o's lday 1.05in. high97 low 64 mean 81 
Stee Sia oe Sar y high 91 low 62 mean 77 
New Orleans, La-_-_--------- 3 Gage. .-OAt Be wks ee mean 83 
Shreveport, La....----.--.. dr high 94 low 68 mean 81 
Columbus, Miss -.--- -------- 3 days 0.46in. high low 61 mean 78 
Greenwood, Miss__---.------ 2days 1.02in. high 94 low 60 mean 77 
Vicksburg, Miss...--..----- 2days 2.16in. high90 low 67 mean 79 
pT SS OEE Ee Seen one lday 0.26in. high 89 low 66 mean 79 
eae, Mage Sle ce 2days 0.50in. high 91 low 61 mean 76 
Montgomery, Ala. -------- 2days Q.llin. high90 low 68 mean 79 
SS Me. oo bbw se cease 2days 0.67in. high91 low 65 mean 77 
Gainesville, Fla____.-.----- 2days 0.70in. high94 low 60 mean 77 
DESEO, DANG oo ck ws ececue dry high 95 low 61 mean 7& 
Savannah, Ga__........-.-.-- 3days 0.45in. high90 low 63 mean 76 
Bes OO SER Cees 2days 0.27in. high 92 low 58 mean 75 
GIy. bo a ow ciala od cee 2days 1.62in. high 92 low 59 mean 76 
Columbus, Ga__._-.------- day 0.68in. high95 low 63 mean 79 
Charleston, 8. C___._.----- lday 0.50in. high 86 low 63 mean 75 
Greenw: od, 8. C_______.--- 2days 0.23 in. high92 low 56 mean 74 
SS OG: eee 2days 0.54in. high 92 low 58 mean 75 
GenWay, 8. Oo. ow. eee 2days 1.45in. high91 low 57 mean 74 
Chatiette, NO... 2.5... 3 days 1.49in. high93 low 57 mean 75 
een. Meo. new ee 2days 0.06in. hizh92 low 58 mean75 
WEGGE. IN, Glewavcecmiwenuw 2days 3.50in. high 92 low 5l mean 72 
Memphis, Tenn_________-_-_- 3 days 1.36in. high 89 low 64 mean 75 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

June 141929. June 15 1928. 
Feet. Feet. 


New Orleams........-- Above zero of gauge. 19.8 10.5 
Memphis--.......----- Above zero of gauge. 31.0 31.2 
— “eo: SE yom < gauge-_ ans 20.2 
evepert........-.- ve zero of gauge-_ . . 
Vieksburg.........-.-. Above zero of gauge. 33.7 + 35.0 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. ‘Fhe figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop whieh finally reaches the market through 
the outports. 





802 bales. (2) That, although the receipts at the outports the 
past week were 17,318 bales, the actual movement from 
tie plantations was nil bales, stocks at interior towns 
having decreased 28,552 bales during the week. Last year 
receipts from the plantations for the week were 9,535 
bales and for 1927 they were 11,279 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1928-29. 1927-28. 
Week and S 
Week. Season. Week. Season 

Visible supply June 7----.------ 5,086,424; ...... 6.401 TOR — csccx. 
Visible supply Aug. 1----.-----| ------ | 4:376.400). 12-522 4,961,754 
American in sight to June 14----| 116,287|15,374,317| 128,076)13,706,771 
Bombay receipts to June 13 - - - - 52,000) 3,088,000 ,000| 3,250,000 
Other India ship’ts to June 13 -- 2,000) 6,000 31,000 600,500 
Alexandria receipts to June 12-- 1,000) 1,596,400 1,000) 1,280,660 
Other supply to June 14*_b__-__- 8,000) 576,000 13,000 556,000 

Total CRP sa sao Wiens ddin 5,215,711/25,426,197|5,757 ,838'24,355,685 

Deduct— 
Visible supply June 14__..----- 4,859,486) 4,859,486/5,358,914) 5,358,914 
Total takings to June 14-a-_---- 356 ,225/20,566,711| 398,924|18,996,771 

Of which American -.------- 267 ,225)14,867,313} 289,924)13.857,611 

Of which other}. ...-....---- 89.000; 5,699,400! 109,000) 5,139,160 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 5,146,000 bales in 1928-29 and 4,856,000 bales in 1927-28— 
takings not available—and the aggregate amounts taken by Northern 
and foreign —-. 15,420,711 bales in 1928-29 and 14,140,771 bales in 
1901 wa ch 9,721,311 bales and 9,001,611 bales American. 
b Est ° 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 















































1928-29. | 1927-28. 1926-27. 
June 13. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 
Pentbas..----ssnndensuil 52,00013,088,000 63,008'3,250,000! 65,000'2,916,000 
| 
| For the Week. Since August 1. 
Exports j 
Jrom— | Great | Contt- \Japan& Great Contt- |Japan & 
Britain. nent. China.| Total. | Britain. | nent. China. Total. 
Bombay— | | | | | 
1928-29..| 2,000 4,000, 38,000, 44,000, 59,000, 737,000 1,603,000,2,399,000 
1927-28--| 4,000 17,000 20,000 41,000, 85,000! 614,000 1,179,000 1,878,000 
1926-27--| 1,000, 4,000) 26,00@ 31,000, 18,000. 331,000 1,489,00011,838,000 
Other India- | | | 
1928-29..| 1,000 1,000, --.-| 2,000 107,000, 509,000 ...... 616,600 
1927-28... 4,000, 27,000...) 31,000 104,500, 496,000 _..__- 662,500 
1926-27.-| --.-| 2,000, ----| 2,000, 40,000, FE: asim haa | 430,000 
Total all— | | | | 
1928-29--| 3,000; 5,000, 38,000, 46,000 166,000,1,246,000 1,603,000 3,015,000 
1927-28.-| 8,000, 44,000 20,000 72,000, 189,500'1,110,00@ 1,179,000 2,478,500 
1926-27.-! 1,000 6,000 26,000 33,000 58,000 '721,000 1,489,000 2,268,000 
According to the foregoing, Bombay appears to show a 
decrease compared with last year in the wéek’s receipts of 


11,000 bales. Exports from all India ports record a decrease 
of 26,000 bales during the week, and since Aug. 1 show 
an increase of 536,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





























Alexandria, Egypt, 1928-29. || 1927-28. 1926-27. 
June 12. 
Receipts (cantars)— | 
¢:. ee eee ee 5,000 | 4,500 50,000 
Since Aug. 1__.._....-. 8,060,721 |! 6,059,194 8,541,823 
This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool____..._--- 4,000) 174,671)| 6,750/)148,711)|| 6,000|223,080 
To Manchester, &c___--- 6,000/ 167 ,048)| 7,750|187,393|| 7,250) 182,932 
To Continent and India__|12,000,455,394'| 7,250|381,224|| 9,250/382 
TO AMOS... 5.. caccnsce _---|170,682!| 1,500)109,532 100/136 ,167 
Total exports__...._-- 22 ,000'967 ,795|'23 .250'796 ,860!'\22 ,600!924 467 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending June 12 were 
5,000 cantars and the foreign shipments 22,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active and in cloths quiet. Demand for both India 





































































and China is poor. We give prices to-day below and leave 

Week | Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantattons | those for previous weeks of this and last year for eomparison: 
? 1929. | 1928. | 1927. | 1929. ; 1928. | 1927. | 1929. | 1928. ; 1927. 

—_ | | | | 1929 1928. 
8_.| 86,941] 70,755/217,97 041,0431.168, 20.149 24,434/161,681 8% Lbs. Shirt- | Cotton 8 Lbs. Shirt- | Cotton 
15. ./106, 73,234 916,246'1,097,531| 71,677) 48,437/156.805 32 Cop | ings, Common |Middl'g| 323 Cop | ings, Common | Mtddl’o 
- bay, ay: yg or are 1,036, 64.280 47,561/124,717 Twist. to Finest. Upl'ds.| Twist. to Finest. Upras. 

-- . ’ ° * 1 * ° * 

APE. .| 50,884 et or ota fee nga be 8s 153 @ 165 td e137" hig |15" @16% 136 en? 10-54 
=| 59, ‘ 835,361) 922,735, 18,274) 51,805 79.475 ----|15% 1 : . 
12..| 48,659) 73,019|131, , 889. et: 40,861 Secres 15_...|155§@16%|13 4 @137 | 11.14 |15 @16%|13 5 @137 | 10.77 
19..| 57,351) 72,88: 773,381|1,541,773| 25,027| 43,060, 38,190 22..._|1555@1644|18 4 @137 | 11.10 |154@17 |136 @140 | 10.96 
28-- ,917| 92,378) 86,1 : 824. t "006| 50.162 acter 15346 @1635|13 4 @137 | 10.96 |154@17 (136 @141 | 10.86 

ay prii— 

3..| 51,241/109,897}108, 691,224 784,478 , 5....|184@15%|13 3 @136 | 10.73 |154@17 [137 @141 | 10.91 
10..| 40,133/110,912)} 89,089 649,289] 742,667 antl 68:097 7378 12__--_|15%@16%\13 2 @13 4 | 10.89 |15%@17%|14 © @14 2 | 11. 
17__| 27,000) 84,323] 73,651 620,320, 710,044) _____- " 41,028 19__._|154§ @16%|13 2 @134 | 10.69 |15%@17%|14 0 @142 | 11 
24__| 31,129) 59,759] 67 587,760, 656,451| _____- 27.199 13.893 | __26---.|15 @16 |13 0 @130 | 10.23 |16 @17%|141 @143 | 11.61 
31.-} 30,429) 54,183) 68 558,886) 613,917; 2,319 25.309| 25.730 | May— 

June 3_...|14% @15%|12.7 @13 1 | 10.02 |16%@17%|14 2 @14 4 | 11.60 
7..| 24, 37,809). 56,037 523,060} 575.095, Nii 2,083 17,215 10....|14% @15%|12 7 @13 1 | 10.08 |164%@17%|14 3 @14 5 | 10.08 
15..! 17, ,902 493,693 534,914. Nil | 91535 11/279 17..--|14% @15%|12 7 @13 1 | 10.26 |16 @17%|143 @145 | 11.71 

- 24____114% @15%|12 7 @131 | 10.11 16 @17%/14 3 @145 | 11.46 
The above statement shows: (1) That the total receipts guod----| 486 @15% |12 7 @131 | 10.20 |16 @17%|143 @145 | 11.47 
* . une 
from the plantations since Aug. 1 1928 are 8,973,199 bales; 7..-.|14% @15%\12 7 @131 | 10.27/16 @17%|143 @145 | 11.45 
in 1927-28 were 8,265,93 > ales, and in 1926-27 were 12,191,- 14____114% @15%112 7 @13 1 | 10.33 116 @17%'142 @144 | 11.39 
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SHIPPING NEWS.—As shown on a previous e, the 
exports of cotton from the United States the past week have 
reached 64,202 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Page. 
NEW ORLEANS—To Murmansk—June 5—tTilthorne, 13,459-_-- 13-459 





, To Liverpool—June 5—Duquesne, 3,076_........_...-..--- 3,076 
To Manchester—June 5—Duquesne, 1,336.............----- 1,336 
To Gothenburg—June 8—Stureholm, 125._...________--_-_- 125 
To Japan—June 9—Ethan Allen, 725_..June 11—Fermoor, 50 775 
To China—June 9—Ethan Allen, 600_______..._...-------- 600 
To Rotterdam—June 11—Spaarndam, 59____..__.___-_----- 59 
To Ghent—June 11—Spaarndam, 100___._______________--- 100 
To Cerico—June 8—Copperance, 132_________.___-__--.-.- 132 
To Guayaquille—June 8—Heredia, 125._..__.__..-.--...-- 125 
MOBILE—To Genoa—June 6—Madalena, 650_..-.------------- 650 
To Havre—June 7—Michigan, 116; 100 additional________.-- 216 
LOS ANGELES—To Kobe—June 5—Kuma Maru, 1,255_-------- 1,255 
To Manchester—June 8—Pacific President, 50........------ 50 
To Havre—June 7—Indiana, 100_..._............-------.- 100 
To China—June 7—Muncaster Castle, 650_.............---- 650 
To Bremen—June 10—San Francisco, 200__.....-.-.------- 200 
SAVANNAH—To Hamburg—June 8—Nevisian, 610_........--- 610 
To Genoa—June 10— West El] Casco, 640__....._-.--------- 640 
NEW YORK—To Liv 1—J —La ia, i aa Al- 
Me Mee a nn ae 
To Gothenburg—June 7—Kungsholm, 100_......----------- 100 
To Barcelona—June 7—Antonio Lopez, 67_.-.......--------- 67 
To Manchester—June 8—Kioto, 458__........------------- 458 
To Bremen—June 10—Oolumbus, 756_..June 12—Luetzow, 
Sik cals anders tia his ok gi GAA on tek Diwan mmnnrcngeadle teeta 1,096 
HOUSTON—To Bremen—June 7—West Camak, 2,383_..June 13 
a a a a 3,107 
To Naples—June 9— Alberta, 1,800............-.-_-._---.- 1,800 
To Venice—June 9—Alberta, 1,280..............-...--.--- 1,280 
To Trieste—June 9—Al A alicia dk sb op ois ue th haltech a ren to dhe 59 
To Liv +-—June 12—Abercos, 628... .........-.--..-.-- 628 
To ester—June 12—Abercos, 762.._..............--. 762 
To Murmansk—June 13—Tilthorn, 10,080_............---. 10,080 
To Genoa—June 12—West Modus 1,468___...-......_...-- 1,468 
To Japan—June 12—Italy Maru, 1,111_..June 12—Havre 
I Sled Ts ee ceeititete nibica ite inset hata aR dahil ub tlic stk & sich neceivones ,890 
To China—June 12—Italy Maru, 80; Havre Maru, 1,625_-.-.-- 1,705 
ToR une 13—Pakman, 1,098_-...............-- ,098 
To Barcelona—June 14—Mar Caribe, 2,618...-...---------- 2,618 
To Malaga—June 14—Mar Caribe, 16_.-.......-.--...---- 16 
NORFOLK—To Japan—June 13—Silverbeech, 200..........---- 200 
To China—June 13—Silverbeech, 1,500____._.__..----.-- 2 1,500 
To Hamburg—June 12—Harburg, 965_____.__..---------.. 965 
GALVESTON—To Venice—June 9—Alberto, 1,785_......-.---- 1,785 
To Trieste—June 9—Alberto, 716___._._.-----_-- eee 716 
To Naples—June 9—Alberto,; 21___._.......--.----.----_-- 21 
To Japan—June 9—Velunteer, 1,000_.__.....-....-..------- 1,000 
To China—June 9—Volunteer, 371__..__....-.------.-._-- 371 
To Bremen—June 11—West Camak, 1979_.__.____.__.---_-- 1,979 
To Rotterdam—June 11—West Camak, 1,140_.__-_..._-.... ,140 
aici Bac Pie ii rahe ciind bh Ed kth atibdaadabivte dbéhaumk 64,202 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- Htjh = Stand- 
Denstty. ard. Denstty. ard Density. ard. 
Liverpool .45c. .60c. |Oslo -50c. 5c. jShanghai .68%c. 83%c. 
Manchester .45c. .60c. jStockholm .60c. .75¢. |Bombay -60c. -75e. 
Antwerp 45c. .60c. /|Trieste -50c. .65ce. |Bremen A5e. -60c. 
Havre -3le. 46c. |Fiume -50c. .65c. |Hamburg .45c. -60c. 
Rotterdam .45c. .60c. /Lisbon A5e. .60c. |Piraeus -75¢. -90c. 
.50c. .65c. |Oporto -€0c. .75¢. |Salonica .75¢. -90c. 
Barcelona’  .30c. -45c. |Venice -50c. .65e. 
Japan 63%¢e. .78%c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 24. May31. June7. Junel4. 
Sales of the week__.........---- 14,000 29,000 58,600 41,000 
Of which American_-...--..--- 9,000 21,000 44,000 26,000 
a nds cnn tee ones —- deanna ,000 16,000 1,000 
i Sg ip: RE 35,000 ,000 65,000 62,000 
s,m mun Saimin ds 932,000 926,000 911,000 882,000 
Of which American_-_._...---- 603 ,000 000 955,000 523,000 
a eee ae 6,000 52,000 55,006 ,000 
Of which American_--.......-- 9,000 16,000 20,000 ,000 
Amount afloat__...------------ 163,000 156,000 127,000 131,000 
Of which American_--.._----- 44,000 41,000 31,000 32,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotten have been as follows: 








| vancing on the Stock Exchange. 




















Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market /{ A fair A fair 
12:15 Quiet. Good business Good Good business 
P.M. demand. doing. inquiry. demand. doing. 
Mid.Upl'ds 10.30d. 10.28d. 10.194. 10.14d. 10.29d. 10.33d. 
| RE - 4,000 7,000 7,000 8,000 10,000 7,000 
Futures Quiet Q’t unch’d Quiet Quiet Quiet Q't but st’y 
Market 3 to 5 pts.| tolpt. (3 to 4 pts.|3 to 6 pts./4 to 8 pts.|2 to 5 pts. 
opened decline. decline. decline. decline. advance. decline. 
Market, Quiet Quiet /|Q’t but st’y|Q’t butst’y| Steady [Quiet unch. 
4 5 to 9 pts. |5 to 7 pts./2 pts.adv.junch. to 1\10to 13 pts} to 3 pts. 
P.M. deeline. decline. ‘to 3 pts.dec| pt. decline.| advance. | advance. 





Prices of futures at Liverpool for each day are given below: 





Mon. | 








Sat. Tues. | Wee. | Thurs. | Fri. 

June 8 
to 12.15)12.30 12.15) 4.0012.15 4.0012.15 4.0012.15 4.0012.15 4.00 
June 14. p.m.p.m.p.m.p.m.p.m.p.m.p .m.p.mM.p.m.p.m. p.m. p.m, 

1 ee SF SS d. | d. d. d. 4, 1a. d. 

eS es cas _ .-| 9.98 9.98 9.91 9.89 9.92 9.84 9.92' 9.99 10.02 10.03 10.05 
DO GEES _ .-| 9.98 9.98) 9.91 9.89 9.92 9.84 9.92 9.99 10.0410.03 10.05 
August._.._--|-- --| 9.98 9.98 9.91 9.89 9.93 9.85 9.92) 9.99 10.05)10.02 10.05 
September _--/.- --| 9.98 9.98 9.91 9.89, 9.92 9.84 9.91, 9.98 10.04 10.02 10.04 
October. ----- _. ..| 9.94 9.95) 9.89 9.86 9.88 9.80 9.87 9.9310.00 9.99 10.00 
November_.__|-_ _-| 9.93 9.94! 9.88! 9.85) 9.87, 9.79 9.86) 9.93 9.99) 9.98 9.99 
December _.__-|_. -.| 9.93 9.94 9.88 9.85 9.87 9.79 9.86, 9.93 9.99) 9.98 9.99 
January (1930)|-. --| 9.94 9.95 9.89, 9.86 9.88 9.80 9.87) 9.93 10.00, 9.99 10.00 
February - - - - - .. --| 9.93 9.96 9.90 9.87, 9.87) 9.80 9.87 9.93 10.00, 9.97; 9.98 
oo eee Dee | 9.98 9.99 9.93, 9.90' 9.91) 9.83 9.91) 9.96 10.04,10.03 10.04 
f° ae _. --| 9.9910.00 9.94 9.91 9.92) 9.84' 9.92) 9.97 10.05)10.04 10.05 
SRS ae -- --/10.00 10.01) 9.95, 9.92, 9.93) 9.85 9.93) 9.98 10.0610.05 10.06 
OY SE al | 9.9910.00 9.94 9.91 9.92 9.84 9.92) 9.97 10.05'10.04 10.05 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
June 1, as issued on the 10th inst., will be found in an earlier 
part of this issue in the department entitled “Indications of 
Business Activity.’’ 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. S. Department of Agriculture at Wash- 
ington in giving its report on June 8 of the grain crops in 
the United States also made public a report on the prospects 
of grain crops in foreign countries, which will be found com- 
plete in an earlier part of this issue in the department entitled 
“Indications of Business Activity.” 

EN Sine 
BREADSTUFFS 
Friday Night, June 14 1929. 

Flour was firmer and late last week prices rose 10 to 15c. 
It was noticed that baking company stecks had been ad- 
But there were no signs 
of any marked increase in the trade in flour. Export trade, 
too, so far as could be seen was quiet both in the United 
States and Canada. Later prices declined 10c. The elear- 
ances from New York last week were $8,500 sacks against 
126,596 in the previous week. New export business was said 
to be slow both in this country and Canada. On the 11th 
inst. prices advanced 10c., but trade was quiet at the rise. 
It is understood that baking companies made large pur- 
chases of flour at the low prices recently prevailing, cever- 
ing their raw material requirements for six or seven months 
in advance. With cheap flour and cheap sugar assured and 
a better spirit of co-operation among the leading companies 
the outlook for earnings in the second half year is par- 
ticularly bright. 

Wheat declined a fraction, partly owing to disappoint- 
ment at the delay in farm legislation. On the 10th inst. 
prices declined 3% to 3%c., partly on generally good 
weather, but more than all because it was said to be 
doubtful whether the United States Senate would promptly 
pass the Farm Relief Bill. The Winter wheat crop was 
estimated at the highest total since 1926, i.e., 622,148,000 
bushels, against 578,964,000 last year, 552,747,000 in 1927, 
627,433,000 in 1926, and 401,734,000 in 1925. The condition 
on June 1st was 79.6 against 83.6 May 1st, and 73.6 June last 
year. Spring wheat condition June 1st was 84.8 against 79 
last year and 86.8 in 1927. The Spring wheat erop last 
year was 323,785,000. Private estimates of the Spring 
wheat crop on June 1st was averaged 632,000,006.; Spring 
wheat 252,000,000. 

Private crop news on the 10th inst. wae encouraging. 
Western Canada had beneficial showers. Dry and warmer 
weather prevailed at the Southwest, mere thar all Wash- 
ington seemed doubtful whether the Farm Bill would go 
through the Senate. The next day, as a matter of fact, it 
was defeated. The Senate rejected the compromise farm 
bill by the close vote of 46 to 43, and it was said in Wash- 
ington that the outcome of farm legislation was new in 
doubt. Some farm leaders asserted that Senate rejection 
of the conference bill meant the end of farm legislation in 
the special session. Others were more sanguine. In the 
Southwest, harvesting has begun. The Government report 
on Winter wheat, indicating a crop of 622,000,600 bushels, 
had no appreciable effect, even though it is 43,000,600 
bushels larger than last year’s yield. The United States 
visible supply decreased last week 1,946,600 bushels, and 
the total is now about 94,000,000 bushels against 47,000,000 
last year. 

On the 11th inst., after an early decline of 1% te 2e. on 
lower Liverpool and Argentine cables and raims and eooler 
temperatures in Canada and in the Ameriean Northwest, 
prices rallied. Prices ended 1% to 2c. higher. Export 
business was only fair. It included no hard Wister. China, 





it is said, has been buying Manitoba on a fair seabe. Argen- 
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tina offered wheat freely to foreign markets at prices con- 
siderably under those asked for American. Canada, it was 
said, had not had sufficient rain. Favorable crop news, 
however, was the rule at home and abroad. Fine weather 
for harvesting prevailed at the Southwest and in the more 
southerly parts threshing has begun. A private estimate 
put the crop in the three Canadian provinces at 400,000,000 
bushels if they have sufficient rain between now and har- 
vest. Liverpool closed 1%d. to 1%d. lower. Some reports 
gay Russia will have to buy; Chicago doubts it. On the 
12th inst. prices, after declining about 4c. a bushel, rallied 
and ended at a net decline for the day of 1% to1%ec. The 
failure of the Senate to pass the Farm Relief Bill eliminating 
the debenture provision caused considerable selling. It 
also brought about weakness in foreign markets. Weather 
conditions in the Southwest were very favorable. Cutting 
of wheat is now general in many States and the new crop 
is actually moving in Texas and Oklahoma to primary 
points. One estimate put the production in Oklahoma at 
80,000,000 bushels, or about the same as last year. Foreign 
crop news was generally good. The Kansas State report 
was rather bullish, stating that the crop was not as im- 
pressive as it was a year ago, and that Hessian fly was 
evident in many localities. Export sales were fairly lib- 
eral, but largely Manitoba. Hard Winter was offered at the 
Gulf at the lowest premium on the crop, but little was 
wanted. 

On the 13th inst. prices rose % to 1%c. net. At one time 
during the day they were 3c. higher. The House of Repre- 
sentatives rejected the debenture provision in the Farm 
Relief Bill and backed President Hoover by 250 to 113. 
The Senate is likely, it was said, to concur. But the news 
came late in the day. Speculation became less aggressive 
in the later trading. Opinion seemed to be divided as to 
just how the Farm Bill, if finally passed, will work out. 
Liverpool closed 1d. to 144d. higher, which was better than 
due and traceable to reports of dry weather in Canada and 
a better consumptive demand. Export sales were 600,000 
bushels, mostly Manitoba. To-day prices ended % to %c. 
higher. Winnipeg was up % to 1c. There was much uncer- 
tainty as to just how the Farm Relief measure would work, 
and there is a disposition among many to await some defi- 
nite idea on this score before doing much on either side of 
the market. Export sales were estimated at 800,000 to 
900,000 bushels, mostly Manitoba. Little or no rain fell 
in the American and Canadian Northwest. Good soaking 
rains will be needed in Canada, it is said, within a short 
time. Both the Senate and the House passed the Farm 
Relief Bill. Final prices, however, show a decline for the 
week of % to tec. 


DAILY OLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MO BOO. sbi ci eess cad 1338 129% 131% 129% 131 131% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery. .-......----..-.-. 109% 10544 107% 105% 106% 107% 
September delivery............-. 113% 109% 111% 110% 111% 111% 
December delivery......-.....-- 117% 115% 116% 115% 116% 116% 


DAILY CLOSING PRICBS OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Se MNS obi is Se cineckias 118 114% 116% 114% 115% 116% 
October delivery................ 115% 112% 114% 112% 113% 114% 
December delivery...........___ 114% 111% 113% 111% 112% 113% 


Indian corn advanced on a good cash demand and the 
strength of July and smallness of the receipts. On the 10th 
inst. prices fell 2% to 3c., partly in sympathy with wheat 
but largely on the dubious outlook for farm legislation at 
Washington. Moreover, the shipping demand was smaller. 
Country offerings, though not large, were expected to in- 
crease. Liquidation was a feature. The technical position 
was weaker. The United States visible supply decreased 
last week 1,594,000 bushels against 2,259,000 last year. The 
total was 12,665,000 bushels against 23,237,000 a year ago. 
On the 11th inst. prices ended 1 to 3%%c. higher, with July 
leading. It touched 98 and ended at 92%c. A good cash 


demand prevailed. Rain was forecast for most States. The 
rally in wheat helped corn. That indeed largely accounted 
for the rise in corn. Country offerings were still small. 
Consumers seem to buy on reactions. Shorts were uneasy 
and in the later trading covered freely. Commission houses 
bought on a rather liberal scale, apparently in part for 
long accowat. The Government report gave no estimate of 





the corn acreage. On the 12th inst. prices declined sharply 
at first, then rallied above the previous day’s closing, only 
to decline again and end at a decline of % to 1%c. The 
failure of the Senate to act favorably on the Farm Relief 
Bill and the weakness of wheat were the depressing factors. 
Then, too, the weather was very favorable for the crop and 
country offerings were somewhat larger. 

On the 13th inst. there was a net rise of 4c. after an 
earlier advance of 2 to 3c. on unfavorable weather and the 
upward turn in wheat. The crop is late, it appears, in 
Illinois and Iowa. The demand from consumers was less 
active. To-day prices closed % to 4c. higher on the passage 
of the Farm Relief Bill and short covering. Cash corn was 
relatively firm and the country movement rather small. 
The weather was generally favorable, however. Final prices 
show an advance for the week of \% to 2%4c., the latter on 
July. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NO. 3 FOROW 6 candtacnacammnwaignn 102 105% 108% 108 108% 108% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
92% 89% 92% 91% 92% 92% 
92% 9044 91% 91% 91% 91% 
88 85% 86% 85 86% 87% 


Oats responded to the firmness of corn. Besides, Chicago 
stocks are not large. On the 10th inst. prices fell 1 to 1\4c. 
in response to the decline in other grain. Crop reports, too, 
were favorable. The United States visible supply decreased 
last week 1,104,000 bushels, against 802,000 last year. The 
total was 8,176,000 bushels against 6,283,000 last year. The 
Government report gave the condition for June 1st as 82 
against 78.3 a year ago; no crop estimate. Private esti- 
mates average 1,292,000,000 bushels. On the 11th inst. prices 
were \% to 4c. net higher, with trading light. Barly in the 
day prices were off. They rallied later with other grain. 
Demand from consumers was good. On the 12th inst. prices 
ended unchanged to \c. lower, but oats were firmer than 
other grain. There was no pressure to sell, and the cash 
demand was good. On the 13th inst. prices advanced % to 
%c. net with other grain up and the cash demand good. 
Speculation was rather quiet. Crop reports were favorable. 
To-day prices advanced 4% to %c. higher. Cash oats were 
firm. The influence of other grain was felt. Weather con- 
ditions, however, were satisfactory. Final prices for the 
week are unchanged to ce. lower. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No.3 White, ...cincsasscdnabonnan 51% 56 56 56 56 56 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Frt. 
44% 43% 44% 44% 44% 44% 
43% 42% 43% 42% 434 43% 
46 44% 45% 45% 45% 45% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
49% 48% 4934 49% 49% 48% 
48% 48 49 48% 49% 49 
47% 46% 47% 476% 47% 47% 

Rye sympathized, as usual, with wheat, and ended lower. 
On the 10th inst. prices declined 314 to 35c. net. It followed 
wheat. The United States visible supply decreased last 
week 548,000 bushels against 97,000 last year. The total is 
5,446,000 bushels against 1,316,000 last year. The Govern- 
ment report stated the condition for June last at 83.6% 
against 79 a year ago; of barley 83.7%. ‘The crop of rye 
was put at 43,634,000 bushels against 41,800,000 last year 
On the 11th inst. prices advanced % to %c., responding 
poorly to higher prices for wheat. No export business was 
reported. Trading in general was dull. On the 12th inst. 
rye prices followed those of other grain, being sharply lower 
at first and then rallying. Final prices were % to %e 
lower. There were no special features. Export business 
lags. On the 18th inst. prices advanced % to 4c. in response 
to some advance in other grain. There were rather vague 
rumors of export business. Northwestern crop reports were 
not quite so favorable. To-day prices advanced 1 to 1 
with other grain up. Cash demand was limited, h 
and little was heard of export sales. Final prices show & 
decline for the week of 3% to 3%c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Pri. 


Daly GUNG iii conc ccccesskion 87 83% 82% 81% 82% sam 
September delivery_..----------- 90 865 85% 85) 8534 86% 
December delivery...-----..---- 93% 9034. 91 895 90- 7 
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Closing quotations were as follows: 





GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.0.b........_. 1.31 Oe aes 56 
No. 2 hard wimer, Lob... Lise No, 3 white........ ane sane 55 
Corn, New York— Rye, New York— 
No. 2 yellow. ._.......___ 08 ig a i a easel cap 93 3% 
No. 3 yellow. ._........-. 106% , New York— 
bene a Sidi aetna wide <6, 
ities FLOUR. 
pat. high protein .$6.15@$6.55| Rye flour, e+ ERPS 10 50 
ee Se oi3o 6.15 | Semolina No. 2, aa ja 3 
. first spring 5 35@ 5.65| Oats goods.._._..._.- 2.70@ 2.75 
wet tr Bea” $400 360 Bar! goods— ca sage 7 hi 
stra i r 
Hard winter patents __ 5.90 @ 6.40 oaree Ra SE i A Mo 3.60 
|e 4 go 7308 8:05 me Lapses 6.50@ 7.00 
Olty milis.. 2... jo PE SC FS 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 





Recetpts at— | Flour. | Wheat, | Corm. | Oats. | Barley. | Rye. 




















bbis.1961bs. bush. 60 1bs.bush. 56 lbs. bush. 32 lbs.\bush.48lbs. bush.561bs. 
Chicago - --_- 257,000 000, 1,005,000, 460,000 55 
ae ee eas 1,205,000, 185,000 

a Brees 1,288,000, 12,000) 

Milwaukee__-| 49, 24, 215,000 

2 A “RRR <Reeraree 49, ,000| 

enticed. xidades 34,000) ,000) 

Indianapolis._| __-__- 7,000, 240,000, 

St. Louis...-| 122,000/ 525,000, 514,000, 

Peoria... -___- ,000 26,000, 528, 

Kansas City--|  __.__- | 718,000! 416,000, 

ie kaka. waakia 344,000, 217,000, 

ge tap iactormbeapane 38,000 90,000) 

II fecicdid: : oicrnee 299,000) 50,000, 

Sioux City...) -..... | 28,000; 102,000) 

Tot. wk.'29; 465,000, 5,461,000 3,589,000) 

Same week ’ 406,000 3,874,000, 3,959,000 

Same week 27|_ 448,000 4,092,000, 6,817,000) 

Since Aug. 1 | 
ipl 21,429,000 445,576,000 240,627,000 130,124,000 88,842,000 25,042,000 
BT csrisio nes 21,281,000 423,925,000 281,211,000 142,955,000 67,672,000 34,847,000 
aaa '21,014,000 311,022,000 200,490,000 131, 156,000 19,658,000 29,296,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 8, follow: 





Recetpts at— | Flour. | Wheat. | Corn. 





New York.-- 
Philadelphia - 
Baltimore. --_- 








Tot. wk.’29| 524,000, 
Since Jan 1 '29/12,035,000, 14,462,000 


Tot. wk.’28| 396,000 4,820,000 133,000, _ 213,000 1,726,000 281,000 
Since Jan. 128'10,590,000' 63,103,0001 8,085,000 8,242,000 12,016,000 6,444,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seatboard ports for the week 
ending Saturday, June 8 1929, are shown in the annexed 
statement: 


819,000' 616,000 3,000 


7,401, 
9,519,000 13,240,000 2,341,000 


77,556, 


100,000) 









































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
Mat Tet. oa sccccs 1,500,000;  ....- GOGO . thdanat Goenka 228,000 
OS a x ese eis ee THEE Sh dacedad | telibood. mendes 
Philadelphia.....-.- 74... sncame SE \ gutnea’ . amwne 40,000 
Baltimore_-_-_-----.-- 132,000} ....-. SME. endeeat ~“sdsstal’ wesboe 
WG MOWER a6 otal > cucunel <cwces SEE.  tnkeeeh: neewnnd: Adee 
New Orleans. ------ 61,000} 46,000 29,000 19,000; ...... 30,000 
Galveston....-..-- 132,000} -.-.-- IPM dbscetl | eecbewl) i hdcces 
Montreal....-.----- 5,706,000}  .....- 06,000! 534,000} 87,000] 321,000 
Houston.....-...-- 58,000; -...-- fo eee ee ict givaciiet 
Total week 1929_-_| 7,703,000| 46,000) 255,481) 553,000) 87,000} 619,000 
Same week 1928__-._' 3,570,816 29,000! 196,184) 427,00011,087,57611,214,343 





The destination of these exports for the week and since 
July 1 1925 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 
and since Week Since Week Since Week Since 
July 1 to— June 8 July 1 June 8 July 1 June 8 July 1 
1929. 1928. 1929. 1928. 1929. 1928. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels 
United Kingdom _} 70,631) 3,326,483) 1,491,000) 71,937,726) -.____ 9,828,110 
Continent - ------ 153,600) 5,069,327! 6,172,000|/195,454,959|  ______ 17,732,962 
So. & Cent. Amer_| 5,000 321,000 31,000 461, 6,000 1, 
West Indies-_---.-- 21,000 473,000 9,000 91,000 40,000 966,000 
Brit. No. Amer 
ed Ceteinn FF Sears | RNR Sc oe 5 PE 
Other countries_._| 5,250) 1,330,734) -----.- 3,485,733)  ...... 2,250 
Total 1929_...- 255,481| 10,521,544) 7,703,000 271,450,418 46 ,000 28,790,322 
Total 1928....- 196,184!10,819,545! 3,570,816 228,612,127 29,000! 10,276,285 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 8, were as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
i So in win ncn 28,000 4,000 79,000 94,000 121,000 
Ds oe rine ue deee "ewe: mealies 8,000 3,000 Rtas 
Philadelphia__.......--- 176,000 35,000 92,000 6,000 6,000 





—— 
Wheat, . '. . 

United States— bush, jo Po Fn — 
EEE 360,000 90,000 106,000 2,000 24,000 
Newport News......... 6,000 --. eneses .  enaten >> Ggcene: > aheeae 
New Orleans.......____ 314,000 74,000 76,000 28,000 199,000 
RI it ccsnsstnaonsanca ive | Lee. kaekew ; meee 32,000 
Fort Worth... ......... 1,003,000 260,000 000 3,000 36,000 
Duliile. .........0.0..- 3,452,000 2,226,000 1,062,000 146,000 234,000 

Risers csmbions MOBO. sscuas ,000 46,000 65,000 

I i iscsi si gdh, wich uk aan 1,450,000 21,000 136,000 1,000 6,000 
aici oss ineincabedacasd 156,000 21,000 43,000 17,000 45,000 
NI ai ag ce a 13,138,000 4,828,000 2,519,000 2,861,000 563,000 
Baiwawkes. ......ccunson 481,000 927,000 237,000 523,000 213,000 
ilies ok tk oe edie es nts 18,392,000 81,000 88,000 1,882,000 788,000 
Minneapolis....._...._. 7,140,000 138,000 1,739,000 1,039,000 2,706,000 
IE OI asin os -ains Insguicne tae 353,000 236,000 173,000  ...... 1,000 
S| ORES Gena 2,565,000 167,000 351,000 9,000 55,000 
bib ia 15,604,000 1,967,000 5,000 22,000 34,000 
RE RT 2,478,000 27,000 DR. pennies: aes 
St. Joseph, Mo_......... 1,001,000 356,000 -...... >... _lieomaate 3,000 

as dik oti id wink cine 7,000 31,000 ie. aknces 23,000 
Indianapolis. ........_._ 277,000 309,000 She. < aenoke™ ooking 
i a eT 5,082,000 668,000 559,000 19, 111,000 
OU SR owns aes nnn a 76,000 TREES. Kaswens 45, * 115,000 
On Canal and River_.._. RR. Se tent: aaa 15,000 66,000 

Total June 8 1929____. 94,487,000 12,665,000 8,176,000 6,761,000 5,446,000 

Total June 1 1929_____ 96,425,000 14,259,000. 9,280,000 6,537,000 5,994,000 

Total June 9 1928____. 47,089,000 23,237,000 6,283,000 2,818,000 1,316,000 


Note.—Bonded grain not included above: Oats, New York, 187,000 bush 
Philadelphia, 4,000; Baltimore, 4,000; Buffalo, 444,000; Duluth, 14,000; To 
653,000 bushels, against 263,000 bushels in 1928. Barley, New York, 299 
bushels; Boston, 57,000; Philadelphia, 41,000; Baltimore, 602,000; Buffalo, 1,820,- 
000; Buffalo afloat, 219,000; Duluth, 167,000; on Lakes, 815,000; Total, 4,020, 
bushels, against 906,000 bushels in 1928. Wheat, New York, 4,115,000 bushels; 
Boston, 1,347,000; Philadelphia, 3,263,000; Baltimore, 3,959,000; Buffalo, 10,799,- 
000; Buffalo afloat, 810,000; Duluth, 181,000; Canal, 920,000; Total, 25,394,000 
bushels, against 12,817,000 bushels in 1928. 


S25 


g 








Canadian— 

DROUIN a5 6 tik nis nissinices GMAT DOO. Sdcucu 1,262,000 320,000 813,000 

Ft. William & Pt. Arthur_43,859,000 § ...... 5,245,000 1,677,000 4,828,000 

Other Canadian_...._._. OR 006; . >: .tbnuk 3,036,000 ¥ 9, 
Total June 8 1929_.__ 66,344,000  ...... 9,543,000 2,306,000 6,630,000 
Total June 1 1929____. eS! eee 9,692,000 2,572,000 6,955,000 
Total June 9 1928.__.. 63,027,000 ...... 3,924,000 1,761,000 1,590,000 
Summary— 

American... ....._.....94,487,000 12,665,000 8,176,000 6,761,000 5,446,000 

CN a ob dda dance 66,344,000 ...... 543, ,306, 6,630,000 
Total June 8 1929__._160,831,000 12,665,000 17,719,000 9,067,000 12,076,000 
Total June 1 1929....167,469,000 14,259,000 18,972,000 9,109,000 12,949,000 


Total June 9 1928-___110;116,000 23,237,000 10,207,000 4,579,000 2,906,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ending Friday, June 7, and since July 1 1928 and 1927, 
are shown in the following: 























Wheat. Corn. 

Exports. 1928-29. | 1927-28. 1928-29. 1927-28. 

Week | St | Since | Week Stnce Since 

 JuneT. | July. | Julyi. | June? | Julyi. | July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer _|10,880,000 515,620,000 456,075, 137, 33,377 000) 15,182,000 
Biack Sea...)  -..... | 2,600,000 9,512,000) __-__. 1,827,000} 20,918,000 
Argentina.._| 6,093,000 197,392,000 162,296,000) 7,540,000 231,271,000/250,691,000 
Australia - ..| 2,264,000 106,617,000, 70,071,000, = -....-| ..-----| +... 
a Bg pine | 1,112, Breen Bare: mae 
Oth. countr’s| 528,000 42,428,000) 30,656,000} 416,000; 28,531,000, 26,333,000 








Total. .... 119,765,000 865,769,000 737,794,000) 8,093,000 295,006,000 313,124,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
JUNE 11.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended June 11, follows: 


There was a moderate, though rather general, rise in temperature near 
the beginning of the week, except in the western upper Lake ion where 
cooler weather obtained, with minimum temperatures caly slightly above 
freezing reported from a few stations on the m of June 5; showers 
occurred in the northeastern and southwestern portions of the country. 
During the last half of the period warmth continued subnormal over most 
of the eastern half of the country, and showers were espread; temper- 
ature changes were not marked, except for cooler weather in the Southeast. 

Chart I shows that, for the week as a whole, the temperature averaged 
considerably below normal from the Mississippi Valley eastward, the 
weekly means being deficient by from 4 deg. to as much as _ 9 deg. over the 
greater part of the area. Except in the lower Missouri Valley and some 
southern trans-Mississippi sections, the period was moderately warm from 
the Mississippi River westward to the Rocky Mountains, including the 
eastern Great Basin; in this area the temperature averaged from 1 deg. to 
as much as 5 deg. above normal. In the more western States subnormal 
temperatures prevailed, especially in the interior of California where the 
deficiencies were as much as 7 deg. to 10 deg. 

Chart II shows that precipitation was light to only moderate in the South, 
the Northeastern States, and quite generally from the upper Mississippi 
Valley westward to the Rocky ountains. It was again heavy locally 
the interior, comprising petocipally parts of the lower Ohio and central 
Mississippi Valleys, Missouri, northern Arkansas, and portions of Kansas. 
West of the Rocky Mountains showers, some of them substartial, were 
general over the North, while dry weather prevailed in the South. 

The continued cool weather east of the Mississippi River, especially the 
rather low night temperatures, retarded the growth of warm-weather 
crops, but at the same time there was some warming up about the close of 
the week, which brought improvement. In general, the period was favor- 
able for farm work over this area, while grass and grain crops made satis- 
factory advance. 

In the South the week was mostly favorable. Cool weather in the 
Southeast retarded growth to some extent, and there was some interrup- 
tion by rain to field operations in places, but at the same time showers 
were beneficial in Florida, and mostly fair weather prevailed at the week- 
end. In the west Gulf area moderate warmth, mostly fair weather, and 
adequate sunshine, following the recent heavy tains, made a goaerany 
favorable week, with farm work and crops advancing satisfactorily. 

In some interior sections, especially in eastern Oklahoma, eastern 
sas, parts of Missouri, and a few other local areas, the soil continued too 
wet to work and plowing and planting were further retarded, but in the 
northern Great Plains the weather was generally favorable for all agricul- 
tural interests, except that pastures would be benefited by moisture over 
considerable sections. Rain is needed rather badly in an extensive area of 
the North from northeastern Iowa and Wisconsin eastward, including 
much of the upper Ohio Valley. 

In the far Northwest local showers or generous rains were very helpful, 
especially for the ago crops, in Washington, Oregon, Idaho, and north- 
ern Nevada, but northern California there was considerable damage 
to cherries and mown hay. Rain is still needed badly in Utah, Arizona, 
and much of New Mexico, and warmer weather generally over the eastern 
half of the country. 

SMALL GRAINS.—Winter wheat shows improvement in the Ohio Val- 
ley, with general condition good to excellent; the weekly advance varied 
from fair to excellent, with the crop heading rather generally and some 

ming in southern Ohio. Growth was also improved in the trans-Missis- 








ripe 
sippi States, with wheat responding to the more favorabie weather; 
ont condition were fair to very good and heading was reported cores to 
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-west-c lowa. In the Great Plains winter wheat did well, except 
for any = Bande by lodging and rust in eastern Kansas, while in Oklahoma 

condition was indicated over large areas, alt h the crop was fair 
to excellent in some parts. Favorable conditions prevailed in Texas and the 
East, while the showers during the week were of great benefit in the Pacific 
Northwest. 

Spring wheat made excellent advance in North Dakota and condition 

Wis very ; satis h was elsewhere, except for 
Fires rather if Cost graweh ts the Onis Valley qt 
at it was rat too cool for . 
pany there in Texas, but the continued delay resulted in some loss. Flax 
seeding is nearing completion; winter rye is heading rather generally. 

CORN.—Rainfall was light to moderate in most of the Corn Belt, with 
conditions fairly favorable for field work, except that in some persistently 
wet sections. principally in eastern Kansas, eastern Oklahoma of 
Missouri, southern lowa, and southern Illinois, wet and soggy pre: 
vented active operations; considerable corn is not yet planted in these 
sections. Elsewhere planting has been practically completed. In the 
eastern half of the belt cool weather was unfavorabie for germination and 
growth, but advance of the crop in most cases was fair. 

In lowa progress and condition were generally fair, but corn is very ir- 
regular, and some sections of the south continue too wet to work; there 
bas been much cultivation, 
and it is too dry for germination in the northeast. 
conditions favored the corn crop 
wetness in the eastern portions of Kansas and lahoma. 

JOTTON.—Cool weather obtained over the central and eastern eo 
of the Cotvesn Belt, but rainfall in most sections was t to only mod- 
erate. In the Atlantic States there was some interruption to field work, 
and general coolness cast of the Mississippi River retarded gore. but 
progress of the crop, on the whole, was fair to fairly good, with improve- 
ment in general weather conditions at the week-end. uares and blooms 
are rapidly in southern , With local bloom reported in 
oO Cortes. The weather was rather favorable for increased weevil 
activity in the southern portion of this area. 

In Arkansas the weather was mostly favorable, except in parts of the 
east and north where it was too wet, and progress was mostly very good; 
stands of early-planted cotton are poor, but of the later-planted very good. 
In Louisiana the weather was sunny and favorable. Mod warmth 
and much sunshine in Texas permitted the resumption of tivation and 
chopping and promoted good growth, though the wet areas are still grassy 
and there is much replanting to do in the eastern lowlands; the general 
condition of the crop is fair, but backward. In Oklahoma it continued 
too wet in the central and eastern portions where stands are irregular and 

rogress was poor to only fair, with fields grassy, but conditions were 
Better in the west where the weekly progress was generally good. 


In the Plains States 


The Weather Bureau furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Generally favorable for cultivation and growing 
cr hymen tly in good condition. Wheat ripening and oats heading. Too 
‘cook 1 for corn and cotton. Pastures and meadows continue good to excel- 
Slight damage by hail locally. ‘ va 

th Caroltina.—Raleigh: Mostly favorable for corn, truck, peanuts, 
PR potatoes, fruits and harvesting wheat and feed crops, but too cool 
for cotton and tobacco. Progress of cotton fair and stands fairly good; 
mostly two weeks late. Tobacco damaged in some sections by heavy 
rains, low temperature and insects; condition varies from poor to good. 
Jouth Carolina.—Columbia: Week-end too wet and cool for cotton, 
ome peystc slow aud stands irr , With weather favor- 
able for increased weevil activity; chopping continues in northwest. Con- 
siderable old corn laid by on coastal plain and planting continues. Tobacco 
curing begun. Winter cerea! harvests nearing compietion in north. Sweet 
potato transplanting and potato digging progressing. 

Georgia.— Atlanta: Rather cool weather, with showers, causing slow 

wth, but not otherwise damaging crops, tho favoring great increase 
oe weevil. Growth of cotton fair, but plants smali and late in north, while 
squares and bloom are increasing a y in south. Progress of corn very 

, but needs cultivation; plant on lowlands un way. Cereal 
est finished; threshing continues. “ 

Florida.—Jacksonville: Progress and condition of cotton very good, except 
on some lowlands in west. Corn mostly good; cane and peanuts improved. 
Planting sweet potatoes continued; tobacco fair to good and harvesting 
active. Showers and locally heavy rains of benefit to citrus. 

Alabama.—Montgomery: Week averaged cool; scattered showers. Much 
work accomplished; warm weather needed. Progress and condition of corn, 
atoes, sweets, truck, pastures and minor crops fair to good; 
harvesting oats continue in north. Progress and con- 

fe Gy Ga ed ES 
‘ood; plant and replanting continue north; chopp very 
rae oe in poten aon blooming in some localities of south; ee A favor- 
able for weevil activity in south. aS a ee 

Mississippi.—Vicksburg: Growth of cotton generally fair to y good; 
flood conditious ta lower azoo Basin ‘'avorable over extensive acreage. 
fair to good. Corn fair advance. Nights cool; light 

showers favorable for 


<TOps ana gro ge ’ a n . 
y 2 


vely 

begun; favorabie for w activity. and condition of corn very 
good; some tasseling. Suonr come belies laid by tn qued 02 enseliant esadieions. 

Tezas.—Houston: Gen favorable for field work and nting, 
except some bottom lands still too wet. Condition and progress of pastures 
very good, and of corn, truck, rice and a a a although some 
destroyed on lowlands by floods; some corn grassy. vorable for winter 
wheat; oat harvest . but part of crop lost account of late harvest. 
Progress of cotton good, with cultivation and ping resumed; wetter 
areas still and much replanting to be done on eastern lowlands; 
rivers rapidly returning to banks from overflowed arcas; general condition 
avi fair, with crop backward. ‘ 


lent. 


Oklahoma.—Oklahoma City: Field work mostly suspended in east and 
central as too wet, but fair progress in west. Progress and condition of winter 
wheat fair to excellent in north-central and northwest, but generally poor 
¢lsewhere; some rust; ripening slowly and nearly ready for harvest in south. 
Progress and condition of corn poor to fair in east as too wet; cultivation 
poor and fields grassy, but generally fair to very good in west where culti- 
vation fair. Progress of cotton poor to fair in east; stands tfrregular and 
too wet for cultivation and fields grassy, but generally good in west where 
stands and cultivation better. ce 

Arkansas .— Little Rock: Progress of cotton very , except in parts of 
east and north where too wet; early stands poor, but late very good; chopping 
-advanced rapidly; ‘crop still grassy in central and north; condition mostly 
fair to fairly good. Progress of corn very good, except in north and east 
where still wet or overflowed. Wheat heading nicely. Oat harvest begun. 

Tennessee.—Nashville: Week mostly favorable. Large amount of corn 
Planted; and condition of early excellent; late crop good stand. 
Oats about Sieneed. except in overflowed sections. Progress of cotton excel- 
lent; some sections had cultivation and much chopped. Winter wheat 
showing yellow, with heads short, but well filled; general condition very 
good ts growing rapidly, but need rain. 

Kentucky.—Louisville: Generally favorable for field work, which ad- 
vanced rapidly, though still behind in west. Condition and progress of corn 
fair; ny deg map be | and second cultivation beginning; late showing good 
stands, but too cool for mee nage f growth. Tobacco transplanting nearly 
finished. Progress and condition winter wheat very good to excellent. 


THE DRY GOODS TRADE 





New York, Friday Night, June 14 1929. 
Weather conditions favorable for the fostering of con- 
‘Sumer demand for Summer necessities which, it is hoped, 
will result in a good volume of repeat orders in the manu- 
facturing trade, encouraged better sentiment generally in 


but fields are weedy in the wetter sections, | 
uite generally, except for the continued | 


woolen division where the duplicating of orders for men's 
wear fabrics is taking up the slack in the distribution of 
women’s cloths. Although the sales of certain classes of 
cotton goods, such as wash goods, prints, etc., suitable for 
use at this time of year, has been quite satisfactory, cotton 
goods generally have been in poor demand. Stocks have 
continued to show a steady increase as the need for relief 
by reduced operating schedules becomes more apparent. 
Another theory for relief of the situation has been advanced 
which is large scale consglidations. This would include 
mills, commission houses, wholesalers, and. factors, and 
would result in reducing the number of handlers, the amount 
of commissions, and, it is hoped, result in an operating 
profit for the company instead of the losses that are now 
the rule. As to rayons, demand continues unabated, and 
many new lines, especially of rayon-containing fabrics, are 
planned to be shown within the next few weeks. Many new 
and novel uses are constantly being discovered for the fabric 
and factors look for a continued expansion of production 
facilities. Some idea of the rapid growth of the industry 
can be understood by statistics showing that consumption 
has increased from 40,221,000 pounds in 1924 to 110,000,000 
last year. 


DOMESTIC COTTON GOODS.—Distribution of cotton 
goods has shown a slight increase during the week, chiefly 
owing to the improved weather. However, both stocks of 
merchandise and production of new cloths is heavy and 
the need for immediate relief by curtailing production is 
quite apparent. This is demonstrated by the monthly statis- 
tics of the Association of Cotton Textile Merchants of New 
York covering the month of May. The latter showed that 
shipments of standard cotton cloths were only 95.5% of 
production, even though the rate of production during May 
was 3.8% less than April. Sales during last month were 
85.5% of production, while stocks on hand showed an 
increase of 4.3%. But during the first five months of this 
year shipments were 101.6 and sales 96% of production, 
while stocks on hand decreased 6.2%. These figures empha- 
size the need of some co-ordinated curtailment of production 
schedules among manufacturers. Naturally, the industry 
is expected to receive considerable benefits from the pro- 
posed shutdowns during July, which in some cases is ex- 
pected to be furthered to approximately one-fourth before 
October Ist, but even more concrete and concentrated efforts 
ou the part of manufacturers must be apparent before any 
material benefits can be expected to accrue. In the mean- 
time, interest centers more in wash goods fabrics. Buyers 
of these goods were more plentiful and covered yardage 
fur both immediate and nearby needs. Demand was large 
enough so that factors could resist the pressure for conces- 
sions. New lines are being shown more freely, with some 
of them considered the most colorful and serviceable fabrics 
displayed to the trade. Most other descriptions of cotton 
goods, however, have not been in such urgent demand and 
stocks have continued to accumulate while buyers have 
continued disinterested and disinclined to anticipate their 
needs. Print cloths 28-inch 64x60’s construction are quoted 
at 5'c., and 27-inch 64x60’s at 5¢. Gray goods 39-inch 
6§8x72’s construction are quoted at 8%e., and 39-inch 80x80's 
at 10c. 

WOOLEN GOODS.—The volume of business in the mar- 
kets for wevlens and worsteds is generally fair. Duplicate 
orders are being placed in satisfactory quantities and the 
majority of mills are reported to have more orders on their 
books and with operating schedules at a more satisfactory 
level than at any time since the war. Quite a number of 
producers are claimed to be booked solid through the month 
of June and July, and are now only accepting limited orders 
from their preferential customers for deliveries during 
August. The increase in sales of tropicals and mens wear 
worsteds is more than offsetting the tapering off in the 
distribution of women’s wear fabrics. Furthermore, the 
enlarged production of automobile cloths and several woolen 
accessories such as flannels for bathrobes and beach pajamas 
is helping the situation considerebly. 


FOREIGN DRY GOODS.—Aside from a temporary spurt 
in demand for the better class of cloths suitable for golf 
knickers and suitings, local linen markets have continued 
more or less dull. This flurry of orders emanating chiefly 
from the South, was intended for the customer demand 
which is expected to grow more intense as the hot weather 
stimulates the call for such merchandise. On the other 
hand, requests for these cloths from this section of the 
country has been comparatively small, and thus far sales 
have been far below expectations. Burlap prices continued 
to ease off, estimates of exceptionally large shipments to 








the textile markets. 


The latter is especially true of the 


North America having an unsettling effect upon confidence. 
Light weights are quoted at 6.00c., and heavies at 8.15¢e. 
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.o . is a friendly procedure, by which the Highway Commission seeks to com 
State and i artment the State Auditor, I. D. ‘Thompeon te resister the first of the bonds. 
* — Thompson, to have the high state court rule on their legality, 

- ae ae pew to register them. 
wit e — issued its temporary order and made the temporary writ 
NEWS ITEMS This gives the RGAE 
and ek Ses er bate te nae a ed 
Alabama State Bridge Corporation.—Corporation Bonds pnt mate Hm y brief. All arguments were waived in order to get an 
Ruled Taz Free-—The new York ‘“‘Herald-Tribune” of May Th . 


28 reported that the Internal Revenue Department of the 
United States Treasury on May 20 had rescinded a ruling 
passed a year ago which would have made the obligations 
of the corporations subject to taxation as to income. The 
item was reprinted in the “Chronicle” of June 1 1929, on 
page 3625. 


Cook County, Ill.—County Reported to Be Facing Large 
Deficit.—There is an anticipated deficit for the fiscal year 
ending Dee. 1 of about $5,000,000, according to the Chicago 
“Post” of June 11, which states that the county is reported 
to have 700 unpaid bills now on hand totaling $2,500,000, 
and that county employees may have to forego their salaries 
for the remaining two months of the fiseal year. The news- 
paper report reads as follows: 

Cook County faces a deficit of $5,000,000 by Dec. 1, according to a 

jon based to-day upon the county's financial status at present. 

The county had not been able to pay one current bill for the fiscal year 
gently appotnted ‘ald gue County Commissioners solves the perpicding 
financial blem. In fact, rn emp ees face the ponetalin 


two 
the fiscal year with the p no pay, according to Michael 
O’Connor, Chief Clerk of the board. 


Seven Hundred Bills gue 
Un bills already total $2,500,000, it is . These bills number 700. 
“There is no relief in t unless the committee of citizens appointed by 
the county and city can a way out,”’ declared Mr. O’Co “T can 


mnor. 
see no way out, excepting an increase of 12 cents in the county corporate 
tax rate, which is 


needed to meet the liabilities. Furthermore, if the taxes 
are not collected by Dec. 1, $2,000,000 in fees paid to the county by other 
governing bodies will not be available in time to — us.”” 

The county already has sold $8,000,000 in tax anticipation warrants and 
in the new due date notes supplanting the warrants. 


More Bids Advertised. 

Its corporate fund will permit it to sell only an additional $1,650,000, 
bids for which have been ordered advertised to-day. 

Items which go to make up the anticipated deficit for the fiscal year 
include light, heat and power, furniture and repair, outdoor relief, chil- 
fund. hospttel ‘wailin fund, j t . Teetot heaters fund Seampere: 
ing pelecners fund and miscellaneous, a total of $4,348,000." 

Grays Harbor School District No. 5 (P. O. Aberdeen), 
Wash.—Bond Project Halted.—The $175,000 issue of 434% 
school bonds that was awarded on May 16 to C. W. MeNear 
& Co. of Chicago (V. 128, p. 3719), to be used fcr the erection 
of a school, is now being held in abeyance, according to the 
Portland “Oregonian” of June 6. ‘The paper states that it 
was discovered after the bonds had been sold and bids called 
for that two bond Acts of the Legislature, one passed in 1909 
and the other in 1927, were in conflict on requirements, 
clouding the legality of the issue and probably making an- 
other vote necessary. It is said that the matter will be sub- 
mitted to the State’s Attorney-General for an opinion. 


Massachusetts.— Legislature Adjourns.—The 146th ses- 
sion of the General Assembly was concluded late in the night 
of June 8 after having been sitting since Jan. 2. The last 
act of the Legislature before adjournment was the passage 
of the compromise Boston Elevated bill. The Boston 
“Herald” of June 9 reports that the meAsure had been agreed 
on by the final conference committees.on June 7 and was 
passed through both Houses on June 8 by overwhelming 
margins. The bill was approved by Governor Allen at a 
late hour after the attorney general had given the measure 
a careful examination. The important provisions of the 
new law according to the Herald are as follows: 


The Boston Elevated bill which was enacted into law in the closing hours 
of the session of 1929, makes the followin, Son Seger provisions: 

Sets up a metropolitan transportation trict composed of the cities and 
towns served by the Elevated, and includes Chelsea and Revere. 

Provides for a district cil of mayors and chairmen of selectmen, with 
each munici y having one vote for each $100,000,000 of valuation. 

Specifies that district shall be managed by board of five unpaid trustees, 
four to be appointed by the Governor and one by the mayor of Boston, 
independent of t board of operating trustees. 

Authorizes district to take over Boston subways, with consent of mayor 
and city council, and then to acquire Cambridge tunnel from the state. 

Creates a metropolitan transit department of three members, one a 
pointed by the Governor and two by the mayor, to take the place of the 
present Boston transit commission when and if the aa te are acquired. 

Provides that extensions, which are to be constructed by transit depart- 
ment to district council. If approval by council by two-thirds vote will 
then go to Legislature, which has final jurisdiction. 

Submits triple advisory referendum to voters of district at state election 
in 1930 on (1) returning road to private control, (2) extending public control, 
and (3) public ownership. 


Ilinois.—House Kills Income Taz Bill_—The Chicago 
“Journal of Commerce’’ of June 4 reported that the House 
of Representatives on that day had killed the proposed 
state income tax by striking out the enacting clause of the 
Lantz bill, by a vote of 72 to 69. On April 24, the Senate 
had passed the measure by a vote of 26 to 19. The bill 
proposed to tax the incomes of $5,000 or less 1%, those 
between $5,000 and $10,000 2% and those over $10,000 
were to be taxed3%. It would have taxed the incomes of all 
residents in the state and of those non-residents whose in- 
com originated in Illinois. 


Missouri.— Suit Filed to Test Validity of Road Bonds.—A 
friendly suit to test the validity of a $75,000,000 issue of 
roads bonds was instituted on June 5, in the State Supreme 
Court by a group of attorneys for the State Highway Com- 
mission in order to have the State Auditor register the bonds, 
according to the St. Louis ‘‘Globe-Democrat”’ of June 6. 
‘The report reads as follows: 


damus suit was filed in the State Supreme Court to-day by attor- 
ante the State Highway Commission to test the validity of the ad- 
ditional $75,000,000 road nds issue voted last November. The suit 





€ test suit was filed by B. H. Charles, bond expert, of St. Louis; 
Carl Trauernicht, associated with Charles, and former bond attorney 
in the State Auditor's office, and Edgar Shook, chief counsel of the State 
Highway Commission. Attorney General Shartel and Smith Atwood, 
Assistant Attorney General, will represent State Auditor Thompson, 


Tennessee.— Siate Income Tar Held Void—Chancellor 
Howell of the Chancery Court handed down a ruling on 
June 5 in which he held that the legislative act that would 
on a five per cent tax upon the income from stocks and 

onds is unconstitutional because property including stocks 
and bonds can only be assessed upon an ad valorem basis. 
We quote in part from the Nashville ‘‘Banner” of June 6: 


An appeal was taken and R. E. Maiden, solicitor general for the state, 
announced that the case would be taken before supreme court Wednesday. 
All haste will be taken to have the matter passed on at once, in that the 
law would go into effect July 1, it was announced. 

The case decided was that of William S. Shields and other vs. Albert 8. 
Williams, state commissioner of finance and taxation, testing chapters 86 
and 116 of the acts of 1929, known as “Income Tax Statutes.” 

The decision could in no way affect a special sesion of the legislature, it 
was learned in state offices, due to the fact that the money which would have 
been collected by the proposed tax was not figured in the present budget. 


Opinion Quoted. 
ing in = — o Saciared unconstitutio by the following paragraph appear- 
on: 

“The conclusion follows that the acts in question, by taking certain 
ty oy nner as stocks and bonds out of the classification which is vecaived 
to be assessed upon an ad valorem basis, and viding for an assessment 
upon the income thereof upon an entirely erent basis, thus in effect 
exempting this ag: geno from an ad valorem assessment, is repugnant to 
section 28, article 2, and, therefore, inoperative and unenforcible.’ 

The court also deciared itself of the opinion that chapter 86 was uncon- 
stitutional because the caption contains two ge og subjects. Both acts 
were declared unconstitutional becuase in the y of the act stocks and 
bonds are defined “‘so as to exempt many evidences of indebtedness.”’ 

The arbitrary definition of the bonds declares that all obligations issued 

; company or corpora- 
an instrument which obligates the obligor to pay interest 
to the obligee to be “bonds” excepting commercial paper. trade acceptances, 
rent notes, and others which mature within six months after issuance. 


Complainants’ Claim. 

The complainants c ed that the act would im a tax on the income 
on stocks and ponds on which interest had accrued ‘ore the passage of the 
acts. On this point the court was of the opinion that ger yw the statute 
might be called retrospective in its operation upon a part of the first ’s 
income, “it is not retrospective in such a sense as to render it unconstitu- 


tional.” 
It was held that the 1} ture had power to make tax laws unless re- 
The following analysis was made by the 


= by the state constitution. 
court: 

“Equality and uniformity in property taxation is required by the con- 
stitution and it is not within the power of the legislature to impose a tax 
uaee the income of one class of property unless all other property is taxed 

th the same degree of equality and uniformity. Under the acts in ques- 
tion, income from stocks and nds defined is taxed at 5% annum, 
— of 1% or one-twelfth of the tax to which it would be liable on an 

valorem ’ 

“Tt is not attempted by these bills to declare the ownership of stocks and 
bonds a privilege, and assess a privilege tax upon the income therefrom. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABILENE, Taylor County, Tex.—BOND SALE.—The issue of $100,000 
5% semi-annual airport bonds offered for sale on May 31 V. 128, p. 3557— 
was awarded to Caldwell & Co., of Nashville, at par. Due in from 1 to 40 
years. 


ACADIA PARISH (P, O. Crowley), La.—CERTIFICATE SALE 
POSTPONED .—The Parish Superintendent of Education informs us that 
the sale of the $228,000 issue of certificates of indebtedness scheduled for 
June 4—V. 128, p. 3716-—has been indefinitely postponed. Dated June 
11929. Due from 1930 to 1945, incl. 


ADAMS COUNTY (P. O. Corning), lowa,—BOND OF FERING.—Bids 
will be received until 2 p. m. on June 26, by the County Treasurer, for the 
purchase of a $450,000 issue of annual primary road bonds‘ Int. rate is 
not to exceed 5%. Dated July 11929. Due $45,000 from May 1 1935 to 
1944, incl. Optional after May 1 1935. Chapman & Cutler of Chicago 
— aa legal opinion to the purchaser. haser is to furnish the 

lank bonds. 


ACRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
BOND OFFERING.—Irene M. Moses, Clerk-Treasurer of the Board of 
Education, will receive sealed bids until 7:30 Pp. m. on June 24, for the pur- 
chase of the following issues of 5% bonds aggregating $500,000: 
$300 ,000 school building bonds. Due $15,000, Oct. 1, 1930 to 1949 in- 

clusive. 
200,000 bonds issued for the purpose of acquiring property for school 
sites. Due $10,000, October 1 1930 to 1949 inclusive. 

All of the above bonds are dated July 1 1929, and are in $1 ,000 denomina- 
tions. Interest is payable on April and October 1. 

Anyone desiring to do so may present a bid or bids for said bonds based 
upon them bearing a different rate of interest than specified in the adver- 
tisement, provided however, that where a fractional interest rate 1s bid, such 
fraction shall be one quarter of one per cent or multiplies thereof. 


ALBANY, aw y County, N. Y.—BOND SALE.—The followi 
coupon or registered bonds aggregating $3,224,500 offered on June 11—V. 
128, p. 3716—were awarded to a syndicate composed of the First National 
Bank of New York, Barr Bros. & Co. and R. L. Day & Co., both of N ew 
York, and the New York State National Bank of Albany, all as 4s, ata 
price of. 102.069, a basis of about 4.30%. 
$2,500,000 water bonds. Due $62,500, June 1 1930 to 1969 incl. 

355,000 local impt. bonds. Due June 1 as follows: $39,000, 1930 to 

1934 incl., and $32,000, 1935 to 1939 incl. 





104,500 rome impt. bonds. Due June 1 as follows: $11,000, 1930 to 
933 inel.; $10,500, 1934; $8,000, 1935 to 1939 incl., and $2,000, 
1940 to 1944 incl. 
80,000 municipal impt. bonds. Due June 1 as follows: $19,000, 1930 
te 190 inet; $10,000, 1933; $8,000, 1934, and $1,000, 1935 to 
39 inc 


75,000 Park improvement bonds. Due $5,000, June 1 1930to 1944 inel. 
60,000 school bonds. Due $2,000, June 1 1930 to 1959 incl. 
35,000 municipal bidg. bonds. Due June 1 as follows: $5,000, 1930 
to 1934 incl., and $2,000, 1935 to 1939 incl. 

15,000 Library bonds. ue $1,500, June 1 1930 to 1939 incl. 
Bonds are dated June 1 . The entire offering matures on June 1 
as follows: $145,000, 1930 to 1932 incl.; $136,000, 1933; $133,500, 1934; 
$114,000, 1935 to 1939 incl.; $71,500, 1940 to 1944 incl.; $64,500, 1945 to 
1959 incl., and $62,500, 1960 to 1969 incl. Prin. and int. (June and Dec. 1) 
payable in gold in New York City. The ee, ae of Reed, 
Hoyt & Washburn of New York and Goerge A. eilly, Corporation 
Counsel, will be furnished. 

The bonds, according to the offering notice, are a legal investment for 
Savings Banks and Trust Funds in New York State. They are being 
offered by the purchases for public investment as follows: 
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4040 FINANCIAL 
nts, Maturities and Yields. 
$145.000 Due 1930 Oo vield ¢ 5. 50% |$114.000 Due 1935.36 to yields 30% 
5.000 "000 
150 71.500 1940-44 4.20% 
145.000 1332 4.50% "500 1945-59 4. 20% | 
; 1934 4.40% 62,500 1960-6 9 4.20 
Financial Statement (as Officially Repo: Dé 
Assessed valuation, 1929...---.------------------------- $219,263 492 
Total bonded debt, including this issue-----.-------.------ 25,733,167 
water DONGS... . <n oc cc cccnsccccceccccese £6.783 200 
100 GRINS TRB ne <snnnnnnniocnnnen- =i 7 tes a 


Population, 1920 (U. 8. census), 113,344; 1925 (State census), 124 296. 

An official tabulation of the other bids (also for 4259) subm tted follows: 
Kissel, Kinnicutt & Co.; Geo. B. Gibbons & Co., ;8 

Webster and Blodgett, Inc.; Roosevelt & Son; 


in- 


Wallace & Co.; Dewey, Bests &.OS. onc crssudproean in §3,286,056.00 
séiakaburan & Traders-Peoples Trust Co.; White, Weld & 
Co.; Guardian Detroit Co., pe Marine CP. sienna 3,274,092.81 
Chase Securities Corp.; A. B. Leach & Co., Inc.; H. L. 


& Co.; Batchelder, Wack & une Stephens & ‘Co.; Strana- 
han, Harris & Oatis, D, Ridred eee — <~ 3,272,448.32 
camerica-Blair Corp ge > 
Bens Salomon Bros. & Hutz 3,271,615.00 
 pubdibptildipdenbhocdwasbwaummnidivan 3,271,574. 48 
Stlonal Ocunmsercial 3,266,837 .89 


Bankers Co. of New York; Na ere So City Co.; Harris, Forbes & 


National Commercial Bank & ih ag SOR. scbnuscstancedindae 

Estabrook & Co.; Detroit Co . F. Rothchild; R. 
ch; Emmanuel & Co.; R. ‘i “Moulton & Co.; B. Lowden 

tokes & Co. 222222222222 on on nn ne on on oe ee meee enece 3,255,455.20 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND SALE.—An 
issue of $100,000 5% improvement bonds has been purchased by the 

Jommerce Securities Co. of Mem mp Ee Denom. $1, Dated Oct. 1 
1928. Due on Oct. 1 as follows: $2,000, 1929 to 1933; $4, 000, 1934 to1943- 
and $5,000, 1944 to 1953, all incl. Prin. and int. (A. & O i payable at 
the Hanover National Bank in New York City. Legality apureved by 
Thomson, Wood & Hoffman of New York. 


Financial Statement (As Officially Reported). 


Estimated actual value of all taxable property --.------------ $20,000,000 
Assessed value of all taxable property 1928.-...------------- 7,490,254 
Total bonded indebtedness... . ... 2. 222. ccccccnscccssccus 376,000 
Lees: Ginking fund. .....ccccccccccdscodcsctbaucedtsnceksedcs 35,000 
Wet Domed GOs... ~napsscccdcnpodscsccobactssacstspesiane 341,000 


Population (1920 Census), 21,369; present est., 25,000. 


ALDEN TOWNSHIP SCHOOL DISTRICT (P. O. Alden) Hardin 
Coumty, lowa.—BOND OFFERING—Sealed bids will be received until 
10 a. on June 15, by the Secretary of the Board of Education, for the 
purchase of a $3,000 ‘issue of 5% semi-annual school bonds. 


ALLEN COUNTY v- O. Fort Wayne), Ind.—BOND SALE.—The 
$98,000 5% Oakdale bridge bonds offered on June 4 (V. 128, p. 3382) were 
awarded to the First National Bank of Fort Wop at her plus a premium of 
$1,010, equal to 101.03, a basis of about 4 he bonds are dated 
June 11929 and mature as gt eo: 000 May oe Nov. 1 1932 and 1933 
and $17,000 May and Nov. 1 1934 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Sealed 
bids will be received by Sid ney J. Reaves, Mayor, until 8 p. m. on June me 
for the purchase of a $30,000 issue of 5% 'G, improvemen t bonds. Den 
$500. Dated June 1 1929. Due rom June 1 1930 to 1939, incl’ 
Prin. and semi-annual int. payable in gold at the ine National Bank in 
New York City. Bonds will be sold su soce OO to the a the aperoys of Storey, 
Tho: check, payable 

must accompany the bid 


rndike, Palmer & Dodge, of Boston. 
mds were previously offered on ey 23.—V. 128, p. 3716.) 


to the the City. 

poche Bienville Parish, La.—BOND SALE.—The $40, | issue 
of semi-annual ones bonds offered for sale on June 7—V. 128, 3557— 
was awarded to L. E aes & Co. of Alexandria, as 54s, for a P 325 pre- 
mium, equal to 100. 0625 


ARIZONA, State of (P. O. Phoenix).—BOND CALL.—Chas. R. 
Price, State ‘Treasurer, informs us that the State Redemption Fund now 
has money on hand with which it is proposed to redeem on July 15 1929, 
$70, 000 of the Asylum for the Insane bonds, issued Jan. 1 1904, a 7 s-. 

1 1954 pad optional in 1929, numbers 1 to 20 ‘incl. A = is also issued 


$92,000 of t e 4 A territorial refunding bonds, ed April 1 Io1s, 
due on April 1 1938 and optional after 1928, num ers 952 to 1043 incl. 
Payable at the State Treasurer’s office or at the G Trust Co. in 


uaranty 
New Yorx. Interest on the above bonds will cease on July 15 1929. 


ARKANSAS CITY, Cowley Coun Kan.—BOND SALE.—The 
three issues of I aa bonds ageregating ,000 offerei for pm on June 3 
—V. 128, » Bi 3716—were awarded to the Prescott, Wright, Snider & Co., 
of Kansas mf at a discount of $612, sound to 99.29, a basis of about 4. 88%. 
The issues are divided as follows: 

» $42, aes) 14% pao. bonds. Dated May 1 1929. Due from May 1 1932 
25,000 5% imprevement bonds. Dated June 1 1929. Due $2,500 from 
June 1 1930 to 1939. 
20,000 5% ere bonds. Dated June 1 1929. Due $2,000 aun 
June 1 1930 to 1939. 
The only other bidJer was the Fidelity National Bank of Kansas City. 


ASBURY her om Se ag pny ny 7 Z -—BOND SALE.—A syn- 
dicate composed o J. Van Ingen & C L. Allen & Co., MF. F. 
Schlater & Co. cael Rute & Co., all of 2 ie York; M.M. Freeman & 
Co. of Philadelphia and Seasongood & Mayer, also of New York, purchased 
a $3 ,000,000 issue of 6% improvement bonds at private sale on June 10. 
The bonds are dated June 1 1929. Denom. $1,000. Due as follows: 
$500,000 Dec. 1 1932 and 1933; $1,000,000 on Dec. 1 1934 and $1,000,000 
on June 1 1935. Prin. and semi-ann. int. payable in gold at the Irving 
Trust Co., New York. Legality to be approved by Reed, Hoyt & Wash- 
burn of New York. The purchasers are reoffering the bonds for public 
investment at prices to yield 5.00%. ‘The bonds are issued to finance the 
Asbury Park convention hall and to meet maturing bonds. 


ASHTON SCHOOL DISTRICT (P. e. , aes Osceola County, 
lowa.— »DDITIONAL DETAILS.—The $35,000 issue of school —s 
bonds that was awarded tothe Ashton State eg —V. 128, p. 3055.—bears 
interest at 434 % and was awarded for a $55 premium, equal to 100.15. 


AUDUBON, Camden County, N. J.—ADDITIONAL DETAILS.— 
In connection with the award on June 4 of $256,009 bonds to the Audubon 
National Bank—V. 128 D 3875—we now learn that the bonds beara coupon 
rate of 6% and were _ at par, plus a premium of $222.22, equal to 100.08, 
a basis of about 5.99 


BACA pecans 2 “CONSOLIDATED SCHOOL DISTRICT NO. 5 

(P. O. Vilas), Colo.—BOND SALE.—A $31,500 issue of 434% school 

Dualiding bonds has been purchased by Bosworth, Chanute, Louzhridge & 

Co. of Denver, prior to “s election to be held on June 29. Denom. $1, 

and $500. Dated ay 1929. Due from 1932 to 1956 incl. Prin.and 
int. (J. & J.) payable in New York. 

pe Biak .—BOND 

Barker, Super- 


BANGOR SCHOOL DISTRICT, Van Buren Count 
OFFERING. Sealed bids will be received by Howard 
intendent of Schools, until 8 p. m. on June 14, for the anneee of $85,000 
school bonds, Rate of lataress. is not to exceed 5%. bonds mature on 
February 1, as follows: $2,000, 1930 to 1932 inclusive; $3. 000, 1933 to 1939 
inclusive; $4,000, 1940 to 1944 inclusive; $5,000, 1945 to 1951 inclusive; 
and $3,000, ee 
BARODA TOWNSHIP SCHOOL DISTRICT NO. 2, Berrien County, 
Mich.—BOND SALE.—The $18,000 bonds offered on June 4—V. 128, p. 
3717—were awarded to the Grand Rapids Trust Co., as 54s, at par, plus 
a premium of $57, equal to 100.32, a basis of about 5. 23%. aa bonds 
mature annually as follows: $500, 1932 to 1953, incl., $1,000, 1954 to 


1957, incl., and $1,500, 1958 and 1959. Bids were also received from the 
Hanchett Bond Co: of Chicago, and Bumpus & Co. of Detroit. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OFFER- 
NG.—Clarence A. Brooks, County Treasurer. will receive sealed — 
until 10 a. m. on = 2. for the purchase of $3, 540 4% Edward Borgma 


BATAVIA, Genesee County, N. Y.—BIDS.—Below we give a list7of 
the other bids ids received on June 4 for the $123,227.43 bonds awarded{to 

| 274g: Bacon & Co. of New York, as 4%s, at 100.03, a basis of about 

| 4.74%.—v. 128, p. 3875. 

j Bidder— Int. Rate » 
SC as ne ne en meupauin 100.247 
Bags ait Gs one tk kde Ba 100-419 
ee ae she lick the mack. rit kissn tetas tends icine 4. 90% 100.289 


BATTLE CREEK, Calhoun County, Mich.—BONDS VOTED.—At an 
| election held on June 4, the voters authorized the issuance of $150,000 
paving bonds and $150,600 sewer bonds. 
BOND OFFERING.—Thomas H. Thorne, City Clerk, will a ressee sealed 
bids until 7 p. m. (Central standard time) on June 17, for th of 
| the above bonds aggregating $300,000. Rate of interest not to exceed 
5%, payable semi-annually on May and Nov. 1: 
$150.000 sewer bonds. 
150,000 paving bonds. 
The above bonds mature annually on Nov. 1 fom Js) nA say & B..-. 


Prin. and int. Ty at the National Park Bank, 

fied check for is requ Total bonded debt, jincluding this co, 
$1446 000. oe ed valuation reported at $68,000 ‘opulation, 
estima 


BAY SPRINGS SCHOOL DISTRICT (P. O. Bay Springs), Ja 
County, Miss.—BOND ELECTION .—A special election will be held in in 
the near future to pass upon the proposition to issue $20,000 in bonds for 
new school building. 


BEAVER, Beaver County, Okla.—BOND SALE.—The $50,000 issu: 
of 6% coupon hospital and equipment bonds offered for sale > May 6 
without success, was awarded at par on May 27 to the City of 
Denom. $500. Due from 1932 to 1951 incl. Int. payable on Tes FE 


BENTON oot (P. O, Fouter). Ind.—BOND OFFERING.—Sigel 
H. Freeman, County Treasurer, will receive sealed bids until 2 p. m. on 
July 1, for the ees of $9,100 4% Fe Abigail H. Hart et al, York aoe 
ship highway mprovement bonds e bonds are in denomination 
$455. Due $455, is 15 1930. sis, January and a rey 15 1931 to 1939 
inclusive; and $455, J 940. Principal and semi-annual interest 
at the office of the Oounty dh. 


BETHEL TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa. 
BOND OFFERING.—Sealed ee Bd a be received by Raymond F. Klinzing 
Secretary of the School Board of Directors, puntil V7 p. m. (eastern standard 
time) on July 1, for the ao FB of $80,000 4% % coupon bonds, dated 
June 1 1929. The bonds are in pRch ays aT of $1, 000, and mature on 
June 1, as follows: $20,000, 1934 and 1939; and $40,000, . Interest 
payable on June and December 1. A certified check for $1 ,000, 7 
to the order of the School District, must accompany each proposa. pe Th 
Department of Internal Affairs has approved of the sale of these b bonds 


BETHLEHEM COMMON SEnOt. fg ir peat NO. 3 a 
Albany), Albany County, N. Y.— LE.—The $49,500 coupon 
school bonds offered on June i12—V. “- 4, et awarded to the 
Manufacturers & Traders-Peoples Trust Go of Buffalo, as 5s, at 100.289, 
a basis of about 4.97%. The bonds are dated June 1 1929. Due on June 
1 as follows: $1,500, 1930; and $2,000, 1931 to 1954, inclusive. 


eg ye Christian County. hn Dae angle ag 

The $35,000 issue of water bonds that was purchased he Prescott, 
Wright, Snider Co., of Kansas City.—V. vies. DP. 3222—beare interest at 
Pa.—BOND SALE.— 


5%% and is due in 1949. 
BLAIR COUNTY (CP. O. emideyshere), 

The $300,000 4% coupon f offered on June 10—V. 128, p. 

3875—were awarded to M. & Co. of Philadelphia, at par. 

There were no other bidders. Bonds are dated June 15 1929, and mature on 


June 15, as follows: $20,000, to 1940 incl.; $25,000, 1941 to 1946 
incl.; and $30,000, 1917 to 1949 inc’ 


Pg oh Sullivan Comat ere SALE.—The two issues 
f 5% bonds aggregating $ offered for sale on June 11—V. 128 
>. 3876—were awarded to thee’ First National Bank, of Bristol, for a $56 
prendens. equal to 100.01, a basis of about 4.99%. ‘The issues are divided 
as follows: 
$20,000 Ninth Street improvement bonds. Due $1,000 from 1930 to 


1949, incl. 
16,000 fire department bonds. Due $1,000 from 1930 to 1945, incl. 


BROOKHAVEN COMMON SCHOOL DISTRICT No. 9 (P. O. Rock 
Point), Suffolk County, N. BOND OFFERING.—Sealed bids 
be received by Henry A. Tuthill, “School Lip -* until 2 m. (daylight 
coving time) on June 19, for the purchase of 5% ‘school bonds... 
Dated June 1 1929. Denomination $1,000. Due June 1, as follows: 
$1,000, 1930 to 1935 inclusive; $2,000, 1936 to 1941 inclusive: $3, one. 1942 
to 1947 inclusive; and $4, 1948 to 1955 inclusive. Principal a 
annual interest payable at the Bank of Port Jefferson, Port A 
certified check for 10% of the bonds bid for is required. 


BROOKLINE, Norfolk County, Mass.—NOTE OFFERING.—Sealed 
bids will be received by Albert P. Briggs, Town Treasurer, until 12 m. on 
June 18, for the purchase on a discount is of a $450,000 issue of Revenue 
notes, dated June 18 1929, and payable on Nov. 1 1929. 


BRYAN, Brazos County, Tex.—BOND SALE.—A $60,000 issue of 
school bonds has recently been nyremecea at par and interest by the South- 
western Life Insurance Co. of Da 


BUFFALO, Erie County, N. Y .-—BOND SALE.—The $1,000,000 
general improvement school bonds offered on June 12—V. 128, p. 3717— 
were awarded to a syndicate composed of George B. Gibbons & 'Co., ee 
& Webster and Blodgett, Inc.,and Roosevelt & Son, all of New York, 
4.40s, at 100.34, a basis of about 4. 35%. The bonds are dated July 1 1929. 
Due $50,000, July 1 1930 to 1949, incl. The successful bidders are re-of- 
fering the bonds for public investment to yield 4.20 to 5. 50%. 


Hy following is an official tabulation of the se ig gg 


Foe > 


dder— Price Bid. 
Geo. B. Gibbons & Co., Inc., Roosevelt & Son, 
and Stone & Webster and Blodget Eee IS eta 4.40% $1,003 ,474 
Arthur Sinclair, Wallace & Co., poy R. W. Press- 
amc: Be ain a 4.40% 1,001,400 
Bancamarion-Blair OorP......<..-acnenscoes-= 4.40% 1,001,310 
Rutter & Co., H. L. Allen & Co., Batchelder, 
Wack & Co., and Stephens OD. Cai caR ae eae 4.40% 1,001,140 
White, Weld & Co., H. Rollins & Sons, Kissel 
Kinnicutt & & Co., we Marine Trust Co. of 
POURSANO.: oo ccc Cains ee cee Ce oe ee 4.40% 1,000,770 
| Liberty Bank of Buffalo..........-......---. 4.40% 1.000.647 
| Manufacturers & Traders-Peoples Trust Co.-_-_-. 4.40% 1,000,290 
ae | Od: OF Wat Wn ook oe ee ees 4.50% 1,010,430 
Harris, Forbes & Co., Bankers Co. of New York, 
. and the —_ City C icy tose oe < 4.50% 1,007 ,020 
choellikop utton omeroy, an anna 
allin & We6s. 5 ee oan 4.50% 1,004,420 


BURLINGTON, Chittenden Count Vt.—BOND SALE.—The 
Bancamerica-Blair ‘Corporation of New York. was the successful bidder ot oa 
June 4, for a $375,000 issue of 444% funding bonds offered for sale. 
purchaser paid 101.67 for che obligations, which are dated June 1 1929° 
and payable from 1942 to 1949 inclusive. Others bidder were: 


Bidder— Rate Bid 
Harris, Porte & O66 i as ek ee nies a cieeeineauane 98.89 
je Ry a EE OR pie see Yee ey ae 98.133 


CABELL COUNTY (P. O. Huntington), W. Va.—BOND OFFERING. 
—Sealed bids will be received until June ea by the ‘County Clerk, for the 
purchase of a $286,000 issue of road bonds 


CALUMET, Houghton County, Mich. —BOND OFFERING.—M. M. 
Morrison, Secretary of the Board of Trustees, will receive sealed bids until 
4 p.m. on June 20, for the purchase of $300, 000 434 %e bonds of the Calumet 
Public Scrools. The bonds are in denominations of $1,000, and mature 
mature $25,000 on August 1, from 1930 to 1941 inclusive. Interest is pay- 
able semi-annually. 


CAMBRIDGE, Middl County, Mass.—TEMPORARY LOAN .— 
The $600,000 tonpareny lent offered on June 11—V. 128, p. 3878—was 





etxal, Jackson Tw hway improvement bonds. ated July 2 929. 
Denomination $1 ue $177, May and November 15 i930 to 1939 | 
usive. Interest payable on May and November 15. 


awarded to Saleuaen Bros. & Rvssier of Boston, on a discount basis of 
about 5.73%, plus a premium of $7.00. The loan is dated June 12. Foe 
and is payable on Her. 11 1929. The following bids were also submi 
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Discount 
ge 8 8 ESN mmMELE A AGREE Ree Senet + 5.83 
ip GEE a & as Acniedine deeniinendh eure elthe bas ivicmaene 5.89 
. (plus $2.50) 


tions 
trom unlimi valorem the 
Ponds ft are payable ied od taxes against all of 


CAMPSELL.. Mahonin 


Ohio.—BOND OFFERING.— 
Hamrock, City 


receive sealed as until 12 m. on 
June 24, vor the purchase of the following issues of yes nds aggregating 


$05 :882 8 seca a it. street impt 


Coun 
uditor, 


, a8 follows: $11,000 
193¢ $0; $12, 000, 1931; Pee 000. 1932, Si. O00. 1933: and $12,- 
37 447 .04 asst. paving and grading bonds 1, as follows: 
"B00, 1930: 4 $4,000. 1931; $3500, 1932: $ $1,000,193 : $3,500, 
34: $4,000, 1935: $3,500, 1936; $4,000, 1937; $3,500, 1938; 
977.04, 10539. 
Interest paya é on April and Oct. 1. A certified check for 2% of the 


bonds bid for, payable to the City Auditor, must accompany each proposal. 


CANANDAIGUA, Ontario County, N. Y¥.—BOND SALE.—The 
000 eg *. -Teristered Special Appropriation bonds offered on ee 6 
Py 7—were awarded as 4%s, to the Marine Trust Co. of 
Buffaile” in ds are dated July 1 1929, and mature $2,500, July i, 
from 1930 to 1949 inclusive. 


CHAPEL HILL pet oo SCHOOL DISTRICT (P. O. Chapel Hill) 

—. County, N. C.—BOND OFFERING.—Sealed bids will be received 
by W. 8S. Robinson, Gis of the Board of Trustees, ee 3 Pp. m. on 
June a5. ‘for the purchase of a 15,000 issue of coupon or registered school 
bonds. Int. rate is to be named by the bidder. Dated July 11929. Due 
on July 1, as follows: $500, 1922 to oF and $1. 000, 1938 to 1949, all incl. 
Prin. and int. (J. & J.) payable in gold New York Ci ty. Tlie above 
chairman will furnish the required bidding forms. Caldwell & Raymond of 
New York, and J. L. Morehead, of Durham, will furnish the legal approval. 
A certified check for 2% % must accompany the bid. 


CHARLOTTE SCHOOL DISTRICT (P. O. Charlotte) Clinton 
County, lowa. ow” OFFERING.—Sealed bids will be received until 
8 p. m. on June 17, the Seressery of the Board of Education, for the 
purchase of a $10, 660" ue of school bonds 


CHARTER OAK, Crawford eae: lowa.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. on June 24, by the Town Clerk, for 
the purchase of two issues of 5% semi-annual bonds. aggregating $10,000 
as follows: $6,000 improvement fund and $4,000 grading fund bonds. 


GeUTEMAM FBV geet Mon + County, Pa.—BOND 
SALE.—The $100,000 4 0 414% a bonds off off ay 21—V. 128, p. 3055— 
were awarded to V hia, at a price 


Id’s Sons & Co. of Philadelph 
of 104.00, a basis Of deck 4. por The bonds are dated nA BS — and 
Suadure om May 1 as telowe: O00 000, 1944, 1949, 1954 and 1 


CHICOPEE, Hampden County, Mass.—BOND SALE.—F. 8. Moseley 
Co. of Boston, were the successful bidders on June 7, for a $73,000 4% % 
coupon municipal building bond issue. The purchasers bid 100.65 for the 
issue, which is dated May 1 1929, and payabio annually from 1930 to 1934 


inclusive. Other bidders were: 
dder— Rate Bid. 
Ba et pbb odesuaenn sane 100.19 
Zee Pemenens med O Trae OO... os tc Sonos cca condockadota 100.04 
nS UE OND a ie i a we eee aaah keen 100.02x 
Sennen eae GTN ON. 0 kv caoscunbccd dds sbicabictinicn 100.02 


CINCINNATI, Hamilton County, Ohio.—BIDS.—The following is a 
tabulation of the other bids received on June 5 for tho $950,000 bonds 
awarded to the Continental Illinois Co. of Chicago and R. H. Moulton & 
ba of San Francisco, jointly, as 4s, at 100.578, a basis of about 4.43%. 





wan 3, D. 3876. 
Bonds Bid For Int. Rates Premium 
Gclenen B Bees. & Huts§er.. .. 2.2. $850,000 be 133! $950.00 
Mamet OMee sooo ies oe Seti rested 950,000 at 414% 1,700.50 
Schlater & ot H. L. Allen & Co., and 
EE EEE CLD PIE FISH SE 950,000 at 4% % 1,615.00 
Srenenee. Harris & Oatis, Inc and Emanuel 
Otis & Co. and Arthur Sinclair, Wallace - _ 950,000 at 4% 570.00 
Northern Co., First Union 
Savings Bank, Ames, Emerich & Co., Wols, 
ge, BRR PRR NS eS oO SRE a Se aS di Ae 950,000 at 4% % 408 .00 
iy Title — & Trust Co.,and the Old 
it ch Schnee inci ae bp oe ts MAb ake aes 950,000 at 4%% 275,50 
Han Btuare & Co. and Old Co. and A. B. 
I, Ti osc suchas tes suai nnaibasdie d == 950.000 at 44 % 100.00 
Barr Bros. & Co., Chase Securities Corp., 
Assel, Goetz & Moerlein____.....---_--- =2°850,000 at 43} 656.00 
00000 at 51% 656.00 
Eldredge & Co. and the Weil, Roth, & ectuak 
We oi es eee Scbivo’ AGeSe REL Geen 850.000 at 414 9 114.00 
, 000 a Gi 
Dewey, Bacon & Co. and Grau & Co_-_..._-_ 850,000 m4 se 959.50 
,000 at: 0° 
Harris, Forbes & Co., National City Co., and 
Hayden, Miller & Oo. 2... cc cccccecccss ,000 at rit #} 1,036.00 
ee at 4% %( 
Bankers Company of New York, Guarant 
New York, and the Tillotson & Wolcott bo. "600 oe - ? Pi 4,170.50 
’ a 4 ‘/o 
Lehman Bros. of New York -------------- 500,000 at 139 4,750.00 
450,000 at 4% 





CLARKE COUNTY (P. O. Osceola), lowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on June 27, by the Cousty Sasacure. 
oe the purchase of a $269, issue of annual mds. Int 

te is n exceed 5%. Dated July 5 1929. eon May 1, as follows: 

$5, 000, 1935 to 1943 and $44,000 in 1944. Optional after May 1 1935. 

ha) aces myc & omy of Chicago will furnish the approving opinion. Blank 
be furnished by the purchaser. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BOND SALE.—The 
00, . issue of annual primary road eave offered for sale on June 12— 
. 128, p. 3718—was awarded to Geo. M. Bechtel & Co. of Davenport, 
as 5s, Ry a $905 premium, equal to 100.452, : basis of about 4.93%. Due 

$20,000 from May 1 1935 to 1944, inclusive. Optional after 5 years. 


CLEAR LAKE es. DISTRICT (P. O. Mt Vernon), Skagit 
County, Wash.—BOND SALE.—The $15,000 issue of semi-annual cou rn 
school" onds offered pas sale on June 1—V. 128, p. 3558—-was award 
the State of Washington, as 5s, at par. Denom. $1,000. Dated July “ 
1929. Due in 1944 and Spatomal after 1931 


CLINTON COUNTY (P. O. icahihires: Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. ry June 21 by Earl McDonald, 
panes A Treasurer, for the purchase of $35,600 5% Center Township road 

ovement bonds. Dated May 15, 1929. Denominations $890. Due 
3. 80, July 15, 1930, si, 780, January and July 15 1931 to 1934 inclusive; 
and $1,780, January 15, 1940. Interest payable semi-annually. 


COATESVILLE, Chester County, Pa.—BOND OFFERING.—James 
G. Pugh, Superintendent of Accounts and Finance, will receive sealed or 
until 7 p. m. (standard time) = June 26, for the purchase of $75,000 4 
street improvement bonds. Dated June 1 1929. Denom. $1,000. m1 
$3 000, 1930 to 1954 inic. A certified check for 2% of the bonds bid for 


is required. Legality to be approved by Saul, Ewing, Remick & Saul of 


Philadelphia 
COLLINGSDALE, Pa.—BoO. SALE.—The 
June 1. vy p. 3864— 


$15,000 4% &% cou 
were a rded to the ¢ —_ a 
premium of $62.55, equal to 100.417, Oe tad: eet cae 
are dated June 1 1929 and payable in 1959. No other bid was submitted. 
COLONIE C > gy SCHOOL es agit 5 No. 2, N. ¥.—BOND 
OFFERING .—O. Kairnes, District O1 will receiv until 
10 a. m. (daylight saving time) on June Sot 
bone 6 , wants to be ultiple i eae, 
an ™ wen Py 
Jake 1930, Dencentnations ~ 21.000" Due ty 


usive; $9,000, 1943; and $12, 4 to 1949 
Interest aaa and nd July) ruly) Payable in g in gold at the Central Bank of ‘ 
or, at the Bank o' A certified check for Lassie 40 of oF the 
bonds bid for HE to oy ® School P District is seep 

approved by Olay, Dillon & Vandewater of New York. 


CONDON, Gillian i way, Ove -—BOND OFFERING.—Sealed bids 
will be received by A. Richardson, City Recorder, until 8 p. m. on July 
1. Sy 5 py sy Fy 3 $24,000 issue o: semi-annual impt. — Int. 

no ex! 


ceed 6 Denom. $1,000 or rs Dated 1930. 
on $1, 200 from Aug. 


Delaware bonds offered on 


7" 1980 to 1910 Iecl.” A coctifiod check for 5% ts 


 Rgertest COUNTY (P. O. Morrilton), Ark.—BOND OFFERING.— 
Sealed bids will be received by the County Clerk, until June 27, for the 
purchase of $117,000 court house bonds. 


COOK COUNTY (P. O. Chicago) ie: -—NOTE OFFERING.—Sealed 
bids will be received by James C. Russell, 8 tendent of Public Service, 
gatin 2 g; & m. my — 25, for the purdene of the following 6% notes aggre- 
1,650 S00 pe ong 1929-C te fund notes, payable Jan 1 1931, but 
— on and otter “eng hs 1 1930. 

1,000,000 series 1929-D pate AS fund notes, due Jan. 1 1931, but optional 


on od ee Ma 
The notes are to be payable in qe icago. Denom. will be made to suit 
of the notes bid for is required. 


the purchaser. A certified check for 1% 
Legality to be approved by Schuyler, einfeld & Parker, and Holland M. 
Cassidy, all of Chicago. 

These notes are issued under the provisions of an act entitled: ‘‘An Act 
concerning the anticipation of taxes and obligations in respect thereof in 
counties having more than 500,000 population,”"’ approved May 22 1929 


“COOPERTOWN SCHOOL DISTRICT T P.O, Oo. Ss TBrBbo aru 0 Robert 
son County, Tenn.—_MATURITY.—B. e$ issue of 
school bonds a § was awarded to trae Woaee 2 & Co., of Lote othe ag a% 
price of 100.10—V. 128, Ps 3 3718—is due on n Juno is as foliows: 300, 1935 
1937: $300, 93939 v 400, 0; $600, 1941 :' $700, 1944; $900, 1945; 
$1,000, 1946: $1,100, 1947 to 1949; $1,300 0950 ¢ hd 1961; Mt 400, 1952 and 
1953 ~s S306 in 1954, giving a basis of about 5.49% 

oO. 


CORTLANDT UNION FREE SCHOOL DISTRICT NO. 4 (P. 
Peekskill), Westchester County, N. Y.—BOND O ERING .—Sealed 
bids will be received by Robert H. Woiters, District Cae" until June 28 
for the purchase of $108,000 coupon or r tered school bonds. Rate of 
interest is not to exceed 5% and is to be in multiples of 4 of 1-10th of 1%. 
The bonds are oe July 1 1929. Denom. $1,000. ue on July 1 as 
follows: $1,000, 1932 to 1936, ew rey $2,000, 1937 to 1941, inditistve; 
$3,000, 1942 to 1951. inclusive; 1952 to 1961, inclusive: $3,000. 
1962 to 1966, inclusive; $2,000, 86% to 1969, inclusive, and $1,000, 1976 
and 1971. Principal and on ce interest payable in gold at the 
Westchester County National Bank, Peekskill. A certified check, pay- 
able to Mrs. Emma Odell, District Treasurer, for $1,800, must accom- 
pany each proposal. Legality to be approved by Clay, Dillon & Vande- 
water of New York. ‘These are the bonds scheduled to have been sold 
on June 12—V. 128, p. 3876. 


COUNCIL BLUFFS, Pottawattomie County, lowa.—BOND SALE.— 
The axe issues of bonds aggregating $261,000, o' ered for sale on June 12— 
V. 128, 3876—were awarded to the Continental Illinois Co. of Chicago, 
as 4%s Tor a premium of $3,025, equal to 101.159, a basis of about 4.61% 
The testes are divided as follows: $145,000 sewer and $116,000 funding 
bonds. Due from Dec. 1 1930 to 1948, inclusive. 


CRAWFORD COUNTY ¢. O. Denison) lowa.—BOND OFFERING 
—Sealed and open bids will be received by the County Treasurer, until 
2 p. m. on June 24, for the purchase of a $300,000 issue of annual primary 
road bonds. Int. rate is not to exceed 5% Dated July 1 i Due 
$30,000 from May 1 1935 to 1944, incl. Optional after May 1 1935. 
Blank bonds to be furnished by purchaser Chapman & Cutler of Chinezo, 
will furnish the legal approval. 


CREEK COUNTY UNION GRADED SCHOOL DISTRICT NO. 5 
(P. O. Shamrock), Okla.—BOND SALE.—An $11,000 issue of semi- 
annual school construction bonds was purchased on June 4 by the Piersol 
Bond Co. of Oklahoma City, as 5%s, at par. Dated June 4 1929. Due 
$1,000 from June 4 1934 to 1944 incl. 


CUSTER COUNTY SCHOOL DISTRICT NO. 52 (P. O. Arapaho), 
One. e OFFERING .—Sealed bids will be received until 2 p. m. on 
June 17 by E. C. Cordum, District Clerk, for the purchase of a $7,000 
issue of school bonds. Due $1,000 from 1934 to 1940, inclusive. A certi- 
fied check for 2% of the bid is required. 


nay te TOWNSHIP SCHOOL DISTRICT (P. O. Tyler —, 

ne County, Pa.—BOND OFFERING.—Sealed bids will be received 

hag ies Seipp, ecretary of the Board of Directors, until 12 m. on ty RE 
Py. the purchase of om 5% coupes school bonds. Denom. 

Due on July 1 as follows: $4,000, 1 $5,000, 1939: $7,000, 1944; 30° 000, 

1949; $12,000, 1954; and $13,000, 1958. Interest payable semi-annually. 


DAVIS COUNTY (P. O. Bloomfield), lowa.—BOND OFFERING.— 
Sealed bids will be received by the County Treasurer, Leap 2 p. m. on June 
28, for the purchase of a $200,000 issue of annual pr bonds. Int. 
rate is not to exceed 5%. Dated July 5 1929. DU e =0 0. ,000 from May 1 
1935 to 1944, incl. Optional after May 1 1935. Blank bonds are to be 
furnished by ‘the purchaser. Chapman & Cutler of Chicago, will furnish 
the legal approval. 


DAWSON CONT Y SCHOOL DISTRICT NO. 78 o. 2. _ Richer) 
Mont.—BOND SALE.—The $17,0 000 issue of refunding school offered 
for sale on June 5—V. 128, p. 3383—was awarded to the State B Board of 
Land Commissioners, as 54s, at par Dated July 11929. Dueon July 1 
1939 and optional after 5 years. Int. payable on Jan. and July 1. 


DECATUR COUNTY ws o. Grocusbur » Ind.—BOND OFFERING. 
—Sealed bids addressed to . Samue County Treasurer, will be 
received —_ 1 $32 m. on » Be 9, al the purchase of $21 ytd ‘Jackson 
Townshi mprovement bonds. The bonds will be da June 15 
1929. $1,000. Due semi-annually on anh and 
July 15. 


DECATUR COUNTY (P. O. Leon), lowa.—BOND SALE.The is ( op 
issue of annual primary road bonds unsuccessfully offered on Apr. 12.— 
128 p. 2686—has since been purchased Rey the Carleton D. Beh Co., i Des 
Moines, as 4%s, at par. ue from 1 1935 to 1944 and optional 
after 5 years. 


DOTHAN, Houston County, Ala.—-BOND ELECTION.—An ordi- 
nance was unanimously passed calling as 1 election on the issuance of 
$80,000 in bonds to be used as follows: $58,000 to retire floating debts ‘and 
$22,000 to extend water and sewer lines. 


DOVER, Cuyahoga County, Ohio.—BOND OFFERING.—Carl L. 
Ho kins, Village Clerk, will rece ve sealed bids until 12 M. on June 20, for 
the purchase yo $12,220 5% % land ne bonds. Dated April 1 1929. 
Bond No. 1 for $220, all others for $1,000. Due October 1, as follows: 
$220, 1930: aaa $I. ov. 1931 to 1942 to 1942 inclusive. Interest paralble 
on April and Oct. —— check for 10% of the bonds bid for, payable 
to the Village 5. is required. 

Said bonds will be sold to the highest and best bidder for not less than par 
and accrued interest. Any one des to so, may present a bid or bids for 


to 


Bice Be 





such bonds based upon their bearing a ifferent rate of interest than herein- 
before fixed, weweida. however, that where a fraction interest rate is bid, 
such fraction Proll be one-quarter of one per cent or multiples thereof. 
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DUBOIS foun. 


(P. o-, Jooper). ind.—BOND OFFERING.— 
John Seger, County Treasurer 1 receive sealed bids 110 a. m. on 
—_ 26 for the purchase of $5, 600 35% Bainbridge construc- 
bonds. Dated J Denominatio 


July 15 eT a 
anuar. 
to the 7,15, 19400. As official, is 


DYER COUNTY (P. O. — ), ae TURITY—BASIS.— 
The $1 oe. 000 issue of that M 
& Go., of M ou ville, as 5s, cod ws a 

of 100-76—V. 128, p. 2056—is due on May 1 1959. giving a basis of 


EASTCHESTER (P. O. Tuckahoe), W 
BOND a ham tg ey bids will be received 
Town Su he purchase of the following issues 

ating ott ,000. Pidders to state rate of interest. 

§ highway Avr yg Due July 1, as follows: $8,000, 1930; abiv oi. 000, 
59,000 ant Sewer bonds. Pg July 1, as follows: $5,000, 1930; and 
Pi er. agen ig + dated July 11929. Denom.$1,000. Prin. and 

(Jan, and Jul ble at the First National Bank & Trust Co 

Thcksbos. A cert cheek for 2% of the bonds bid for is required. 


ECORSE, Mich.—BOND OFFERING.—Isabell Morris, Village Clerk, 
will receive sealed bids until 7:30 p. m. (eastern standard time) on June 18, 
for the purchase of the following issues of bonds aggregating $275,000. 
Rate of interest is not to exceed 6%. 
otes. 000 Storm Sewer Extension bonds. Due 2 35. ~_, Wing] i. a incl. 

100,000 municipal building bonds. Due $4,000 inci. 

Fire House bonds. Due $2,000, 1932 to 1956, ine 
All of the above bonds are dated July 1 1929. A Cortifiod, check for 1% 
of ps bonds bid for, payable to the Village », aust accompany 
each proposal. 


EDDY COUNTY SCHOOL rdgel <b dal NO, 27 (P. O. Carlsbad), 
N, Ee OFFERING.—Sealed b will be received until 10 a. m. 
on July 1 by E. Wilkinson, (ody poe nd for rtm of a 

630 ,GOO PH. § of - ft he bonds. Int. rate is not to exceed 6 toman 
1 1934 to 1949 and aional after Toa: 


ated July 11929. Due from Jul 
n. and semi-annual int. able at the State Treasurer’s office, or in 
Carlsbad. A certified check for 5% of the bid, payable to the County 


Treasurer, is required. 


” EDINBURG, Hidalgo County, Tex.—BOND SALE. a4 20,000 issue 
of 6% refunding bands has recently been ag ag b . McNear- & 
Co., of Chicago. Denom. $1,000. Dated Oct. 1, 1928, ane due on Oct. 1, 


as follows: $14,000 in 1963 and $6 1000 in OTA. Prin. and int. (A. &) 
payable at the Seaboard National Bank in New York. Clay, Dillon & 
andewater of New York furnished the legal approval. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND re ee — 
Mertie E. Croop, County Auditor, will receive sealed bids until 10 A. on 
sae 18D 19. for the purchase of the following issues of 444% bonds aaoragetios 
$149, 000 ewe eeprevemans bonds. Dated Jane 15 1929. Denomina- 

tions $1,000 and $725. Due $3, hy} } Mey and November 15, 
from 1939 to 1947 inclusive; and $7, 450, May and November 15 
1948. Int. pevathe M Nov. 15. 
8,000 Roy C. Bullard et al, township improvement bonds. 
ey 15 1929. Denominations $200. Due $200, July 15, "1880. 
$200, $200, May and Nov. 15, 1931 to 1949 inclusive; and mens 
January 15, 1950. Interest payable on January and July 15 


ENON SCHOOL DISTRICT (P. O, Franklinton) Washington Perioh, 
La.— MATURITY .—The $20,00 issue of 5% school bonds awarded at 
on ‘May 14 to the Washington Bank & Trust Co., of Franklinton—V. 1 8. 
p. 3559—is due as follows: $600, 1930 and 1931: $700,, 1932 to 1934; $800, 
1935 and 1936; $900, 1937 to 1939; $1,000, 1940 and 1941; $1, 100, 1942 
one, et “gis 200, 1944; $1,300, 1945 and 1946: $1,400, 1947 and $1,500 
an 


FAIRCHILD SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Cali FERING.—Sealed bids will be received by 
L. E. Lampton, “Oo ounty Clerk, until June 17, for the purchase of a $17,000 
issue of 5% school bonds. Dated May 1 1929. Due $1,000 from May 
1 1939 to 1954, incl. 


FAIRLAWN, Bergen County, N, J.—BOND SALE.—B. J. Van 
Ingen & Co. and eupmeban, Harris & Oatis, Inc., both of New bye on 
in conjunction with M Freeman Ps Co. of Philadelphia. recentl 
chased an issue of $425, 000 6% water bonds. The issue is dated A. a1 
1929. Denom. $1,000. Due June 1 1935. Prin. and semi-annual interest 

—— in gold at the Citizens Trust Co., Paterson, or, at the option of the 

der, at the National Park Bank, New York. Legality of the bonds is 
to be approved by Caldwell & Raymond, AF New York. he bonds are be- 
ing reoffered for investment priced to yield 5.50%. The offering notice 
says: ‘‘The bonds are Jegal investment for savings banks and trust funds 
ub New Jersey. Fairlawn is a residential community situated in Bergen 
County, immediately adjoining Paterson. For 1929 assessed valuation is 
reported at $4, 894 ;460 compared with total bonded debt including this 
issue of $834,542. 


FAYETTEVILLE, Lincoln County, Tenn.—MATURITY.—We are 
now informed that the $42,500 5% coupon school bonds awarded at par to 
the American National Co. of Nashville—V. 128, p. 3719—are due as 
ollows: 
$30,000 mpading ponte. Due on Nov. 19 1949 and optional in 1939. 

12,500 Centr igh School bonds. Due on May 1 as follows: $1,000, 
1930 to 1940 and $1,500 in 1941. 


June ttle Sige Cons oes pine ta tase ot 81a 000 SOG oa 
une e State Comptroller registe an eo 1 
road and bridge refunding bonds. . oh mh Oe 


FITCHBURG, Worcester County, Mass.—BIDS REJECTED.—All 
bids received on June 12 for the purchase of the following issues of 4144 % 
coupon bonds, aggregating $60,000 were rejected 

000 000 ) Sune 1980 to 1939, incl. 





$30, permanent rece, bonds. Due 
set P09 water bonds. Due $2,000 June T 1930 t 

he bonds are dated June 1 1929, and are in $1. 000 denoms. Principal 

od semi-annual interest payable at the Old Colony Trust Co., Boston. 

Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


FLINT, Genesee County, Mich.—BOND SALE.—The $600,000 bonds 
offered on June 10—V. 128, p. 3559—consist of a $300,000 stormwater 
sewer issue and a $300,000 ne tercepting sewer issue, were awarded to the 
Northern Trust Co. of Chicago, at par. plus a premium of $10.00 equal to 
100-00 an interest cost basis of about 4.62%. The purchasers took 

$432,000 bonds maturing $24,000, June 15 1930 to 1946, incl.; as 4%s, 
and $168,000 bonds maturing $24,600, June 15 1947 to 1954, inci., as 434s. 

FOND DU LAC COUNTY (P. O. Fond du Lac), Wis.—BOND SALE. 
—The $200,000 issue of coupon highway bonds offered for sale on June 5— 
MA de. p. 3719—was awarded to the Fedéral Securities Cor hicago, 

8, for a premium of $1,040, equal to 100.52, a basis of ahont 4.44%. 


Dat April 1 Ta de Denom. $1, Due on April 11942. Int. payable 
on April & O 
vaAneLin Colney (P. O. Columbus), Ohio.—BOND SALE.— 





ane following bond issues agereenting 579. 330 offered on June 5—V. 
Pi 3719—were awarded to Seasongood & Mayer of Cincinnati, the 
ba idder, as 54s, at par, plus a premium of $322. 00, equal to 100. 40, 
a basis of about 5. 16%: 
$30,060 road improvement bonds. Due as follows: $1,060, March and 
$20; pent. 1 1930; $1,000, March and $2,000, Sept. 1 1931 to 
in 
31,530 road improvement bonds. Dew ey mtow: $1,530, April and $3 .¢ 900, 
Oct. 1 1930; $1,000, April and $2,000, Oct. 1 1931 to 1939, inc 
17,740 road acttg bonds. Due “on follows: hs st April and $1, 000, 
ont 1230; $500, April and $1,000 on 1 1931 to 1933, inel.: 
$1,000, April and Oct. 1 1934 to 1939, inc 
Bonds are da July 1 1929. 


Bids will be received until 2 p. Po on June 25, by the Cnuat Treasurer, 
for the purchase of a $200,000 issue of annual pr nds. Int. 
rate is not to exceed 5%. Dated July 5 1929. Due $20, 000. from May 11 





: Greeneville. 


| Total bonded debt, incl. this iss 


1935 to 1944 and optional after Ma 
will furnish the legal approval. 
purchaser. 


11935. Chapman & Cutler of Chicago 
lank bonds are to be furnished by the 


Ala.—BOND SALE.—The $100,000 

Gen ai Securit igs Corp. June 10 V 128. B. } 4 
t 

~ Dated June 1 1929. 


GADSDEN, Etowah ber de 
issue of semi-annual school bonds 
3719—was awarded to Pag 


5s, ata of a basis of about 
P48 53000 from 1935 to 1D61 cat 85000" 1982 eo 1950 all incl. 

GARDNER, Worcester County, Mass.— LOAN AWARD The Shaw- 
mut Se caean at Boston, with a discount basis offer of 5.88%. was the 
successful b bidder on Sune Yor a $100,000 loan. loan is 
AX; | Sa ist of the other bic ~ on November 14 1929. The 
' Bidder hoe ‘ Discount Basis. 
Cas G ee TR eth liciininn calsnecnbodemniebi cine tdé 5.885% 
First N Ne aha ninaibeinihis amine 5.39 
Second National Bank of Boston... _............--..------ 5.90 
Se Ts tae CN ihe in cimnaietinennsnasd diane memes 5.91 
Bank of Commerce & Trust Co... 7-272 2022222 2 % 

GARFIELD COUNTY SCHOOL DISTRIDT NO. 1 (P. O. ) 
Mont.—BOND OFFERING.—Sealed bids received until July 8, 
by W.T.T Clerk for the 000 issue of 6 


aylor, District purchase of an 
semi-annual school bonds. Dated June 1 1929. 
optional after 5 years. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Sylvester G. Marshall, receive sealed bids until 2 
p. m. on ay 1, . for the purchase of 24, vo yh John M. Williams et 
al, oe a jon bonds. e bonds are dated June 15 1929. 
Denom ond $416 $416.05. The bonds eo due oauneliey on June 15. Prin. 
and int. (June and Dec. 15) payable at the office of the County 


GLADWIN COUNTY i O. Gladwin), Mich.—BOND SALE.—The 
$60,000 coupon ref way offered on June 1—V. 128, D. 
37 er awarded to hitthosboy McLean & Co. of Detroit, as 66, at 
par. The bonds are dated June 10 1929, and ba $10,000 annually on 
June 10. front 1930 to 1935, incl. No other bid was received. 


GLASTONBURY, Hartford County, Conn.—BOND OFFERING.— 
Robert O. Rider, Town easurer, will receive sealed bids until 3 p. m. 
(standard time) on oun 25 for the purchase of the following issues of 434% 
bonds aggregating $125,000: 
$80,000 school bonds. Due $4,000, May 1 1930 to 1949 incl. 

45, 000 short ae. i aoe May i as follows: $4,000, 1930 to 1939 incl., 

an 
All of the above ve tenet are dated May 1 1929. Denom. $1,000. Prin- 

cipal and interest payable at the Glastonb Bank & Trust Go. A certi- 
fied check for 2% of the bonds bid for, payable to the Town Treasurer, must 
accompany each proposal. Legality to be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


GLEN COVE, Nassau County, N. Y.—BOND SALE. 5 ay 200 000 
coupon or registered school bonds offered on June 10—V. 3877— 
were awarded to White, Weld & Co. of New York as 43 : mg 102: 103, a 
basis of about 4.55%. The bonds are dated June 1 1929 and mature 
annually — June 1 as follows: $10,000, 1931 to 1942 incl., and $15,000, 1 
to 1954 i 

The bonds, the offering circular says, are legai investment for savings 
banks and trust funds in New York, and are being offered by the ~ Sa ame 
for investment priced to yield 5.25 to 4.35% according to matu 


GLEN ROCK, Bergen agen N. J.—NO BIDS. es P. = 
Allen, Borough Gierk, reports that no bids were received on May 27 for 
the, two issues of bonds aggregating $213,000 offered for sale.—V. 128, 
Pp. 33 


GOLIAD COUNTY (P. O. Goliad), Tex.—BONDS REGISTERED.— 
The State Comptroller registered on June 7 sixteen issues of 544% bridge 
repair bonds aggregating $31,600. The bonds are due in 20 years. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Torrington), 
Wyo.—BOND OFFERING.—Sealed bids will be received by J. L. Sawyer, 
District Clerk, until July 6, for the purchase of a $30,000 issue of 54% 
schoo! bonds. Denom. $1,000. Dated July 1 1929. Due as follows: 
$2,000, 1941 to 1953 and $4,000 in 1954. 


GRAHAM, nan. County, Tex.—BONDS REGISTERED.—The State 
Comptroller registered an issue of $150,000 5% serial street improvement 
bonds on June 8. 


GRAND JUNCTION, Mesa County, Colo.—BOND OFFERING.— 
Sealed bids will be received by the Town Clerk, until 7.30 p. m. on a 
17, for the purchase of a $75,000 issue of 6% paving bonds. Denom. $1,000 
Dated July 1 1929. Due ‘in 1941 and optional at any time. Principal 
and interest (J. & J.) payable at Kountze Bros. in New York. 


GRANT COUNTY (P. O. Marion), Ind.— BOND SALE.—The $29,300 

4%% coupon highway impt. bonds offered on May 28—V. 128, p. 3559— 
were aw arded to the Marion Title & Loan Co. of Marion, at par and a 
interest. One other bid was received from the City Becurities Corp. of 
Indianapolis, at par and accrued interest, less $360. 00 for expenses. The 
pants ate & dated May 15 1929. Due $1, 465, May and Nov. 15 from 1930 
to 1939 incl. 


GRAYSON COUNTY (P. O. Sherman), Texas.—BONDS NOT SOLD. 
—The $300,000 issue of 434 % semi-annua road bonds offered on June 11— 
V. 128, p. 3559—was not so a as there were no bids received for the bonds. 


an $8, 
Due in 19 years pu | 


GREEN SPRINGS, Seneca County, Ohio.—BOND SALE.—The 
$1,800 5% coupon public safety impt. bonds offered on June 3—V. 128, 
. 3719—were awarded to Harry Frick, Tiffin, at a price of par. Due 


200, Sept. 11930 to 1938incl. Int. payable on March and Sept. 1. 


GREENSBURG, Westmoreland County, Pa.—BOND SALE.—The 
$250,000 44% improvement and funding bonds offered on June 3—V. 128, 
p 33 85—w ere awarded to the National City Co. of New York, at par, plus 

emium of $4,022.50, equal to 101.609. The bonds are dated Ju yl 


t9 9. Other bids were as follows: 

Bidder— * Premium. 
ls ON aie ng i. aks pid cdiah de sdinns + wom bWk~ «me $2,162.75 
CO a ins cs ee eh ce ano de cnlarallach le we ws does 1.925.00 
ee: ee Oe Os oe ee in oa enande des ~ase ake dee es 312.50 
Bo Tt ee a ne menee 226.00 


GREENE COUNTY (P. O. Bloomfield), Ind. —BOND OFFERING.— 
Henry Rollison, Bee om Treasurer, will receive sealed bids until 2 p. m. 
on June 24, + e purchase of the following issues of 4 Hee bonds aggre- 


Dyer, Jefferson Twp. road bonds e $1,250, July 
: $1,220. ‘Jan. and Ser 15 ores to as 930 1 -* and $1,2 


1 
20,200 Roy M. Sullivan, Center . road bonds. Due $1,010, July is 
G0: $1,010, January and J y 15 1931 to 1939 incl., and $1,010 


11,500 Charles N. Worth, Wright Twp. road bonds. Due $575, July 15 
0; $575, Jan. and July 15 1931 to 1939 incl., and $575, Jan. 15 


194 40. 
6,000 ag Robertson, Stockton Twp. road bonds. Due $300, July 15 
B;.$200, Jan. and July 15 1931 to 1939 incl., and $300, Jan. 15 


All of ‘De ‘above bonds are dated June 15 1929. Principal and semi- 
annual interest payable at the office of the above-mentioned official. 


GREENE COUNTY (P. O. Greeneville), Tenn.—BOND SALE.—The 
$200,000 — semi-annual coupon funding bonds offered for sale on June 1 
—V. 128, 3057—was jointly awarded to re Hutton & Estes, and 
Caldwell Pa Co., both of Nashville, as 5s, at 100.712, a basis of about 
4.95%. Dated July 11929. Due $20,000 from July 1 1949 to 1958 incl. 

Prin. and int. (J. & J. 1) payable at the office of the County Trustee in 
Legality to be approved by Chapman & Cutler of Chicago. 

Financial Statement. 


{ 
Actual value of all taxable property, estimated__.....-.----- 0,000 ,000 
FREMONT COUNTY (P. O. Sidney), lowa.—BOND OFFERING.— | i ion te Gee 4 


Assessed valuation for gs «4 a some 


Population, 1910 Census, 31, "083: 1920 Gensus, 32,824, present official 
estimate, 35,000. 
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ne ie The county wilt receive from the State of Tennencee $207 .217 80 
outstanding highway. bonds, which 
imcintiod i the tated kenton tenn above. This reimbursement is to be 
effective under Chapter 23 of the Publie Acts of 1927. 


GREENWOOD, Leflore County, Miss.—BOND OFFERING.—Sealed 
bids will be received oe a od gem pao EK, Fp 
18, ~ ay urchase wo issues of 54 % bonds 
follows Dated Same I 


$30,000 horpits| and £30.0C0 school bonds 1 

and semi-annual int. payable at the Guaranty Trust Co igs. 

York City. 

HAMILTON COUNTY (P. O. Lake omen it N. Y.— BOND SALE.— 
offer 2— 


one i. os orr ed on a= 1 

oo awarded to the Maxiacturers & ers -P 
True be. of Buffalo, “47% at 100.425, a basis of about 4.65%. 
bonds are dated July 1 


1929. ‘Due $5,000; July 1 1923 to 1959, inclusiv 
HAMLET, 


Richmond County, Mos eg OFF ERING.—Sealed 
bids will be received until ee 1 K. Bachmann, Mayor, for the 
purchase of a $75,000 issue of po el RR Ry wy 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. R. Merehart, County Avditor, will receive eonled ae until 12 m. 

(Kastern star dard tire) on Jui e 27, for the purchase o 00 5% % road 
bonds. The bords are dated May 11929. Due $1, 100 inl imo. and $1 ,000 
in 1931. Prin. and int. (May and N ae. 1) ayable at at the office of the 
County Treasurer. A certified check r $250.00 must accompany each 
pro - Bids for these bonds may SS eecanaaae poe che ee 

a different rate of interest than above specified, provided however, that 
muisieios deamene interest rate is bid such fraction shall be % of 1% or 

? ereo 


HARRISON COUNTY (P. O. Corggee).. Jodi? ee. 
—John K. Morris, County feet will bids until 2 

Pg ~ ate for the purchase of $13-000 44 Ze, impro improvement bonds. 

June 17 1929. Due on May and N from 1930 to 1941, incl. A 
corte ified check for 3% of the bonds bid for is required. 


HARRISON UNION FREE SCH L DISTRICT NO. 2 (P. O. 

arrison), Westchester County, N. Y.—BOND OFFERING .—Sealed 
bids will be received by Blanche Fourcade, District Clerk, until 10.30 a. m. 
(daylight saving time) on June 24, for the purchase of ccupon or 
registered school bonds. Rate of interest is not to exceed 6% and is to 
be in multiples of 1-10th or 4% of 1%. The bonds are dated uly 1 1929, 
and are in $1,000 denominatfons. ue $10,000, July 1 1920 to 1049. incl. 
Principal and semi-annual interes ea in gold at the Rye Trust Co., 
Rye. A certified check for $4, payable to Henry Esberg, District 
Treasurer, must accompany each proposal. 
Clay, Dillon & Vandewater of New York. 


HARRODSBURG, Mercer County, Ky.—-BOND SALE.—A $50,000 
re of sewage disposal plant bonds has recently been purchased by local 


HARTSVILLE, Darlington ig 5! 
Sealed bids will be reveived by = Town Clerk, until es 
June 18, for the purchase of an ye By of Potts ,006 5% funding bonds Denes. 
$1,000.’ Dated June 1 1929 Due $5,000 from Noy. 1 1934 to 1958 incl. 
Prin. and int. (M. & } N-) Paya! able at the Guaranty Trust Co. in New York 
ry 5 Caldwell & Rey New York City will furnish the legal approval. 
A $2,500 certified check, payable to the Town Treasurer, is req ate 


HATTIESBURG, Forrest County, Miss.—BOND SALE.—The 350,- 
000 issue of 5%% airport bonds offered for sale on May 30—V. 128, 
3559—was awarded to the Citizens Bank of Hattisebure, at a price of 100. ‘oS: 


HAWTHORNE, Passaic County, N. J.—BOND SALE.—The $300,000 
cou oy or temporary owners bonds offered on June 12— 
Vv. , D. 3878—were awarded to the First National Bank of Hawthorne. 
The ‘de are dated July 1 1929, and mature on July 1 1930. 


_ EPSTEAD UNION FREE pos. DISTRICT NO. 28 (P. O. 

mE Beach), Nassau County, N. Y.—BOND OFFERING.—Sealed bids 
i received by Walter J. Schwalje, District Clerk, until 8 p. m. (day- 
light saving time) on June 20 for the purchase of $155,000 coupon school 
ap Rate of interest is not to exceed 6% and is to be in multiples of 
34 of 1%. The bonds are dated July_1 1929. Denom. $1,000. Due 
$5,000, Aug. 1 from 1939 to 1969 incl. a and semi-annual interest 
Payable at the Chase National Bank, New York. A certified check for 
$3, yable to A. R. Specht, Treasurer, is ie roguizes. Legality to be 
approv by Clay, Dillon & Vandewater of N ork 


HENDERSON ape ge FAA (P. O. ——. 
The $200,000 issue of 44% % a mee 
without success on April 15—V. 
by Taylor, Wilson & Co., of Cidaas 


HENRY COUNTY (P. QO. Newcastle) Ind.—BOND OFFERING.— 
Clayton McKinney, County Treasurer, will receive sealed bids until 10 
a.m. on July 1. _" the pureeeso of $18,750 Louis A. Carroli et al, highway 
improvement bonds in Wayne Township, to bear a coupon rate of 5% 
payable semi-annually on May and Nov. 15. The bonds are dated July 13 
1929. Due $937.50, May and Nov. 15, from 1930 to 1939 incl. 


HILLSDALE COUNTY (P.O. Hillsdale), Mich.—BOND SALE.— 
The $15,000 Road Assessment District No. 1 bonds offered on June 7 
. 128, p. 3878—were awarded to Se ae & State Savings Bank of Hills- 

Details of the award not sive bonds are dated June 1 1929, 
ope gyre May 1, as follows: $2. 000, nro, $3,000, 1932; and $5,000, 
a 


HILLSDALE SCHOOL DISTRICT. Hillsdale 
BOND OFFERING.—Sealed bids wi received by 
Secretary of the Board of Eaucation saa 2 ae -. (Eastern § OR. 5 ow 
on June 20, for th ng Dapate of $285,000 sc gg Rate of interest is 
not to exceed Despe bonds are c dated 

follows: $5,000, 0 to m939 inel.; 1 
te 1938 inel.: 

1945 to 1947 
$13,000, 1954 to ; and $14,000, 7 A certified 
check for 1% of the. a ‘bia for, pavabte to the Board of Education, must 
accompany each pr Legality to be approved by Miller, Canfield, 
Paddock & Stone Of | 


HOPE, Ho opestond County, Ark.—-BONDS OFFERED.—Sealed bide 
were received y W. H. Allison, Secretary of the Improvement Co 

until June 12, for the purchase of two issues of 544% semi-annual bouas 
aggregating $126,500, as follows: $64,500, street improvement district 
No. 9 and $62, 000 curb and gutter district No. 5 bonds. 


@ HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—The 
$8, 950 4%% road improvement bonds offered on June 11—V. 128, p. 
oo a awarded to the Howard National Bank of Kokomo, at a price 
£ per e bonds are dated May 15 1929, and mature as follows: $347.50, 
Su y 15 1930: $347.50, Jan. and July 15 293i to 1939, incl., and $347.50, 
Jan. 15 1940. The Fietcher-American Co. of Indianapolis, submitted a 
bid of par less $80. 


IDAHO, State of (P. O. Boise)._-NOTZ SALE.—We are informed 
that a group of banks in southeastern part of the State have recently 
purchased a block of $100,000 of the $1.000,000 issue of tax anticipation 
notes unsuccessfully offered on April 4—V. 128, p. 2333. Dated April 16 
1929. Due on April 16 1930. 


ILLINOIS (State of), P. O. Springfield.—_ BOND OFFERING.—Harry 
H. Cleaveland, Director Department of Public Works and Buildings, will 
receive sealed bids until 9a. m. (standard time) on June 17 for the purchase 
of $10,000,000 4% State highway bonds. ated June 1 1929. Coupon 
bonds in denomination of $1,000 each, rezisterable as to principal only. 
Due March 1 as follows: $500,000, 1945 to 1958 incl., and $3,000,000, 1959. 
Principal and interest (March and Sept. 1) bog azable at the office of the 
State Treasurer. A certified check for 000, payable to the State 
Treasurer, must accompany each BR, Legality to be approved by 
Wood & Oakley of Chicago. The offering notice says that the State does 
not contemplate the offering of any further proregg 4 bonds before Sept. 15 


ow 


ee —BOND SALE.— 
dge bonds offered 
Ds PS ak since been purchased 


by to, ich 


1929. Assessed valuation as fixed by the State Tax Commission, 1927, 
— as $8.762,051,780. Total bonded debt, this issue included, $187, 
324,500. 


INDIAN LAKE CENTRAL SC HOOL DISTRICT NO. 1, Hamilton 
County, N. Y.—BOND 6“ FERING.—Raiph Bonesteel, Clerk of the B Board 





Legality to be approved by : 


C.—BOND OFFERING.— _| 





sues een tp: mm. (Bastorn standard time 


to a& coupon %,, exprowed in multiples muleipies of of 1% 

one pate 05 ap ly to the entire offering. bonds are to be 

1929 and wil denom. of $1,000, payable on June | as follows: $1 000. 
1950 to 1934 inel.: £2,000, 1938 to 1839 incl: $3,000, 1940 to 1944 inel.> 
a gg ey a fe 

; an : pa a e 

County National Bank, Wells No bid for less than p and accrued inter- 
est May of the bid for, payable: 


Bonded debt of Central Distzict ‘ Sarees: Se all hd 
tstandin< indebtedness 
wd xe Central oy eA Forum Dea he bi A sing 14,000 
er D istrict en ee ee ee ee 3,200 
Eechuated value of the seh’ properties of the several districts 
ot from this issue 35,000 
of district in acres, 115,604 land on assessment roll, 
64 acres. State received by the school ximately $11,000., 
Miles of paved road in district, lum and 


ustries, 
summer resort. Under Section 185 of the Pehe education Law, the State of 
New York contributes each year one-quarter of the principal and interest 
of the bonds paid by the district. 


IOWA, State of (P. O. Des Moines).__WARRANT OFFERING.— 
bscription will be received by State Treasurer R E. a 

close of business on June 24, for a $200,000 issue of 5% series 21 an 
warrants. Denom. $10,000. Due on or before A 1 1930. The fo vei A 
conditions govern the award: Subscription will be Srodical by the Treasurer 
State until the close of business June 24 1929. As soon as possible there- 
the he tae a this: 


arrangements are made very 
be made bo any 7 tuk located in th the City 3¢ ap ; Moines upon payment. 
therefor, or del Mt will be - naont to subscriber in person at the office of 
said or by registered mail 

1 en COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
1 (P. O. Altus), Okla.—BONDS OFFERED .—Sealed bids were received 

smal m. on June 14, by D. R. Steves, District Clerk, for the purchase,of 
TF 000 issu issue of school bonds. The interest rate is to be named by the 
er. 


JASPER, Walker County, Ala.—BOND OFFERING.—An $18,000 
ay < coupon refunding bonds will be offered for sale at public auction 
by Cranford, Mayor, at 3 p. m. on June 17. Int. is not to exceed 
6% * Beam $1,000. ated Jul aT 1929. Due $1,000 from July 1 1933 to 
1950 incl. Prin. and int. (J. & J.) payable at the Chase National Bank 
in New York City. Storey, Thorndike, Palmer & Dodge of Boston, will 
— the legal approval. A $250 50 certified check must accompany the 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—The $13 reo 
onnen. bonds offered om June 10—V. 128, p. 3878—were award 
OlLOWS: 
$10,700 Wayne Township road improvement bonds sold to the City Securi- 
i of Indianapolis. 

3,000 motes poate road improvement bonds sold to the Peoples 

The above bo are dated June 10 1929, and mature semi-annually in 
from 1 to 10 y 


ian ne te COUNTY (P. Mount Vernon), Ill.—BOND ELEC- 

ON.—The Board of LAIR on June 11 voted, 11 to 8, in favor of 

caleas a pint election on the question of aoe bonds to pay the county 
indebtedness, estimated at more than $100 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—The $2,- 
200,000 Tax Revenue bonds offered on June 13—V. 128, p. 3878—were 
awarded to the Bancamerica-Blair Corp. of New York, as 5.30s, at od 

lus a premium of $660, equal to 100.03, a basis of about 5. 29%. he 
nds are dated June 1 1929, and mature on June 1 1932. The successful 
bidders are reoffering the bonds for public investment, priced to yield 
4.80%. The oonds, according to the offering notice, ‘constitute direct 
obligations of the cit y hog 4 Png a legal investment avn savings banks a 
trust funds in New ficial and Massachuse 
Financial Pini B “oisiet gg Reported as of i 29 ee i 
Assessed valuation taxable $716,921,381 
Total bonded debt (incl. th 


oa " hat pan Bed bonds to be 


Semniied thy pembess NG) <> oo can oe ooo we in ween she kiwns 71,866,205 
be 8 ERR ee ee eet $19,115,255 
Sinking funds (including 1929 budget)_........-- 17 ,279,393 
Mas bonded Gah, oni ddéiivececce+ sce hihi anid 5,471,557 


Population, 1920 (U.S. census) 298,103. Present population ieot’) ) 325,000. 


JOHNSON COUNTY e O. Franklin) Ind.—BOND OFFERING.— 
William M. Burgzett, y Treasurer, will receive sealed bids until 10 
a.m. on June 18, for the purchase of $6,680 434 % e H. Stine et al, 
Clark Township highway improvement bonds. Dat of 4 18 1929. 
Denom. $284. ue ee May and Nov. 15 1930 to 1939 incl. Int. payable 
on May and Nov. 15. 


JOHNSTON COUNTY (P. O. Smithfield). ee C.—BOND SALE.— 
The two issues of 5% bonds, aggregat. $326, offered for sale on 
June 10—V. 128, p. 3720 —were awarded to the S Hadous! City Co., of 
New York, at a price of 100.209, a basis of po tee 4.92%. The issues are 
divided as follows: 
$240,000 school funding bonds. Due from 1931 to 1943, inclusiv 

86,000 road and bridge funding bonds. Due from 1931 to 1944, incl, 


KEARNY (P. Oo: Arlington), Hudson County, N. J.—BOND OFFER- 
ING.—William B , Town Clerk, will receive yccaled ‘bids until 8 p. m. 
(daylight saving time) on June 26 for the purchase of the followi =— of 
coupon or registered 414, 4% or 4% % bonds, aggregating $1,81 ti 
$1,269,000 water aes Due on June 15 as ere: Ry 000,” sccth to 

1936, in $35,000, 1937 to 1967, incl., 34,000. 1968. 
Prin. = semi-ann. int. payable at the a ational Bank, 
or at the Irving Trust New York. 
548 ,000 improvement bonds. Due on June 15 as follows: 20 000. 1931 
to 1945, incl.; $25,000, 1946 to 1954, incl., and $ "1955. 
Prin. and semi-ann. int. payable at the West Foe ae Canale 
Trust Co., Harrison, or at the Bankers Trust Co., New York. 

The above bonds are dated June 15 1929 and are in $1,000 denom. No 
more bonds to be awarded cm will produce a premium of $1,000 over the 
amount of eachissue. The U.S. Mtge. & Trust Co., New Yor super- 
vise the preparation of the bonds. A certified check for 2% of the bonds 

bid for, payable to the town, must accompany each proposal. Sette | to 
be approved by Hawkins, Delafield & Vonaietiow of New York 


KEEN CAMP SCHOOL DISTRICT (P. Sa Riveretda). Riverside 
County, Calif.—BOND SALE.—The $8,000 issue of 6% school bonds 
offered for sale on June 7—V. 128, p. 3720—was awarded to the Elmer *. 


Kennedy Co. of Los / Angeles, for a premium of $22.22, equal to 100.27, 
basis of about 5. 96% . Dated June 1 1929. Due $i, from 1933 to 
1940, inclusive. No other bids were received. 

KEMPSVILLE MAGISTERIAL ROAD DISTRICT (P. O. Princess 


Anne) Princess Anne County, Va.—ADDITIONAL DETAILS,.—The 
$293 ,000 mune rt goupos road bonds purchased by David Robison & Co., 

of Toledo—V. 128, 3878—was awarded to them as 5)4s, at par. Due 
from April 5 1934 to P i957 incl. 


KEWAUNEE COUNTY (P. O hg ine yg me Wis.—BOND OFFERING 
—Sealed bids will be received by J. G. Lazansky, County Clerk, until 
10 a. m. on June 18 for the a « of a $250,000 issue of 4%% highway 
improvement, series B bonds. Denom. ofa 000 and $500. Dated May 1 
1929. Due on May 1, as follows: $75,000, 1932 to 1934 and $25, 000° in 
1935. Prin. and int. M. & N. ) pa able at th7 office of the County Treas- 
urer. The cost of the egal approval is to be included in the bid. A certified 
check for 2% of the bid is required. 
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KEYSTONE INDEPENDENT SCHOOL DISTRICT - O. Key- 
stone) 3 gay Cousty. lowa.—BOND ee A $560 Ioan 


been purchased 
pot for a "$550 opera bn equal to too 77 


KINDERHOOK UNION FREE SCHOOL asst tae yy J P se * 
ne ———_ County, N. Y.—BOND 
of New York were prantes $133 "000 ao en 
bout 4.99%. ‘The bonds are dated 
‘oliows: $1,000, 1930 and 1 $ 
93.5 to 1944 incl.; $5,000, 1945 to 
bonds 


ke 5 59 fi were offered un- 
successfully as 4348 on May 20 (V. 128. >. 3057): 


1 (P. 





KING COUNTY. (P. O. Seattle), Wash.—BOND SALE.—A $500 Ape 
issue of 4%% h tal construction pas Sey ae 
the Continental I is Co. of ctengp, 2 © 2 a price 5, a basis by 
about 4.49%. Dated June 1 1929. June 1 ay Be to 1949, incl. 
amen. & Hoffman of New York will approve the legality of 
e 


KITSAP COUNTY SCHOOL DISTRICT NO. - O. Port Or- 
chard), Wash.—BOND OFFERING.—Sealed bids 
10 a. m. on June 17, by Fred C. Wyckoff, County Treasurer, for the pur- 
pnd of +o: ,500 issue of semi-annual school bonds. Interest rate is not 


TD 7 5 Sold DRAINAGE DISTRICT NO. 86 (P. O. Algoma), 
lowa.—BOND SALE. wy: $5,500 issue of 5% drainage bonds offered for 
sale on June 4 (V. 128, p. 3560) was awarded to the ts Mutual In- 
surance Co. at par plus scorued interest and printing of the bonds. Dated 
June 1 1929. Due fr: 1933 to 1939 incl. The only other bid was an 
offer of par by Geo. N. Bechtel & Co. of Davenport. 


LANSING oP DELTA TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO inesem and Eaton Counties, Mich.—BOND SALE. 
—The $75,000 sctysol is uilding bonds offered on June 3—V. 128, p. 3720— 
were awarded to the Detroit & Security Trust Co. of D t, as 5s, at 
Rar. pias @ premium of Eee. o Canal ual to *100.73. = hoon about 4.947%. 

nds mature annual! arch 1 as follows: $1,000, 1930 to 1932, 
inclusive; $1,500, 1933 to 939, inclusive; $2, ad 1940 to i944, usive: 
$2,500, 1945 to » ew inclusive; $3, to 1951, inclusive; $3,500, 
1952 v0 1 og 5 ; $4, 000, 1955 and 1956; i 500, 1957 and 1958; and 


pean COUNTY (P. O. Lapeer), Mich.—BONDS NOT SOLD.— 
The $50,000 5% 6 bonds offered for sale on June 7—V. 128, p. 3720— 
— not so nape Churchill, Clerk of the Board of County Road Com- 
m oners 

BOND OFFERING _—Sealed bids will be received until June 21 for the 
above bonds as 5s. 


LAWTON SCHOOL DISTRICT, Van Buren County, Mich.—BONDS 
DEFEATED.—At an election held recently the voters rejected a proposal 
to issue $55,000 bonds to finance the construction of an addition to the pres- 
ent school building. Of 309 valid votes cast, 127 were in favor of the meas- 
ure and 182 against it. 


LENOIR COUNTY (P. O. Kinston), N. C.—BONDS SOLICITED.— 
We are informed that the County is desirous of fl meyeg a portion of its 
outstanding road bonds, series C and D, dated June 1 1919, and due from 
1930 to 1935. ‘The holders of any of the above bonds ae invited to submit 
pe lg their surrender, stating their terms to C. . Pridgen, Register 
rt) 8. 


see EOURG, Greenbrier County, W. Va.—BOND SALE.—The 
0,000 issue of "6% fire a ment bonds offered for sale on June 8— 
128, Pp. 3720—was awarded to the Bank of Lewisburg, at a price of 
102, a ‘basis of about 5.64%. Due $1.000 from 1931 to, 1940, inclusive. 
The cae | bidders and their bids were as follows: 


The White-Phillips Co 
Weil, —y 4 & PR viiis i citadcn's cbwahinphbewnan . 
Magnus & 





County, Ala.—BOND OFFERING.—Sealed bids 
L. Kelly, Mayor, until June 18, for the purchase of 
two issues of 6% cund-eampal bonds oF ee tre $30, 000, as ~~ au: $16. ,500 

an 


LINDEN, Mar 
will be recefved by C. 


general obligation, series A bonds, 


LOOKOUT ony gi end Hamilton Loet Tenn.—BOND SALE. 

—The two issues of 5% bo aggregating $136, 000 offered for sale on 

pom rer fl 323. » p. 3721—were awarded at par sor the Hamilton Mostonel 
Gs e uss are as follows: 

floating debt an $50, street improvement bonds. 


LOS ety ow COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—BON. ALE.—The two issu s of 5% bonds, aggregating $168,000 
offered for a 4 bm June ae B 128, p. 3561—~were awarded to the Sak a of 
Hd of San Francisco as follows: 
$103,000 “4 nwood School District bonds for a premium of $2,028, eq 

1.969, a basis of about 4.84%. Due from June 1 1930 ts to ma e7 


path. ive 
65,000 San Gabriel School District bonds for a um of $779, equal to 
101.198, a basis of about 4.83%. Due = June 11030 be 1954, 


inclusive 
The other bidders and pod bids were as follows: 


ynwood School District. 


$13,500 water, series B 


Bidder— Premium. 
Sees Petts 06... cates ish kak BEE $1,463 
American National Ce. Lot ebtu tt dcenibbdekne da» wnda nthe alee 348 

San Gabriel School District. 
Sr ee 0 6. 3 ceb knock scclebedc eG Sharpak ns iiieiibee dh iatiatgil 536 
PE FOE OO. og. ccc ncocccnwnnnnnnwcencckteund 513 
Re Pe OB on bob nn iv bakc co nkebew pike cueess 48 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—An 

po 0 a — of af 8% a high bonds bas been eoreaess De by the 
os Angeles eno t th 

rae ye April $ 1939" Due from 1932 to 1939 incl. i aanakae ones: 


LOUISIANA, Teste of (P. O. Baton Rouge) -—PRICE PAID.—The 
589,000 issue of 5% coupon or repmeted bs ag, Pension bonds that 
was Jointly purchased 5 4 the Hibernia Securit: and the Whitney- 

entral B both of New Orleans—V. 128, p. >. ot awarded to 
them at par. Due on Dec. 31 1938. 


LOWELL, Kent County, Mich.—BOND SALE.—The $65,000 5% 
Hydro-Electric lant bonds offered on June 3-V. 128, p. 3721—-~were a a 
to the Bank of Detroit, of Detroit, o, or. pblus a premium of $32.50, creat 
mature oti June {aa follows, $5,600, isha to 1084, incl: and $10,000" 1805 
une 1 as follows: an 
to 1939, incl. Only one bid y= recei 


LUCAS COUNTY (P. 2. » Toledal. Bh —BONDS NOT SOLD.—The 
following —— of 54% % bonds, aggregating $71,160 offered on May 27— 
128, p. 3058—were not oan. 
333" 430 ower a rovement bonds. Due Dec. 5 as polows: $5,430, 1930; 
1931 to 1934, incl., and $4,000, 1935 and 193 
20,540 soe te vement bonds. Due Dec. 5 as follows: $4,540, 1930 
and $4, 1931 to 1934, ind. 
8,740 sewer improvement bonds. Due Dec. 5 — Sitews: $1,740, 1930; 
and Age 000, 


:000, 1931 to 1933, incl., 
4,570 sewer improvement bonds. Dec. 5) ~ Thien: $1,570, 1930, 


Int. payable on Feb. 


3,880 sewer iim Pures Gene es Des: Bae ttkeie: Get: 
ovemen ni ue Dec. as follows: 1 
d $1, » 1931 to 1933, incl. ara _ 


BOND SALE. —The following issues of 54% bonds atin 
$380. ,040 offered on May 31—V. 128, p. 386—were awarded to ——4 
worth & Co. of Toledo, and the Detroit & Security Trust Co. of f Detroit, 
jointly as abated herewith: 
225,670 road meer bonds sold at par, plus a proseiam of $5,166, 
Dee AS a telhinte S55: 5F6. TEC. a5%500" te ese 
WSs: 
and $22,000, 1935 t> 1939. incl. Sitter ii: 





1938 
at the Guardian Trust Trust Co., Cleveland. 
bonds bid for, payable to the Village Treasurer, is required. 


LYNN, Essex County, Mass.—NO BIDS.—No bids were sootves on 
June 12 fora $460, a geet 4\%% school, water, sewer, land and building 
bonds offered for sale. The bonds mature annuaily from 1930 to 1959 incl. 


McLENNAN COUNTY Se" ee Jieae) »Tex.—BONDS NOT SOLD.—The 
$128,000 issue of 4%% road ffered on June 4—V. 128, p. 3721— 


was not sold as all the bids were ere resorted. The County Judge ‘informs us 
that the may! is to finance the road program and that the will be 
offered a: Poy y after January, 1930. Dated April 10 1929. Due 
from A 932 to 1969. 


MADISON COUNTY (P. O. Jackson), Tenn.—BONDS VOTED.— 
The voters approves the issuance of $300,000 in bonds for road building by 
a substantia Pt at a special election held on i 4. We — 
to issue $500,000 in bonds f eated decisiv: 


MANILA, Phili oy Be ey .—BOND SALE.—The $500,000 issue 
public first series bonds offered for sale os June 11 


‘or a new court house was di 


p. 3721—was ‘ound to the First National Bank, of Boston, 
at * price Ft 5e°- 25, a basis of about 4.49%. Dated April 11929. Due 
on April 1 1 The following is an official list of the bids: 

Bidder— Amt. Wanted. Price Bid 
First National Bank of Boston*_..........--.- All or none 100.25 
The First National Bank, Philadelphia, 5 ae or none 100.19 
Chase Secur. Corp., New York, allgarten 

Oo., NOW XGt cp amnnbbhckationatiaamanas € $500,000 100.077 
The National Republic Co., Chicago, Tli_____- 500,000 100.02 
Amer. Nat’ New York, Barr Bros. & Co., 

Inc., New York, and Huntington Nat. Bank, 

Te Oe Sets ROR ,000 99.609 
White, Weld 2 Co", Crane, Parris & Co___._-_ All 96.35 

National City Co., of New York, Riggs National 

Bank, Washington Ai 5 ee: SNE PP GRE EES All 96.099 
The Herrick Co., Cleveland, Fletcher American 

Co., Indianapolis, and Otis & Co., Cleveland. 500,000 93.146 
Penn National Bank, Philadel ah sass actin co sah es 200 .000 100.000 
Federal-Amer. Nat'l Bank, Washington, D. C._ 100,000 100.000 
City National Bank, Knoxville, _ | CRS 100,000 98.000 
Market St. Nat’l Bank, Philadelphia . | ee 50, 101.50 
Central National Bank, Cleveland, Ohio---_-.-. pS. eo 7 


Fidelity Trust Co.. New York rs” as Sit Rg ,000 
*Successful bid. 


BONDS OFFERED FOR INVESTMENT.—tThe above bonds are now 
being offered for public subscription by the successful bidder at prices to 
yield 4.40%. The offering notice states that: The city is authorized to 
incur a total indebtedness up to 10% of the aggregate tax valuation of its 
property. The legality of this issue, it is ~tgaeee has been passed upon by 
the Attorney-General of the United States 


MARION, a County, N. C.—BOND OFFERING.—Sealed bids 
will be received until 1 p. m. on June 18 by L. A. Neal, Town Clerk for the 
urchase of a $15,000 issue of water bonds. Int. rate is not to exceed 6%, 
4 to be stated in Enultipies of \4% of 1% and must be the same = * of the 

A 9. Dueon % eit las follows: $300, 1932 to 1941 
and $1,000, 1942'co to ae. and incl. . and int. . & O.) payable at at ef 
Chase National Bank in New York City. thy Thornd ke, Palm 
Dodge of Boston will furnish the legal approval. A$ 00 certified owt 
payable to the Town Treasurer, must accompany the $0 


MARION COUNTY e: O. Ocala), vie eONe OFFERING.—Sealed 
bids will be received until 2 p.m.on June 18, by T. Lancaster, Clerk of 
the Board of County Commissioners, for the rt i. of $100,000 6% 
coupon refunding bonds. Denom. $1, 000. Dated June 1 1929 and due on 
June 1 as follows: $3,000, 1932 to 1935: $4. 000, 1936 to 1942 and $5,000, 
1943 to 1954, all incl. Prin. and int. (J.'& D.) payable in gold at the 
Central Hanover National Bank in New York City. Masslich & Mitchell 
of New York City will furnish the legal er? A certified check for 2% 
of the bid, payable to the above Board is required. 


a ae COUNTY (P. O. indiana Ind.—BOND OFFERING. 

Dunn, County Auditor, will receive sealed bids until 10 a. m. on 
faa of. for the purchase of $45, 200 ) SS rage bonds. Dated June 1 1929 
an $1,130. Due $4,520 Jun {’ f930 % to 1939, incl. Principal 
interest (June and Dec. 1) payable at the office of the County Treasurer. 
certified check for 3% of the bonds bid for, payable to the Board of County 
Commissioners, must accompany each proposal. Successful bidder to 
furnish legal opinion. 


MARION COUNTY P oO. Ra ¢~." rere —BOND OFFERING.— 
Bids will be received until 10 a. m. on Jul T. Williamson, County 
Judge, for the purchase of an ius of 150% es anne eee school and 
road bonds. Int. rate is not to exceed 5%. Due in 20, 25 and 30 years. 


MARION pln elyS Oy P. O. Marion) Turner County, S. Dak.— 
BOND SALE.—Th issue “J 5% Bae upon. water works system bonds 
offered for sale on “June oe 4 ey —was awarded at par to the 
Drake-Jones Co., I og ated April 16 1929. Due $1,500, 
1942 and 1943 and $2, 000. 1944 to 1949. No other bids were submitted. 


Rate Bid. 


*100.211 
100.20 


100.113 


central day light saving hee tg . n June 28, hg the purchase of $1.2. 
MARYLAND, State of P. O. Annapolis).—BOND SALE.—The 
Co. of New York, Alex Brown & ms of Baltimore, 4 Brown Bros. & 
roa 
to 1944,incl. Authority: Chapter 130, Acts of 1929. 
750,000 4 404 % 
Morgan College bonds. Dated July 1 1929. Due from 
1. 
%s Dai ted June 15 1929. Due on June 
4.75% to 4.25% The bankers a few hours after the sale took place, 
erT— 
Alex. 
First National Securities Corp., Baltimore______-___-----__--- 
Stein Bros.& Boyce, Baltimore, and Arthur Sinclair, Wallace 
Old Colony Corp., Boston; Baltimore Trust Co., Union Trust 
99.8399 
tinental Illinois Co., Detroit Co., Inc., Emanuel & Co., R.A. 


MARSHAL. C COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
% Orville L. Breeding et provement bonds. The bo 
follow coupon bonds aggregating $4,280,000 — on June 12—V. 
Go. of New York, at 100.211, a basis of about 4.47%: 
bridge bonds. Dated June 15 1929. Due Son cae 15 
wr Salyt 1932 to 1944 Authority, Chap. 666, Acts of 
as ‘ 1932 to 1944 finch” Authority: Chap. 278, Acts of 1929. 
announced that 5% of the entire award had been marketed. 
Brown & Sons, Baltimore, Harris, Forbes & Co., New 
Mercantile Trust Co., Baltimore; Guaranty Co. of New York; 
is re chia tide aes no em ie ens eee aires ote 
Co., Baltimore, and Owen Daly & Co., Baltimore __-_--_--- 
Moulton & Co., Edward Lowber Stokes & Co., and Hannahs, 


—Atto H , County Audit r, will receive sealed bids until 2 p. gna 56 
dated June 1 1929. Due _ to" it 4 1330 to 1939, incl. 
136. p. 3561—-were awarded to a syndicate composed of Harris, Forbes & 
$750,000 474%, d bonds. Dated June 15 1929. Due from June 
1944, incl. 
nterest pa — on Jan. and July 
The purchasers reoffered the bonds for public investment priced to yield 
$n setietas tabulation of the bids received follows: 
York, and Brown Bros. & Co. ‘ Philadelphia Be Be oe pet Sel 
Bankers Co. of New York: Baker, Watts & Co., Baltimore; 
National City Co., New York, E. H. Rollins & Sons, New York, 
Estabrook & Co., New York; R. . Day & Co., New York; Con- 
Lee, New MU aptthn a dnie Cd ad one x Gaae ed eee S= 
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TOACA MAGISTERIAL SCHOOL DISTRICT O. Chester- 
pr we Ee yeaa ds a ag ne eee bee Teens N Fs0 900 
lo Sucwan “et so of 


$650 premium. e¢ equal to fal to 101.30. 


Lauderdale cents Miss Pi yb VOTED.—At a 
oa tes oe margin. Oe encase that the 

a very narrow 
aving bonds by a very narrow margin. It is rep irregularities 


Fla.—BOND OFFERING.—Sealed bids 
Tomlinson 


pong reontyes way 12 iy une 36 Cc. W. bm ~ 
rate is not to exceed 8, cou bmg 1 as follows: $3. 193: $10.00, 
1932: $14,000, 1933; $16,000, 1934 and 1935: $17,000, 1 and 
$18,000, 1940'to 1946, all inclusive. Prin. 

gute in gatd 96 the U- 8. Mex Rika hs iinet aceceds Shaler wan 
furnish the required bidding forms. A certified for 2% of the bid 


Fh foliowing information is contained in the official offering notice: 
nealee oonas a re = three ee ue — voted, —_ 
mtaining a recital showin e particu provement for 
which it is cong The amounts and maturities, "5 a brief statement 


of the issuance 
$20 for erecting a fire station, $2,000, 1932 to 1946, incl 
103,000 for constructing a bridge, $3,000, 1931 and 1932, $6,000, 1933; 
= 00 Fe ete et $2,000, 1932 to 1939, incl., $3,000, 
85,000 for extending ing OT orks system, $2,000, 198}: 
$3,000. 1 932 z $4. (000. 0 1083 000, 1934 and 1935, and $6,000 
Pasonctat peieeii (As of May 31 1929) 
ee en Le ene a cpa cpa teeeauuwes < oe6 087 ,050.00 
Tn come 
mprovemen nm assessable ects) ...$1, A 5 
Rte WO ae ig So woe b appanage 68,000.00 
Water works bonds______.._..__.__.--_._. 910,000.00 
Department bonds... ............--.. 75,000.00 
Sewage disposal plant bonds___________-__- 224 000.00 
sewer and storm sewer bonds - ----- 406 ,000.00 
Street lighting bonds.................... 15,000.00 
eg Se aa eee ee 284 ,000.00 
pg RES Se a ae 99,000.00 
Waterways and bulkhead bonds--_--_-_--_--- 34,000.00 
Sanitary department bonds________._____- 15,000.00 
Street and sewer department bonds- ------- 7,000.00 
Municipal building bonds__...........--- 335,000.00 
ya Peapecapreagd M8 WOR i icrite ida 60,000.00 
NS a he. ic ise cchaia ici einen 98 ,000.00 
Jetty bonds epee ene ee oy + 225,000.00 
unicipal no securing mortgages in pur- 
chase of real estate and penk on Ample 3,000.00 
Total bonded indebtedness____...--...._____-..--. 4,734,000.00 
Deductions: Water works bonds --__-_-__----_- $910,000.00 
Specie! assessments levied or to be levied and 
gelatin tua Geustips tr water bani <2. 798.280 25 
nking fund (ex ‘or wa ~~, ORR BS SE J E 
ed 2,265,927 .70 
Net indebtedness cat win hab abeunnigs ok Case eb ola $2,468 ,072.30 
Tax wi P 1928: 
21 ills on $34,096,700.00 (being assessed valuation of all property 
thin original city limits) . 


19% Millson 9,990,350.00 (bela assessed yy wer ne all property 


within annexed terri 
$44,087 ,050.00 Total assessed valuation. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—C. H. 
Campbell, City Auditor, will receive sealed bids until 12 m. (Eastern 
standard time) on June 2, for the purchase of $130,000 on ig ae 
Construction bonds. Dated July 1 1929. Denom. $1,000 and $500. 

500, Sept. 1 1930 to 1949 incl. Prin. and int. payable at the Wational 

ark Bank, New York. A certified check for $1,000, payable to _ Cit: 
Treasurer. is requ Legality to be approved by Peck, Shaffer & 
liams of Cincinnati. 

MILLE LACS COUNTY (P. O. Mila-a), Mine. 
$16,500 —_ of coupon semi-annual ditch bonds offered for sale on June 
4—V. 128, 3722—-was awarded to the First St. Paul Co. of St. Paul, 

as 5s, for a 3330 premium, equal to 102, a basis of about 4.78%. Dated 
Fume 11929. Due in from 6 to 20 years. No other bids were submitted 


MINEOLA, Nassau County, N. Y.—BOND SALE.—The _ $100,000 


BOND SALE.—The 





coupon or registered sewer bonds offered on June 11—V. 128, 1a nT. 
were awarded to George B. Gibbons & Co. of New York, as 4.80s, ‘atl 00.317, 
a basis of about 4. i > a The bonds are dated June 1 1929, and mature on 
June 1 as follows: $2,000, 1934 to 1941, incl., and $3, 000, 1942 to 1969, 
incl. The following bids were py Mong submitted: 

Bidder— Int. Rate. Rate Bid. 
Bateneget, Weer & OG. . onc cccncccmccscuse .90% 100.39 
SORES OF Ns clinic date nd wee cde os 5.00% 1-435 

war: wae Oe ... oo aavece tae 5.25% 100.6 


MINOA, Quendoge County, N. Y.—BOND OFFERING. ee 
V. Ferstler, Village Clerk, will Tocive sealed bids until 8 p. m. (standard 
time) on June 20, for the’ purchase of $50,000 coupon or registered street 
improvement bonds. Rate of interest is not to exceed 6% and is to be 
in a multiple of 4% of 1-10th of 1% Dated July 1 1929. Yenom. 31,000. 
Due July 1 as follows: $2,000. 1930 to 1939 inc nye 5 and $3,000, 1940 to 
1949, inclusive. Principal and interest a and July) payable in gold 
at the Fayetteville Commercial Bank, Fayetteville. ‘A. certified check for 
$1,000. navable to the Village, is required. pene My to be approved by 
Clay, Dillon & Vandewater of New York. 


MISSISSIPPI, State of (P. a Jackson).—BOND SALE.—A $771,000 
block of the $1 :000, 000 issue of 444% semi-annual rehabilitation bonds 
offered for sale in April—V. 128, $.% 2690—was jointly purchased at par 
on June 8, by C. McNear & of Chicago and Stifel, Nicolaus & 
Co. of St. Louis. Dated April s 1929. Due from April 1 1933 to 1953. 
The Jackson ‘‘News’’ of June 8 reports that the counties to receive bene- 
fits from the sale are: Issaquena, $75,000; Humphreys, $260,000, and 
Washington, $436,000. 

The State issues its bonds and takes county bonds as collateral, under 

he provisions of the legislative act authorizing the relief to the counties, 


MOBERLY SCHOOL oe igted I (P.O. Moberly) Randolon © County, 
Mo,—BOND SALE.—A $490,000 issue of 5% coupon school bonds h 
recently been purchased by the Mississippi Valley Trust Co., of St. “Touls. 
for a premium of $15.239, equal to 103.11, a basis of about 4.63%. Due 
from June 1 1931 to 1949. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND OF- 
FERING.—Sealed voids will be received by Clyde Rogers, County Treas- 
urer, until 10 a. m. on July 15 for the purchase of $38,000 4% % road im- 

rovement bonds. Dated Jan. 151929. Denom. $1,000 and $9 . Due 
| uty iF 1930, $2,900 Jan. and July 15 1931 to 1939 incl., and $2,900 
uly 1 . 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING.—Berry E. Clark, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on June 25 for the purchase of $697 .000 
4%% road bonds. Dated July 11929. Due annually as follows: $4,000, 
1939 and 1940: $6,000, 1941; sid. 000, 1942 to re incl.; $20,000, 1946 to 
1951 incl.: $30,000, 1952 ot 1967 incl., and $43,000, 1968. Principal and 
semi-annual interest payable at the Montgomery © ‘ounty National Bank, 
Rockville. A certified check for $500, payable to the Board of County 
Commissioners, Must accompany each’ proposal. 


MONTGOMERY, Montgomery County, Ala.—BOND OFFERING.— 
Sealed bids will be sondived by J Cobbs, City Treasurer, until 11 a. mt. 
on June 25 for the purchase HY a $30, 000 issue of 414% coupon refunding 
bonds. Dated July 1 1929. Due $1,000 from 1932 to 1957 and $2,000 in 
1958 and 1959. ayable at the Old Colony Trust Co. in Boston. A 


certified check for 3% must accompany the bid. 





MONTCLAIR Essex County, N. J.—FINANCIAL STATEMENT .— 
detailed + ae tha theanclel of the two as 


Below is statement of 
July's T9300 Ssoned in cuumection Waid tee aseteeied Guere Gu Suu if of 
$3,300,000 bonds, notice and description of which was ith cuales rors 




















Sengpeer tee aha BO onds, Series No. i. re $3. 1000. 
School bonds, No. 1 1929. acted ae elt si Sn its ses aaah ae akapalacts iE: oS 
Assessment bonds, Series No. 1, 1929.....-... Ljoidinienl .00 
Bonded debt te 
be arn 28% geet ot ae bag 0,78, 90.0 
Montclair , Series 1929.... 744,000.00 
Total water bonds as of July 1 1929.............-.-..- 3,004,000.00 
Total bonded debt as of July 1 1929...............-..-. $13,786 920.00 
Soaking fund other than for water — iiewing: 12,424.94 
Sinking fund for water bonds.............- sad ,623.69 
Teta clear eae io ao is Fa si eckce ei ic deeda $982 048.63 
The amount of assessment bonds included in above... ... $242,000.00 
The proposed issues of town, school and water bonds will fund the tem- 
porary notes sew « outstanding. 
Real (1929 ratables) Sia ie alae <i wii, nt sa ik or dents cos adh bis ap ean: Gaal Ga $98,110,700. 
COGN GAGS FENNEOE Fn se tiandtbnmconsimsuncnaasans 314,791.00 
Total real and second class railroad................. $98 425,491.00 
WSO 0 onc ccc sateen edeohaniindnwasa hikes 7,821,400.00 
‘Total aeadesell VaIUAIONE oo oda stibdcdaneotessennne $106,246 ett .00 
Tax rate per $1.0 000" (1920) , $34.50. Population (1920 Census), 28,810. 


plQrEHouse PARISH SO pAtTeS SCHOOL DISTRICT 
§. Bastrop), La.—BON. OTED.—At a 77 election held on 
une 7 the voters approved ae Ra ke of $250, 000 in high school con- 
struction bonds by a count of 107 for to 11 agains 


MOUNT VERNON, Westchester County » N. Y.—FINANCIAL 
STATEMENT .—The following statemen issued in connection 
with the scheduled award on —_ Ba of 21-0 000 school bonds, notice. and 


description of which appeared in 128, p. 3879: 
Phan tat iement. 

Assessed valuation, including special franchise-_--......-.- $150,781 ,803.00 
Bonded debt, exclusive of present issue. - ~~ - $12,647 ,050.00 
WIOGUNE GUNG 6 2 <n dk ckddSncbkeccdadeseeee 1,161,945.30 

PON BGs ce cigidtodidddsenwcekscwheanaceaubeus $13 ,808 ,995.30 
Deduct from total debt 

ys eg RIES. Geen ee op ee $775,000.00 

We IN ie i a te ta ee 2,268 ,000.00 

inking funds to retire bonds, exclusive of 
Weer Dec. cad on cedousamennecas 429,877.74 . 
$3 472,877.74 





Net. bomtied G00. 5 ..c0 sinpon neces qonncgkevnmnadnies $10,336 ,117.56 


Borrowing ca capacity, 10% of assessed val-_--_.$15,078,180.30 
Net bonded debt... 2... .2226.-000c0--- 2 10,336,117 .56 
Present borrowing capacity.......--.------.---------- $4,742 ,062.74 


Population (1928 | State Guibas. 50,382. 


ep hh oy ands COUNTY (P. O. pected, Os e.—BOND_ SALE.— 


The $500 issue of coupon St. John bridge offered for sale on June 
12—V. 138) . 3562—was awarded jointly to the Continental Illinois Co. 
and the H Trust & Savings Bank, both of Chicago, as 4%s, for a 
muim of $8,125, equal to 101.625, a basis of about 61%. Dated July 
1929. Due from Jul fu 


20, 1 1935 to 1959, 
BONDS OFFERED FOR INVESTMENT. met ay ‘above bonds are now 
being offered for public subscription by the purchasers at prices to yield 
4.50%. The are offered subject to the legal approval of Storey, Thorndike, 
Palmer & Dodge of Boston. 


MUSKEGON COUNTY (P. O. Muskegon) Mich.—BOND OFFERING. 
—Sealed bids will be received until 2 LSP. m. (Central pee time) on 
June 14 for the purchase of $75,000 Ruddiman Valley Drain 3 bonds 
Rate of int. is not to eae 6%. The bonds are dated May, 1 1929. 
Denom. $1,000. Due annually on May 1 from 1930 to 1939 incl. Prin. 
and semi-annual interest a at the office of the County Treasurer. rs 
certified check for $1,000 is required. Bids should be addressed to E. 
Cockerill, Supt. of Muskegon County Drain, 309 Union National Bank 
Blidg., Muskegon. 


ay COUNTY (P. O. Zanesville), Ohio.—BOND SALE.— 

w $88 ,000 3% bridge repair and construction bonds offered on June 3 

. 128, p. 3722), were awarded to Otis & Co. of Cleveland at par, plus a 

of $476, equal to 100.54, a basis of about 4.94%. The bonds are 

dated May 11929. Dueas follows: $2,000, Mar. and Sept. 1 1930; $2,000, 
Mar. and $1,500 Sept. 1 1931 to 1954 incl. 


NEBRASKA CITY, Otoe County, Neb.— BOND SALE.—A $7,000 issue 
» ded ty 4% % district paving bonds has been purchased at par by the city sinking 


NEW BEDVORE, Bristol Coun*y, Mass.—TEMPORARY LOAN.— 
S. N. Bond & f Boston recently purchased a $500,000 temporar -¥4 loan 
dated June 12 1929 ye payable on Feb. 10 1930 ona discount basis of 84% 
plus >. premium of $14. he following bids were also submitted: 


Bidder— Discount Basis. 
First National Company of New York.......-.----..--------- 5.90% 
First National Bank of Boston_..........-.-..--.-------+«- 390% 


NEW CASTLE (P. O. Cheppaaue). 0 Westchester County, N. Y.— 
BOND OFFERING.—Chester Drum, Town Clerk, will reuive sealed 
bids until 11 a. m. (daylight saving time) June 15 (to-day), for the purchase 
of the following coupon or registered bonds aggregating $470, 9 Rate 
of interest is not to exceed 6% and is to be in multiples of 1-10th or 4 of 1 
$3 90 ,COO wgiwey improvement bonds. Due June 1 as follows: 4S 60. 
$12,000, 1932: $17,000, 1933; $16,000, 1934 to to 1936, incl.; 
$f 1500. 1937 to 1941, incl., and $25,000, 1942 to 1949, incl. 
80,000 bonds. Due June 1 as follows: $2,000, 1 931; #3 ,000, 1932 and 
1933: £4,000, 1934 to 1941, incl.; and $5,000, 1942 to 1949, incl 
The above bonds are dated June 1 1929. Denominations $1 ,000. Prin- 
cipal and semi-annual interest payable in gold at the Mount Pleasant 
Bank & Trust Co., Pleasantville, or at the Equitable Trust Co., New York. 


A certified check for $10,000, pa | a ee to the Town, is required Legality 
to be approved by Clay, Dillon Vandewater of New York. 

NEW ERWIN, Unicoi Fount Tenn.—BOND SALE.—A ,400 
issue of 6% street impt. S bas been purchased at par by Little, 
pe, Mayet x B= Fig, yh gg P 

NEW HARMONY, Posey County, Ind.—BOND OFFERING.—John 


Rutledge, C ity Clerk, will receive sealed bids until June 15 for the purchase 
of $16,000 4%% Water Works Plant improvement bonds. Interest pay- 
able semi-annually. 


, LEBANON AND CANAAN CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Lebanon Springs), N. Y.—BOND SALE.—George B. Gib- 
bons & Co. of New York were the successful bidders on June 8 for an issue 


of $80,000 coupon or r tered bonds offered for sale. The purchasers 
offered 100.2949 for mer nds as 544s, equal to a basis of about 5.22%. 
The issue is dated May 1 1929. Due $2, 000, May 1 1930 to 1969, incl. 


These are the bonds offered in V. 128, 
Lebanon and Canaan School District, 
the other bids received: 

Bidder— 
ee ene OOM, did a ccaneeune otnbounen 


"3562, under the caption North 
Y. The following is a list of 


Int. Rate. Price Bid. 
544% 101.00 


R : 


ake, TOG AIR en ee eee 514 % 100.46 
Manufacturers & Traders-Peoples Trust Co._...--- 5 eG 100.299 
Wasee, Ge Oi Gees don a seuaeccvnmessnanivn 5.70% 100.567 





NEWPORT, Newport County, R. I.—NO BIDS.—Ffor the second 
time within a month, this city failed to receive a bid for a $150,000 coupon 




















; issue, offered enle first COUNTY and Maven 1 Mich.— Bow. SALE.— 
or a ie, at pubige . The OTTAWA P. Oo. Gr Ha ND 
took place when bends were off: as 5a—V. 128, 562. | The $120,000 Read Assessment District No. 1 bonds offered on June 
cee oD wore reattered 08 3 vil a Shee oY coe i scr Biga, at ‘pas 2 pres rs a S, Tan. c Neale af abeue 
no was 8, a ’ , Vo, 
bonds poh ny Boy 15 1929, and mature $50,000 on Dec. 15 from 1929 5.24% he issue matures annually on May 1 as follows: $10,000, 1930: 
to 1931, inclusive. $11,000, 1931; $12,000, 1932; $13.00, 1933. $14,000, 1934, and $15.( 
NOGALES, Senta, Gov Coat ict POND ALE Some | Bi naeg incre. ine emia OO Tae mate Prem, 
issues of bonds PPI IS men Cite ir i i 
Pp. wrarded to Taylor, Wilson & Co., of Oincinnati, as Stranahan, Harris & Oatis, Inc....-....---.------ ot 420.00 
a ‘premium of $150, equal to 100.15, a basis of about 5.983%. ‘The fesues Braun, Bosw orth & Co_---- SRS DEGRA SPERM. “GS 8% Par 
wi etroit Trust OE Pag iS We OE A RES aE 
BO eee ae erin extension and improvement honds. Due from 1933 to » = 
1957 incl. PALMETTO, County, Fla.—BOND SALE .—A $27,000 issue 
24,000 sewer extension and improvement bonds. Due from 1935 to 1958 | of 6% a Se i T. Bell & Co., of 
inclusive Toledo. 


26.000 storm sewer bonds. Due from 1933 to 1958 inclusive. 


Mont Co » Pa.—BOND OFFERING.— 
F. gpg tt Tata lerk, wil will I reoelve sealed bids until 12 m. ro } 
for the purchase of $125, 44 % coupon bonds. Dated July i 
1929. enom. $1,000 Fuly 1 as follows: ,000, 1939 and 1949, 
and ws 000, 1959. A certified 


ayable to Borough Treasurer for 
uired. ’ Pogality to be approved by Town- 


ds bid for, is r 
2% of the bon (3) icphia. 


send, Ellicott & Munson of Phi 
NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 
(P. O. Port Washington), Nassau County, N. Y. SOND OFFERING. 


—H.E. Rose, District Clerk, will receive sea ed bids until % p.m. (daylight 
saving time) on June 19, for the purchase of $205, neg 5%, or 6%. coupon 
or registered school bonds. The bonds are +S June 1 1929 $1, 
denoms., and mature on June 1 as follows: $50,000, 1930 te 1932, incl., 


and $55,000, 1933. Principal and interest (June and Dec. ) payable in gold 
at the Bank of North RO ‘ort Washineton. A certified 

for 2% of the bonds bid for aie te a he District, is required. Lezality 
to be approved by Hi awkins, Delafield ; vonatellow of New York. 


NORTH er Cuya a County, Ohio.—BOND OFFER- 
ING.—E. M. Christman, Village Cierk, will receive sealed bids until 12 
m. on sane 18. for the purchase of $8,910.42 54% specia 
road improvement bonds. 1 1929. 
$1,910. 42. 1930; $1,750. 1931, > r 
certified check for 10% of the bonds bid for, payable to the Village Treas- 
urer, must accompany each pro 

iy at hd ~~ best bidder for not less than 
par and accrued interest. Any one desiring to do s0, may present a hid 
or bids for such bonds, based wpon their bearing a different rate of interest 
than hereinbefore fixed, provided, apne yy that where a ae interest 
rate is bid, such fraction shall be 4 4 of tes or multiples thereof 


OGDEN SCHOOL DISTRICT op O. Ogden). Weber EOI Utah. 
—BONDS NOT SOLD.—The $163 ,000 issue of 4%.% building refunding 
bonds offered on June 7—V. 128, p. 3722—was not. sold as all the bids 
were rejected. 


OLEAN, Cattaraugus County, N. Y.—BOND SALE.-——The following 
issues of upon or registered bonds aggrovating $434. 150 offered on June 
11—V. 128, p. 3722—-were awarded to Forbes & Co. of New York, 
and the Bankers Co. of New York, jointly, as 4%4s, at 101.219, a basis of 


about 4.57%: 
$350,000 Public Health bonds. Due July 1, as follows: $17,000, 1930 to 
; and $18,000, 1940 to 1949 incl 


1939 incl. ‘ 
84,150 impt. bonds. Due $9,350, July 1 1930 to 1938 inclusive. 
The above bonds are dated July 1 1929. 
Financial a ment. 
Actual valuation , 1929 Official Estimate_-......._------.- $31,000 ,000.00 
Assessed valuation, real estate, 1928-1929: .-$19, rey 702.00 





Assessed valuation special franchise_______- 120.00 
Total assessed valuation (not incl. personal 2) de erie 20,409 822.00 
‘Total bonded debt, incl. these issues____..._...--------- 1,605 ,789.50 
Total debt, included above__......___----- ,500.00 

al assessment bonds__-..-..----.----- 218,247.00 


t bonds 
*' Net bonded debt, including these issues__.._........-._-- 1,251,042. | 
The net bond indebtedness of the city will be about 6% of the assessed 
valuation upon the issuance of these bonds. Population, 1920, Federal 
census, 20,506; 1925 State census, 21,332; 1929 estimated, 26,500. 


ORANGE LAKE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Pascagoula), 7 7 County, Miss.—BOND OFFERING .—Sealed bids 
will b2 received by W. M. Alexander, County Su Sf ene gree of Schools 
a oe July 15. for the purchase of a $20,000 issue % semi-annual school 

ated July 1 1929. Due from July 1930 to rch inclusive. 


aoe a County, Fla.—BOND OFFERING.—Sealed bids 
will be received . A. , City Clerk, until 10 a. m. on June 17, 
fer the eon bee a issue of $136, 000 5% coupon paving, series K bonds. 
Denom. $1,000. Dated Aug 1927. Due in a tely equal 
amounts in from 1 to 8 years. i *. and semi-annual interest payabio in 
gole at the Hanover National Bank in New York City. T WwW 

Hoffman of New York will furnish the legal a supeeval. A certified check 
for $1,360, payable to the City, is required wi 





Financial Statement (As of June 1 1929). 
value for taxation, year 1 

NUN ie tei eg x: a kw env ay sso tc DUANE na aids dips entatininan co istnbrects ,193,750.00 
ME NG onde Cha cues hbk bd Cmbdibnddonddeudwotae 8 889,325.00 
adsitiink Ske oo diet cicieis tebe dismal $96,083 ,075.00 
On which amount only y P0% OSE OO iicasnsens ane ,041,537.50 
Tax rate, 1 i hahaa aay also wii ms hk os in sgh in es ee; mille ile 
Amount of last year’s tax levy----_------22-°2lLIIIZII2 ~—-912/821.36 
Amount of last year’s tax levy uncollected_........__.._- 5018.95 
Value of municipality's assets, Dec. 31 1928____.___.__._. 2,412,586.30 
‘Total si , cash and securities, May 31 1929___-__- 355,254.46 
Amount of s fi Dec. 31 1928_....--._- 14,491.69 
ws 


‘und in arrears, 
Analysis of Debit (inci. 1928 Tssues) and Sinking Fund—Divided as Follo 


Debentures Sinking Fund 

Outstandi on Hand. 
Public utilities—water and light............___ $1,500, $123,463.31 
Local improvements— 


— , PS AD share and municipality share, 


3,515,000 None; serial 
1,802,500 239,878.09 





Dela a har ei cn dee gs ack os ahaa Dele cc $6,817,500 $363,341.40 
Total alee liabilities , 7 Feantene GEN... us cccucancustend é -00 
Ombtens tevenus. year 1006... oo oi on oo oe non cw eck 1,168,083 .00 
SI nn di veccucoce 1,240,684.68 

General 

bE OAR RG AS eee RET SORE crs 35,560 
Population Apel L 1925, State of Florida census...._......_..___- 3273 
ew Oaneeees Se UF. Oe, Rc ec ck es ccc. wee 9,282 


OSSINING UNION FREE PO. 45 eat NO. 1 
ing), Westchester County, N. Y.— 
June 11 for the $750,000 issue of 4 
offered for sale—V. 128, p. 3722. 


1 (P. O. Ossin- 
BIDS.—No bids were received on 

hg coupon or registered school bonds 
he bonds are dated July 1 1929, and 
TSH G0 1038 inci °'$35,God,' 1930 to 1943 nel $80,000, 1514 vo 1018 nc, 
nc to c 7 , 1944 to 1948 incl., 

d $35,000, 1949 to 1958 incl. 


Financial Statement. 
1. Assessed Valuations— 





pO REN LE ee ee! $24,141,650.00 
Special Sari oe icles > Shade 390,180.00 
BN atte eo eae hs Sn oe 113,500.00 
bo SO ee ea ei Ua $24 645,330. 90 


Actual valuation, estimated 
2. Debt— 


ew wm ee wee we ee ee eee eee eee , , 


620. 400.00 
tA W amen nh demnnncoees 50,000.00 


Total bended NM hits ie la ai mada ois mie om aso Ou ee $970,400.00 
The bonded indebtedness will be about 4% of the assessed valuation 

upon the issuance of these bonds. 

ion— 


m. $1,000 
March 1 1932 to 1940, 
PASCAGOULA, Jackson Count atts Miss.— BOND SALE POSTPONED. 
= ree aie Se ee ee oc coupen park bonds scheduled for 
June 5—V. 128, Be 3880—was temporarily postponed. Dated Nov. 1 

1928. Due from 1929 to 1953, inclusi 


PAXTON sREeAsION pte tS ge e. O. Paxten), Keith seunty. 

Neb.—BOND ©. G.—Sealed b will be received until 1.30 p. 

on June 20 by f E. tr Woclery, pesteer? of the Board of Directors, for the 

purchase of a $42,400 issue of 6% semi-annual irrigation bonds. 
Rockingham 


E DEE SCHOOL DISTRICT NO. 1 
bichon County, N. C.—BOND ‘OnEMINe, — Sealed 


received until 2 p.m. on July 5, » Frutchey of the Board 
of County © ni ners, or 2 $35.00 issue of coupon school bonds. int. 


rate is not to 

July 1, as follows: $1,000, 1930 to 1954 and $2.00 000 fox 059 all inci. 
Prin. and semi-annual int. Ee —. at the Central Aw LAD Bank & Trust 
Co. in New York City. A $700 certified check, payable to the order of the 
above , must accompany the bid. 


PENDLETON, Umatilla omer Ore.—BOND SALE.—The $10,000 
issue of 5% % coupon recreation ground bonds offered for sale on May 31— 
V. 128, p. 3723—was awardéd to the Atkinson-Jones Co. of ‘Portland, at 
a price of 101.23. Denom. $500. Dated June 1 1929. Interest payable 
on June and Dec. 1 


PERRYSBURG, Wood County, Chio.—BOND SALE.—The $19.000 
Villaze’s Share street improvement yonds offered on June 4—V. 128, D- 3723 
—were awarded to Siler, Carpenter & Roose of Toledo, as 5s, at per. 
plus a premium of $162, equal to 199.536, a basis of about 5.39%. e 
bonds are dated June 1 1929. and mature on Oct. 1 as follows: $1, 000, 
1930, and $2.000, 1931 to 1939, incl. 

The following bids were also submitted: 


rowacty) 


Bidder— Int. Rate. Premium 
Byan, Sutherland & OO. vz 2. wcccccn cccccccccsccss 54% . 
Stranahan, Harris & Oatis, Inc........--..------- 5% fo 165.00 
Seasongood Se  iiiedns cc riaimn's oe ncksceadesss % 83. 

PERSIA UNION FREE “past Sty OE NO.1(P. nat . pire 
Cattaraugus County, Y.— E.—The $300 414% 


school bonds offered on June P ase 136 p. 3728 vee awarded 
to the Manufacturers & Traders-Peoples Trust Co. of Buffalo — 
J. B. Vaningen & at of New York aged at par. Cou bonds in 
denomination of $1,000, payable on . 1, as follows: 82 000, 1930; 
$3,000, 1931; $4,000, 1932 and 1933; $5,000, 1934 Fri 1 35 and 1936: 

7,000, 1937 and 1938; $8,000, 1939 and 1940: $9,000, 1941; $10,000, 1942 
and 1943; $11,000, 1944; $12,000, 1945; $14,000, 1946; $15,000, 1947; 
$16,000, 1948; $18, '000, 1949; $20,000, 1950 to 1952 inel.; $21,000, 1953, 
and $22, 000, 1954 and 1955. Only one bid was received. 


PETERS TOWNSHIP gag Py sy. eases P. O. Venetia) 
Pa.—PRICE PAID.—Prescott, yon & ttsburgh, paid 
par, plus a premium of $205. 00, eel to 100. 737, a the $55,000 issue of 
4% % bonds reported sold to them pe ch-grde 128, p. 3881. Int. cost basis of 
about 4.70%. The bonds are dated 1 1929, and mature on May 1, 
as follows: $15,000, 1934; and $4, $00" rT 35 to 1944 incl. The bonds are 
coupon, registerable as to principal and interest. 


PETERSBURGH COMMON SCHOOL DISTRICT NO. 4 (P. O. 
Petersburg) Rensselaer nag J N. ND OFFERING.—Sealed 
bids will be received by M 5.000 5% District Clerk, until 7:30 p. m. on 
June 29, for the purchase of $28, school bends. Dated July 1 —_ 
Denoms. $1,000. Due $1,000, £ 1930 to 1957 incl. Principal 
semi-annual interest payable at ake Taconic Valley Bank, 
certified check for 1% of ae "a bid for, payable to the ean af Trmetees, 
must accompany each pro 


PICKENS COUNTY (P. a Cosealtueus. Ala.— WARRANT SALE .— 
$75, a ae 6% coupon school warrants hased by Sak 
well & on of Nashville. 


ts has been purc 
$1, Dated -_e 1 1929. Due from 
May 1 1931 to 1937, incl. Prin. and int. (M. & N. ) arene at the office 
of the Treasurer of Public School F or at the nk of Carrollton. 


Legality approved by Caldwell & Raymond of New York City 


PICKENS COUNTY (P. O. Pickens), S. COND | eee te oo 
Sealed bids will be received by J. T. Mc County until 
noon on June 25, for the PUFCRASS of a $300, m ee tite 
reimbursement bonds. $1 000. Dated aay 1 PS a. Due on 
Feb. 1 as follows: ,000, 1937. to 1939: $50,000, 19498 to and He ,008 
in 1943. Ac check for 2% of the bid, ker a tes y 
Treasurer, is required. 


PIERCE counry SCHOOL DISTRICT NO. 321 =. § ©. Tacoma), 


ash.— MATURITY .—The $30, a ge Fe er ae pur- 
chased by the State FA — 128 Noe is due 
as follbwe: $2,000 1981 sad 1959, $3000; 193% to 1938 and $4,000 in 1939 


and 1940. 


PIXLEY Ye plat om DISTRICT (P. -. Visalia) Tulare Ey Calif. 
—BOND SALE.—The $25,000 issue of 5% soupen school bonds offered 
for sale on June gv" 128, p. 3562-—was sold to H. Moulton & Co., ef 
San Francisco, for an $8 premium, os to 100.03, a basis of about 4. 99%. 
Due $1,000 from May 6 1930 to 1954 incl. No other bids were submitted 


PLAINFIELD, Union County, N. J.—BOND AWARD reerecnED. 
—The award of $1,497,000 coupon or registered bonds scheduled for 
June 17—V. 128, p. 3881—has bean indefinitely postponed, according to a 

report. 


PLEASANTVILLE, Westchester County, N. 
= on goupen, or registered bonds — = mene 
une 23—were awarded as : ’ 
of New York, oh bur, plus a premium of $1,3 .20, equal to 10034, a basis 


of about 4.71 
$322 000 4.71% widening bonds. Due June 1, as follows: si6. 008. 1931 to 
1934 wee $17,000. 1935 to 1948 inel.; and $20,000 9 
56,000 series A Bs, impt ae. Pca. ag June 1, as Be $2,000, 
1930; and $3,000, 1 31 to 19 ne 
15,000 series B, it... impt. bonds. Due $3,000, June 1 1930 to 1934 
inclusive. 
The above bonds are dated June 1 1929. The Ag my are reoffering 
the bonds for public investment at prices to y from 4.45 to 4.75%, 
according to maturity. 


PLYMOUTH COUNTY (P. O. Le Mars), lowa.—BOND SALE.— 
The $170,000 issue of semi-annual primary road bonds offered for sale on 
June 4—V. 128, p. 3723—was awarded to the White-Phillips Co., of Daven- 
port, as 4%s, for a premium of $841, equal to 100.4947, a basis of about 


Y.—BOND SALE.— 
ing: S003.000 oft ,000 ottered on 





4.67%. Dated June 1 1929. Due $i7, from 1931 to 1940, incl. The 
other bids were as follows: : 
Bidder— Premium 
5 mnie nn upcbanaenbadiend $840. 
Gee; OE Meee Ae oS. pc cweancic isin dnomusnnecensdéngene 801.00 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING .— 
George Goldowitz, Village Clerk, will rece ve sealed bids until 8 p. m. on 
June 21, for the ‘purchase of the following issues of bonds aggregating 
$463,000: 

$90,000 aqseenmnent refunding bonds. Rate of interest either 5, 54, 5%, 


! or 69 Due $30,000 July 1 1930 to 1932 inclusive 
121,000 County ae No. 58 bonds. Due $12.00, July 1 1930 to 1938 
incl.; and $13,000, July 1 1939. 
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75.000 Public Park bonds, issue No. 4. Due $5,000, July 1 1930 to 1944 


ve. 
. Dist. asst. bonds. Due $6,000, July 1 1930 to 1933 incl. 
35.000 Sewer . asst. bonds. Due $5.000 July I 1930 to 1936 incl. 
24,000 Bulkley Brook Drain. Dist. bonds eer , July 1 1930 to 


sseee th ame ee asst. bonds. July 1 1930 to 
as paving Die 28006. uly 


8,000 Oak St. macadamizing asst. bonds. 1 1930 to 
he Due $1,000, July 1 


7,000 Oak St. macadamizing bonds. Due $1,000, July 1 1930 to 1936 


ee ae Se and Martin Place sewer asst. bonds. Due $1,000, July 1 
6,000 8 ing sewer dist. asst. bonds. Due $1,000, July 1 1930 to 1935 


5.000 Davenport Ave. sewer dist. asst. bonds. Due $1,000, July 1 1930 
4,000 Davenport Ave. paving bonds. Due $1,000, July 1 1930 to 1933 


inclusive 
5,000 South Main St. sewer dist. bonds. Due $1,000, July 1 1930 to 
1934 inclusive. 
coda eI onte either 43 4% 5. 2 er or 5%, fe > an et =o ean 
’ © tor e ox- 
ception of the $90,000 — a. nd int. (Janu and July 1) 
payee in in gold at the First National Bank & Trust Go. of Port Chester. 
o bid for less than all of the bonds will be free. The bonds will not 
be sold for less than all of the bonds will be considered. The bonds will 
not be sold for less than par and accrued interest to date of delivery. A 
certified check for 2% of the bid, bid > oe. 
Assd. val’n of allreal est. ‘Galdeoal ik other tox x, prop. fo for 1928$49,957, es. he 
assessed Vv 


Est. value of all taxable property about above 
Total indebtedness of every character (inel. cur 7 iis) as of 


OR SONG is ixibne winks nodtiak MMR JEG bi edk Ses 8 3,231,840.39 
coe bonded debt including this issue am 





lncalian ceits Uk akn wsieh mi tb 3,694,840.39 

Bonded debt incl. 7. ~ why ply oe apps. to debt limit___-_ »549,500.00 

Cash value of sink. and as of June 1 1929 107 ,447 .63 
Village Seserpunioed: 7868. Population est. at 21.000. 


PORTLAND, Cumberland County, Me.—LOAN AWARD.—The 
$300,000 temporary loan offered on June 10—V. 128, p. 3881—-was awarded 
to the Fidelity Trust Co. of Portland, on a discount basis of 5.92%, plus a 
aoe of $1.25. The loan is dated June 14 1929, and is payable on Oct. 

1929, at the First National Bank, Boston. 


PORT OF ASTORIA -. O. Astoria) pees County, Ore.—BOND 
SALE.—A $5,000 issue of port bonds has recently been purchased at par 
by the sinking fund. 


PRINCE GEORGES COUNTY (P. O. Upper Marlboro) Md.— 
BIDS REJECTED.—The following is a list of the bids rejected on June 11 
for the $425,000 4%% road bonds offered for sale—V. 128, p. 3723. The 
bonds wh dated July 1 1929, and are payable on July 1 1959. 


Rate Bid. 
Stein hres. & Boyce, for $425,000 bonds________.-.-....-.-_-- 96.68 
First National Bank, Upper Marlboro, for $5,000 bonds_________ 102.00 


PROWERS COUNTY yea pea § DISTRICT NO. 33 (P. O. Lamar), 
Colo.—PRE-ELECTION SALE .— A 55,008 issue of 544% school building 
bonds has been purchased by the U. National Co. of Denver, subject 
toan election to be held soon. Duein 50 years and optional after io years. 


PUEBLO, Pueblo County, Colo.—BOND whieh Am Lang Pe —Sealed bids 
will be received until 10:30 a. m. on June 17 by George W. Clark, Le 
reo for the purchase of a $95,000 issue of 5% semi-annual paving bo nds. 

A $500 certified check must accompany the bid. 


PUEBLO PUBLIC he Pes WORKS DISTRICT NO. 2 (P. O. 
rete at Colo.—BOND CALL.—We are informed by J. Carpenter, 
City Treasurer, that he 4: now calling for payment as of July 2 1929, bonds 
numbered from 281 to 300 incl., of the ohets dated July 2 1906. Interest 
on above bonds will cease on July 2 1929 


RAMSEY COUNTY (P. O. St. iit Minn.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m..on June 24 by Geo. J. Ries, 
County Auditor, 4 the oe aig og of an issue of $1,000,000 coupon road 
and bridge, Series G Int. rate is not to exceed 4% % and is to be 
stated in a multiple os 4 of 1%. ae. $1,000. Da °July 1 1929. 
Due from July 1 1930 to 1949, incl. Prin. and int. (J. & J. ) oo at the 
County Treasurer's office or at the First National ank of Paul, or at 
the Chase National Bank in N. Cit iy v¢- only of Fe may be 
registered. Legal approval of win Wane St. Paul and Thomson, 

Wood & Hoffman of New York will be furnished. County will furnish the 
bonds. ‘The bids must be unconditional. A certified check for 2% of the 
bid is required. 

Financial Statement 





Actual value of taxable perty, 1928 (estimated) lariiceninian Mis $578 ,358 ,023.00 
Assessed value of taxable property, 1928: 

TE GOs cn Krew kb nebcnkdiaannanh $154,899,474.00 

ee eee ae 33,926 ,053.00 

Money and credite........-....---.-.- 89,766 516.00 

Electric light and power companies - ----_ 122,296.00 378.714,230.00 
Total indebtedness of Ramsey County, Jan. 1 1929.......- 5,605,768.48 


SIONG TIES ihn 6 nd mb nnd cl enin ghnbboaebwegidiameminad 
Average tax rate for 1928 for $1,000 taxable value, $71.47. 


RANDOLPH COUNTY (P. O. Winchester), Ind.— BOND OFFERING. 
J. A. Miller, County Treasurer, will receive sealed bids until 10 a. m. on 
Jane 17 for the p of the following issues of 434% bonds, aggregating 


4/000 Rufus a Mey. et al. Wayne Twp. highway improvement bonds. 


Deno 
23,000 Nathan Chenoweth et al. White River Twp. highway improve- 
ment bonds. Denom. $575. 
10,600 — a al. West River Twp. highway improvement bonds. 
enom 
All of the abeve bonds will be due and payable on Jan. and July 15 of 
each year; first maturity July 15 1930. 


RIDGEWOOD, Ber ee Rogers fs N. J.—BOND SALE.—Of the $316,- 
600 coupon or regis | offered on June 11—V. 128 DP. ae 
$315,000 bonds were we Li as ms by Eldredge & Co. of New York. The 
purchasers paid $316,092.50, equal to 100.346, a basis of about 4. 95% on 
bonds are dated July boa 1929, and mature on July 1, as errr ea 
1090 a 1934 incl.; $20,000, 1935 to 1945 incl.; and $20,000, 1946 

S.—There were no bids received for the $613,000 assess 
neath pene at the same time. These bonds are also dated Yale 1 1 1929. 
and mature annually on July 1, as follows: $60,000, 1930 to 1936 incl.; 
365, 000, 1937 and 1938; and ,000, 1939. 


RITTMAN, Wayne County, Ohio.—BOND OFFERING.—G. A. 
Ziegler, Village Clerk. will receive sealed bids until 12 m. on June 29, for 
the © purchase of the following issues of 6% special assessment bonds aggre- 

at 
$19, 880 street impt. bonds. Dated Oct. 1 1928. Denoms. $994. Due 
1,988, Oct. 1 1930 to 1939 incl. 

6,240 street impt. bonds. ated March 1 1929. Denom. $624. Due 

$624, March 1, from 1930 to 1939 inclusive. 

Interest payable semi-annually. A certified check for 10% of the bonds 
bid for is required. 


ROEBUCK SCHOOL BSST ECT NO. 18 (P. O. Spartanburg) 
Spartanburg County, S. C.—-BOND SALE.—The $8 000 fesue of of semi- 
annual school bonds offered for sale on June 1—V. bat . 3723—was 
awarded to Mr. Howard McCravy, of Spartanburg, for a $ premium, 
equal to 102.50. 


RONAN, Lake County, Mont.—BOND SALE.—The $23,500 issue of 

cones water works bonds offered for sale at public auction on June 3 

128, p. 3060) was awarded to the State of Montana at 5s at par. 
sated June 1 1929. 


ROSEAU COUNTY (P. O. Roseau), Minn.—BOND OFFERING.— 
Sealed bids will be received by Edgar O. Wold, County Auditor, until 
1:30 p. m. on June 22 for the purchase of an issue ‘of $100,000 semi-annual 
drainage funding bonds. Interest rate is not to exceed 5%. Due on 





July 1 as follows: $8,000, aepece 1008; on 10,000, 1 to 1944, all incl. 
Junell, ‘& Driscoll us detrei) nding 


Oakley the legal 
approval. A $2,500 eck pan teny pone one the bid. 


ROUSEVILLE, Venango Cognty. I Pa.—BOND OFFERING. Tet 
C. Frantz, Borough Secretary, wi ee ee ee ae 

on July 1, ‘for the Durchase of $23,000 4 1,006 
and $ Due on Dec. lows: $1,000, : $560, 18 : 
1934 to to i93o incl. $1, 00, “= $1 1941; teas: ipas 933: $1; ; 


$1,600, 
1949 and 1944; $1,500 Ages: 5:92: ,000, 1946; $1,506, 1947 and 1948; ie 


WAR COUNTY (P. O. 1 — — 
e@ of cou ( Salisburg), N. C.—BOND SALE.—The 


aggrega , Offered for sale on J 
10—V- 128, "ays8—were awarded to the Atlantic Bank & Trust 


Salisbury, 6 4s, at a The issues are divided as follows: 
$210 000 ck: Due from June 1 1932 to 1954, inclusive 
30,000 om home Due $1,000 from June 1 1930 to 1959, incl. 


RUSH TOWNSHIP Penocs. DISTRICT, Scioto County, Ohio,— 
BOND SALE.—The $12,000 5% improvement bonds offered on May 18 
J — Pino 82) were awarded to me First National Bank of | ne th 


ds are dated 
Set. ifon ibe iol ea ee ee 


RYE, Westchester County, N. Y.—BOND OFFERING.—William H. 
Selzer, Village Clerk, will ve sealed bids until 8 p.m. (daylight saving 
time) on June 20, for the purchase of the following issues of coupon or 
registered bonds aggregat $503 ,000. Rate of interest is not to exceed 
6% SOOO bebe eee "4 or 1-10th of 1%. 
$380,000 highway bonds. Due July 1 as follows: “$15, 000, 1930; 316-008. 

vb ag + A882: $20, , 1933 to 1943, incl., and $19,000, 
, ine 
123 ,000 rat eo Ys bonds. Due July 1 as follows: $13 ,000, 1930; 
te f ; $5,000, 1932 to 1943, incl., and $6,000, 1944 to 
ne 


The above bonds are dated July 1 1929, and are in $1,000 denominations. 
Principal and interest (J. & J.) payable in gold at the office of the ee 
‘Treasurer, or, at the option of the holder, ta the United States Mtge. 
Trust Co., New York. A certified check for $10,000, payable to Sins 


Village, os required. Legality is to be approved by Clay, Dillon & Vande- 
water of New York. 


Financial Statement. 
OGRE OS WIR on me cickas «opin adele dares Keune $1,611 ,661.55 


Deductions: Sinking fund, sewer bonds___..___.....-.---- 125,726.14 

Ne te tn eakoat ences bear fet IE ERPS BR See ge Seo PR $1,485,935.41 
Bonds to be issued: Public — saubibeapaiod bonds, $123,000; 

highway bonds, 380,000; total......................... 503,000.00 

Net debt, incl. bonds to be issued____..............-.-- $1 ,988,935.41 
Real property incl. improvements, 1929_..........--_---- 48,101,215.00 
OCU SU TO ie ee i we bea cake None 
Real and personal property 1915....-_........-.--------- 10,145,591.00 
Real and personal property 192 eases ews he Iles once Se NR era Bi 
= and Oa SERONNSe 1960 ook sn bs eee eS 2.00 


925 
opulation, Census of 1 a5. 6,698. Tax Rate fiscal year igo, $8.91384 
pr * ousand. 


SAINT CROIX COUNTY (P. O. Hudson), Wis.—BONDS NOT SOLD. 
—The $75,000 issue of 4144 . semi-annual highway improvement, series C 
bonds, offered on June 7— 128, p. 3881—-was not sold as no bids were 
received. Dated May 1 1929. 


as LOUIS COUNTY (P. O. Clayton), Mo.—BOND SALE.—The 
$1 ,000,C00 issue of road bonds offered for sale on June 13—V. 128, p. 3881— 
was awarded to a syndicate composed of the Harris Trust & Savings Bank 
of Chicago, the Boatman’s National Co., the Mississippi Valle Nae and be 
First National Co., all of St. Louis, as Als, at a price of 99.: basis of 
about 0.00%. Dated June 1 1929. Due from June 1 1932 i. 1949. incl. 
It is reported that the commana highest tender was offered by the Continental 
Illinois Co., Inc., which bid 99. 11 for the issue as 4s. Another tender was 
made by a syndicate Gaede by the ro eag Co. of New York and including 
the Detroit Co., Smith, Moore & Co., of St. Louis, and the  Yeereapste 
Trust Co. of St. Louis. It was 98.429 for the bonds as 4\%s. 


ST. PAUL, Ramesy County, Minn.—BOND OFFERING .—Sealed 4 
will be received by Wm. F. Scott, City Comptroller, until 10 a. m. on 
June 25, for the purchase of an issue of $1,000,000 not to exceed 4% % 
coupon or registered general improvement bonds.  Denom. $1,000. Dated 
June 1 1929. Due on June 1 as follows: $18,000, 1930: $19,000, 1931; 
eta A 1932, $21,000, 1933 $22,000, 1934 and 1935; $24,000, 1936 and 

37; $26,000, 1938; $27, —_ 1939: $29,000, 1940 and 1941; $31,000, 1942 
and 1943; $34, oon. 1944 and 1945; $37,000, 1946; $38,000, 1947 ‘and 1948; 

1,000, 1949 to 1951; $43 000, 1952 to 1954: $44,000, 1955 and $45,000. 
1956 to 1959, all incl. Prin. and pg he mt int. payable at “the office of 
the Commissioner of Finance or at the agency of the city in New York. 
One rate of interest only is to be borne by the bonds. City will furnish the 
legal approval of Tine O'Malley of St. Paul, and Thomson, Wood & 
Hoffman of New York. Bonds are issued ender authority of and in all 
respects in full compliance with Section 217 of the Chapter of the City of 
St. Paul, and such other sections thereof as may be applicable thereto, 
and more specifically ordered by Council File ) 234 77710, being Ordinance 
No. 6974, approved Oct. 3 1928, and ratified by the electors of the City at 
a General Election held Nov. 6 1928, and Council File No. 81038, >. spareres 
May 29 1929. The offering notice states that no further sale ef 
consent’ by god Oot. 16 51929. A certified check for 2% of the bid, 

ayable to the city, is requ 

it Debt Statement as at May 31 1929. 





Genatel bondet Ge cane + nn note cae $24.215,000.00 

Permanent improvement Revolving fund bonds 7,900;000.00 

Water department bonded debt---._-..----- 7.095 ,000.00 
Total gross bonded debt________.-------.--..--------$39,120,000.00 
Deductions— 


General sinking fund (cash and securities)... $2,604,709.41 
General sink. fund appropriation for year 1929 350,000.00 
Serial bond retirement for year 1929__._----- 356,000.00 
Inter-city Bridge bonds-_--.-...------------ 759,000.00 
Permanent improvement revolving fund bonds 7,900.000.00 


Water Dept. sinking fund." 31,005.28 6 
———w aw 7007000.00 
Potad debwetiades cs vec se ASCE edna ea $19.064,709.41 
Total net bowel Geis ao eases occ ele kan sees $20 055,290.59 


General impt. bonds authorized but not issued $7, oii. 000.00* 
Margin for future bond authorizations- - ~~ -_- 7A 131 1,527.11 


"$445, 472.89 


* While the bonds authorized but not issued totai $445,472.89 over the 
margin for future bond authorizations, this program is to be spread over a 
period of five years and the amount of bonds to be issued this year will be 
approximately $2,500,000. 

Statement of Assessed Valuation. 





1928—-Real estate assessed Lane paar ie ii FS? po aes Pe a rtd oi. ro 
1928—Personal propert valuation....<-.. oO mets ae 
1928——Moneys and Creda eae EEE a 89,116,150.00 





$271,868 177.00 
1928 tax rate—I1st Division _ ei ee ee die 2 $50.17 


1928 tax rate—2d Division - doit >: igi aee aes ed 49.87 
Average tax rate on $1 ,000—city purposes - Se EE Se aaa pet Le $50.10 
T'ax rate on $1,000—county purposes_____.._-.------.-- Mok ehed peas |e 
Tax rate on $1 ,000—one mill schoo! tax_-__-_.----- seth Ses 1.00 
Tax rate on $1,000—State purposes___...--.-.--.----- CE eh. atte 5.29 

Oa i a i Bi a A cre dm $71.63 


SAGINAW, Saginaw County, Mich.—FINANCIAL STATEMENT. 
—In connection with the award scheduled to take place on June 20 of $500,- 
$08. 4%% street impt. bonds, notice and description of which was given 
in 128, Bs 3881, we are now in receipt of the following statistics as of 
be 31 1929 





smartness 
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bonds outstanding, special assessments bonds UTH BEND, St. Jose Coun Ind.—BOND SALE —The 
o-called, and vr bends. - ms rz wen eenrnennnennn= eoeee- $7 46} 500-00 sano) 5 Ni tos %, coupon Track ievation szid Removal bonds offered on 
er ia _— oe $7 can ban oa tye ga ae pe = & non a = bine iates 102.13, 
, ° “* a 
Floating debt - -...---------------------------0eererrre= N rts vy 4.35%. The 2 bonds are dated June 1 1929, and are payable 
on une 1 9. 
8 funds—not applicable to water bonds $720,823.69 RN PINES, Moore Coun N. C.—BOND SALE.—The 
ee RRREEEE- ou ssensanssionese 3 689,000.00 4,409 eT eet be water bonds offered ured fer sale on Jone 11— Betis 
Ne eee cates’ but an yok aaiaund bende, 409,823.69 vies 2, p 88a—was awarded to Magis & Se ennai 
special assessments bonds, so-called, but excl. water bonds -  3,551,676.31 lS - 2, equal png pogge Fe : 3 about 5. 1%. ated June 1 1929. 





Assessed valuation for the purpose of tax’n for 1928—real-_ - $76, 172-975.00 
Personal 20, 





Total__...-...--------------------<-------->------< :731,444. 
The t city of 8 w is a consolidation effective one sty 1 
of the former cities of 8 w and East Saginaw which cities w 
incorporated pect: 

Population (U. 8. Census 1920) 61,903. Added ed by ee of a part 
of the Township “ Buena Vista, Feb. 24 1920, census for 
annexed territory, 3,745, making a total BRS ot 1920, 65, Est. 
present population 76,000. Tax rate 1928, city tax $16.41, school tax $14.41. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 7.30 p. m. on June 17, by Mark Poulsen, City Recorder, 
for the purchase of an issue of $100, 000 44% % semi-annual sanitary sewer 
bonds. Denom. $1,000. Dated June 1 1929. Due $5,000 from 1930 to 
1949, incl. ‘Teal, Winfree, McCulloch & Shuler, of Portland, will furnish 
the legal approval. A certified check for 2% must accompany the bid. 


SALEM, Columbiana County, Ohio.—BOND SALE.—The $16,811.40 
city’s portion street improvement bonds offered on June 10—V. 128, p. 
3724—-were awarded to the First-Citizens Corp. of Columbus, as 5358, Es 

ar, plus a premium of $540, equal to 100.32, a basis of about 5 
Khe bonds are dated Aug. 1 1929, and mature on Aug. 1 as follows: $1, oti 11 46 
in 1931, and $1,700, 1932 to 1940, inclusive. 

SAN BENITO, Cameron County, Tex.—BONDS REGISTERED.— 
On June 7 the State Comptroller registered an issue of $160,000 5%% 
seriai refunding bonds. 

SAN SABA, San Saba County, Tex.—-BONDS REGISTERED.—The 


$90,000 issue of 54% serial water improvement bonds that was reported 
sold—V. 127, p. 3742- —was registered on June 6 by the State Comptroller. 


SATARTIA CONSOLIDATED SCHOOL DISTRICT (P. O. Yazoo 
City), Yazoo County, Miss.— ig! D OFFERING.—Sealed bids will be 
received until noon on July 1 by F. Love, Clerk of the Board of Su 
visors, for the purchase of a $50, 060. issue of school building bonds. nt. 
rate is to be bid upon. Denom. $500. Due as follows: $1,000, 1930 to 
1934; $2,000, 1935 to 1944 and $2,500, 1945 to 1954, all inclusive. Prin. 
and int. (J. & J.) = at the National C “ay f Bank in New York City. 
A $500 certified check must accompany the b 

Financial Statement. 
Assessed valuation of property of District: 
t 


ID co du dé ma dcudns chant sosduns nh adpaos kuaeenehnnel $443, 
PONE 6 ib oe shoe deco nt pearkbatbabeucueneeane 61,955 
his ilicw nh => else wp se Aah AL DS th Ih in eli ey 9) ADA a i $505 595 


Tot 
No po ont bonds of district. No floating debt. 


3 tee fag Schenectady County, N. Y.—FINANCIAL STATE- 
MENT.—The following statement has been prepared in connection with os 
award on May 28 of $1,035,000 bonds, which were p as 4.35s, 
100.1997, a basis of about 4.33%, by a o% ye of Gearpe B. Gi be 
bons & Go., Roosevelt & Son and Stone & Webster and Blodget, Inc., all 
of New York.—V. 128 Pp. 3724. 

Financial Statement, May 17 1929. 








Bonded debt, not including above bonds-__._...--...---- $7 ,955,050.00 
TOMES IONE MOUSE. 6c. cecnanccccdecenbdusdanbee 1,349,600.00 
9,304,650 
Deduct:—Water bonds, included in above_- - --$818,000.00 
Sinking funds, other than for water debt... 73,876.02 
Bonds, other than water bonds, included in 
above, maturing in 1929, tax for payment 
of which is included in 1929 levy.__------ 667 ,450.00 
——————__ 1,559,326.02 
E06 Ga ook ee eek ~ an no okadianaaaeleaee $7 ,745,323.98 
Assessed valuation for 1929 taxes as equalized: 
TN as, Sch caan Chan cn « dha cena aaa $191 ,141,521.00 
Fe ee as o> os dalloab sie asic dn 4, ,610.00 
ne POET. sn ec dk ogee etineceakdnameut : .00 





Bonded debt, not including above listed issues. —._.-...-- $196 018,831.00 
Population 1925 State census, 92,786; Government est., 1928, 93,300. 


SCOTLAND NECK, Halifax County, N. C.—BOND OFFERING.— 

Sealed bids will be received by Irwin Clark, Town Clerk, until 2 p. m. on 
June 21, for the purchase of a $65,000 issue of coupon Senne bonds: 
Interest rate is to be named by the bidder. Denom. $1, 
June 1 1929. Due on June 1 as follows: $4,000, 1931 to 1935; 2+ 000 OE 
to 1944, allincl. Prin. and int. (J. & D.) payable in gold in New York. 
Caldwell & Raymond of New York and J. orehead, of Durham, will 
furnish the legal approval. The Town Clerk will furnish the required 
bidding forms. A certified check for 2% must accompany the bid. 


SCOTT LOW Natt? SCHOOL DISTRICT 
R. F. D. No. 4), Butler County, Pa.—BON. 
Eaton & Trust Co. of New Castle, recently alae ey at 
of 634.000 4%% school bonds. Denominations $1,000. ue $2, 000, 
Dec. 1 1929 to 1945, inclusive. These are the bonds offered on April 20 
—V.128, p. 2692. According to a report no bids were received on that date. 


SCOTT COUNTY (P. O. Huntsville), Tenn.—BOND SALE.—The 
$250, 000 issue of coupon refunding bonds offered for sale on May 11— 

128, p. 3229—-was awarded to Little, Wooten & Co., of Jackson, as 5s, 
a par. Due from 1931 to 1944. 


SCOTTS BLUFF west © SCHOOL DISTRICT NO. 1 (P. O. 
Lyman), Neb.—BOND SALE.—The $115,000 issue of 434 % school build- 
ing bonds reported sold in March—V. 128, p. 1604—bears interest at 444 % 
and was awarded for a $26 premium, kai to 100.02, a basis of about 
4.74%. Due $20,000 in 1939 and $95, in 1959. 


SELMA, Dallas County, Ala.—BOND OFFERING.—Sealed bids will 
be received by T. J. Powell, Mayor, until June 20, for the purchase of a 
269,000 issue of 6% semi annual public improvement bonds. 


SHAKER HEIGHTS (P. O. Cleveland), Cursheoes County, Ohio.— 
BOND OFFERING .—£. P. Rudolph, V illage Clerk ll receive sealed bids 
7 12 M. (Eastern standard time) on June 20, for the purchase of $339,360 

5% street improvement bonds. Dated June 1 1929. Denom. $1 meet one 
bond for $360. Due Oct. 1 as follows: $33 .360, 1930, and $34,000, 1931 to 
1939, incl. Principal and interest (A. & O.) payable at the office of the 
Village Treasurer. A certified check for 5% of the bonds bid for, payable 
to the Village Treasurer, is required. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Sealed bids will be received by Henry Booher, County Treasurer, until 
10 a. m. on June an. for the purchase of the following issues of 44% % bonds, 
S50 O10 ne $46.8 

9,040 Ben F. Piatt el al, road improvement bonds. Denoms. $1.952. 
Due $1,952 July 15 1930; $1,952 Jan. and July 15 1931 to 1939, 
_,, incl., and $1,952 Jan. 151940 
7,760 J. Robert Peek et al, road improvement bonds. One bond as 
payable on July 15 1930, one bond on Jan. and July 15 from 1931 
to 1939, incl., and the last bond, No. 20, is payable on Jan. 15 1940. 
pom ae. =e issues are dated May 15 1929. Interest is payable on Jan. 
an uly 


SPE RANGC TOWNSHIP SCHOOL erect (P. O. New Castle 
R. F. No. 6), Lawrence County, Pa.—BOND SALE.—The $12,000 
5% registered school bonds offered on Ma 28 V 128, p. 3724—were 
awarded to the Lawrence Savings & Trust Co. of New Castle, at par and 
accrued interest. The bonds are dated April 15 1929, and mature on July 
15, as follows: $3,000, 1930; $2,000, 1931 to 1933, incl., and $3,000, 1934. 


Fs 2, F ye Rock 
ee "Peoples 





ogy EUCLID. Cuy: ihc alate OFFERING.— 

Sealed bids will be received il standard on June 

17 by the os iilage Clerk, for the 

mene s stress beg ‘ovement bonds. he issue ted ag AA, . Denom. 
1 as follows: $14,000, 1 to 1937 -, and $15,000 

938 and 11939. Prin. and int ‘iho check. fo .) payable at the 

Trust Co., Cleveland. A cert check for of the bonds bid for 

Payable to the Village Treasurer, a Ee pee these bonds were offered 

Se eeetally on May 20. The only bid received was rejected.—V. 128, 

Pp. 3724 


SOUTH LARGHOS= SCH. DISTRICT, Baste County, Pa.— 
OF —Anderson essaw, Secretary of Board 
fa hn oye & time) on June 26. 


_ receive yy | 000 5% Dp. m. ae ¥.% 
the purchase 0' OOO It bonds ated 
Denom= $1,000, Due as follows “1939; $10,000, 1949, ARS § 
1959. A certified check for 5 5% 1% of e Tanaka bid for is required. 

SPOKANE COUNTY SCHOOL PEST Rie t BS. NO. 


: Dae Oo. Speen) 
Wash.—BOND SALE.—A $90,000 
recently been p at par by the State of Fone ha 


SPRINGFIELD, Clark pear 7) og ye SALE.—The follow- 
ing issues of bonds 2 offered on June 7—V. 128, p. 
. — awarded to t Gitione Corp. of Columbus, as stated 

erewith 
$23, 095.0 03 street improvement bonds sold as 5s, at pa “Ez? um of 
$61.00 equal to 100. an. 2 baste of abeus 4: eet 4 
mature annually on March 1, as follows: 30 995. 03, 1931; 
$3. 000, 1932 to 1934 inclusive; and $2,000, 1935 to 1940 in- 
clusive. 
17,940.49 street improvement bonds soldas 514s, at par, plus a premium of 
$91.25 equal to 100.50, a basis of. about 5. 10%. The bonds 


the 


mature annually on March 1, as follows: $3,940.49, 1931: 
$4,000, 1932 and 1933; and $3,000, 1934 and 1935 
The above bonds are dated March 1 1929. The following other bids 
were received: 
idder— Issues. Int. Rates. Premiums. 
itenscod & Mayer, of Cincinnati_{ $23,995.03 54% $24.00 
17,940.49 54% 18.00 
Provident Savings Bank & Trust Co.} 23'995.03 544 218.35 
of Cincinnati--..-..-.-.--.---. 17,940.49 534% 27.81 


STRONG CITY, Roger Mills County, Okla.—BOND SALE.—A 
$25,000 issue of water works bonds has recently been purchased by a local 
investor, as 6s, at par. Due in 1954, 


SULLIVAN COUNTY (P. O. Sven). Ind.—BOND OFFERING.— 
Frank Wible, County Treasurer, wi oti | —t bids until 2 p. m. on 
June 20, for the purchase of $12 300 44% 3 
Paenehlp highway ty t bonds. ; ne 

. Denoms. . Due $615 July 15 $930: $615 Jan. An July 1 
19314 to 1939, incl., and $615 Jan. 151940. Int. payable on Jan. and July 15. 


SUMMIT COUNTY (P. O. Akron) Ohio.—BOND OFFERING.— 
Estelle Wood, Assistant Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p. m. (Eastern Standard time) on way 5, for the 
purchase of the following issues of 5% bonds aggrezating $147 ,750: 
$72,000 road improvement ponds. ’Due Oct. 1, as follows: $8, i 1929; 

$7,000, 1930; $8 ,000, 1931; oe ee 000, 1932 to 1938, incl. 
50,500 sewer improvement bonds. ao . 1, as follows: $5, 000, 1930 


to 1938, incl.; and $5,500, 1939 
17,500 sewer improvement bonds. Due Oct. iF as. follows: $2,000, 1930 
to 1937, inel.; $1,000, 1938; ona $500, 9. 
7,750 bridge improvement bonds. Due Oct. 1° as follows: $700, 1929 to 
1938, incl.; and $750, 193 
All of the above bonds arefated June 1 1929. Prin. and int. (April and 
Oct. 1) payable at the office of the County Treasurer. A eertified check 
for 5% of the bonds pid for, payable to the Board of County Commissioners, 
is required. Bidder may present a bid or bids for said bonds based upon 
their nearing a different rate of interest than specified in this advertisement 
providing however, that where a fractional! interest rate is bid, such frac- 
tion shall be one-quarter of one per cent or multiples thereof. 


SUNSET SCHOOL DISTRICT ¢. oO. Salinas Monterey County, 
Calif.—_ BOND OFFERING.—Sealed bids will be received until July 1, 
by the Count + os for the purchase = a $35,000 issue of 5% school lots 
purchase bonds. Dated July 1 1929. Due $2,500 from 1930 to 1943 incl. 


SWAMPSCOTT, Essex County, Mass.—NOTE OFFERING.—James 
W. Libby, Town Treasurer, will receive sealed bids until 7 p. m. on June 
18, for the purchase of four notes of $25,000 each, issued in . ~~ ho 
of revenue, payable Nov. 25 1929, at the First National Bank, Boston. 


TACOMA, Pierce Coun Wash.—BOND OFFERING.—Sealed bids 
will be received by Russell ‘tikes Petersen, City Clerk, until June 25, for the 
purchase of an issue of $1,000,000 light and power, series ‘‘B ’ bonds. 


TARRANT coun. WATER CONTROL AND IMPROVEMENT 


DISTRICT NO. 1 (P. O. peat | Worth), Texas.— BOND dae ING.— 
Sealed bids will be received until 10 a. m. on June 18 by W. K. Stripling, 
Secretary of the Board of Directors, for the purchase of a $2, issue 


of 5% water improvement, series A bonds. Denom. $1,000. Dated May 
15 1929. Due from March 15 1933 to 1969, incl. Prin. and int. (M. & 8.) 
payable at the Central-Hanover Bank & Trust Co. in New York. The 
required bidding forms will be furnished upon spaces. Clay, Dillon & 
Vandewater of New York, or Chapman & Culter ef Chicago, will furnish the 
legal approval. A $75, 000 certified check must accompany the bid. (This 
report supplements that given in V. 128, p. 3882.) 


THOMASVILLE, Davidson County, N. C.—BONDS NOT SOLD.— 
The four issues of bonds aggregating $ 5, 000, offered for sale on May 28 
—V. 128, p. 3564—were not sold as all the bids were rejected. It is re- 
ported that the bonds will be re-offered in the near future. The issues are 
divided as follows: $62,000 street impt.; $18,000 street working machinery; 
$11,000 water and $4,000 sewer bonds. Due from Feb. 1 1931 to 1949. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFER- 
. —Clyde F. Morgan, County Treasurer, will receive sealed bids until 
2p. m. on July 1 for the purchase of $13,000 444 % Perry E. i, et al., 

abash Township highway improvement bonds. Dated April 20 1929: 
Denoms. $650. Due $650 July 15 1930; $650 Jan. and July 15 1931 to 1939, 
incl., and $650 Jan. 15 1940. Interest ‘payable on Jan. and July 15. 


TOLEDO, Lucas County, Ont FIRANAAL STATEMENT.— 
In connection with the award on June 11 of three issues of 44% 
bonds aggregating $3,900,000, notice of which was ent in V. 128, p. 3725. 
the following statement has been submitted for publication: 

Statistics of the City of Toledo. 
Actual value of property (estimated) ---.--------------- $736 436,210.00 
Ass. val. for taxation (1928) as follows: 





oe i ae i Sa Ee To $423 ,560,540.00 
Poersomal . . . sé. ésckcacsuaeseeee ~.-. 165,588,430.00 
Total .. 5 cei died eb taeiecs Jide beeen ee eel $589 148,970.00 
Total outstanding se peed —_ including this issue-----~-- 33,177 217.33 
Water bonds included above_....-..-...-.-------------- 1,744,000.00 
Electric light bonds included ORES SENS eee None 
- aconed assessment bonds included above-----.---------- 3,255,921.99 
Sinking fund (except for water, light & spec. assess. bonds) 4383. 949.64 
RE ees SE. eR ee None 
Bonds authorized (not to be sold at this time) --~--_-.--.--- 000.00 


5,975, 
315 pplation (1920 census), 243,164. Population (July 1 1928 estimate), 


PE bape tea Lucas County, Ohio. ag og Ye i niesies beat 
ues aggregat ,900,000 offered on June 11—V Dp were 
awarded ge —Te e co orbes & Co., the National 


mposed of Harris, 
City Co., both of New York, the OC ctdasneal Illinois Co. of Chicago, R. L. 





JunB 15 1929.] 
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ot ten fee, ES ant Regie erg ee roe tt oe 


of about 4.57 
—— pold as 4s. Due $92,200, 
red bonds sold ps ‘4%s. Due $60,000, Nov. 1 1930 
pg “bide. bonds sold as 4\%s. Due $10,000, Nov. 1 1930 


All of tne above Bonds are dated May 1 1929. 
offering the bonds for public investment priced to 
Mat 

a” 

1936-1939 incl. 

1940-1954 incl. 


The purchasers are re- 


TONASKET SCHOOL DISTRICT 
County, Wash.—BOND SALE.—The $4 won issue of es ef ovages tered 
school bonds offered for sale on ‘May 29—4 Pas 0—was 
awardedto the State of Washington, as at par. Denom. $1,000. Dated 
June 15 1929. Due serially and optional ‘after the second year. Int. pay. 
on June 15. No other bids were submitted. 


UPTON COUNTY (P. O. Rankin) Tex.—BONDS REGISTERED.—A 
$500, 00 teen of 814 % serial road bonds was registered by the State Comp- 
troller on June 


VANDERBURG yee! (P. O. epaette) Ind.—PRICE PAID .— 
The Harris Trust & Savings Bank of Chicago, paid per. plus 2 premium of 
$412.00 equal to 100. 515, for the $80,000 41% % court house - awarded 
ame 2, -. "Fg 3725. Interest cost basis about 4.43%. The bonds are 
Sa peil 1 1% 1 1931 1943, incl.; 52080 J say 1 G00 sary 

fae an uly 1 1 to nc anuary an 
1 1944; $4,000, January and July 1 1945 and 1946; and $4,000, Jan. 1 ‘1047 


VENTURA COUNTY par er oo gS Bg! ty odd... (P. O. Ventura), 

Calif.—_ BOND OFFERING.—Sealed will be received by L. E. Hallo- 

well, County Clerk, until 11 a. m. .. -z *- 18, for the purchase of two 

issues of school bonds ting $350,000, v4. follows: 

$300,000 5% Ventura poe High School ‘District Aw > Dated Dec. 1 
$93. “Due $15 000 from Doc. 1 1929 to Rs We bones 

are the remainder of a $400,000 issue voted Sept. 2 ti ., which $100,000 


e been sold. 
50,000 Bt 2% Santa Foale Union High School District bonds. Dated 
Ju rf 1 1929. e $5,000 from ~~ > 1 “1930 to 1939 incl. 
Denom. $1,000. gh semi-annual in yable at. the County 
certified check for 2%, nes Mg e County Clerk, is re- 
quired. The follo statements accompany the offering notice: 
The Ventura Union High School District has been act: h school 
1891. 
district 


Okanogan) Prager er 


ing as a 
under the laws of the State of California continuously since July 
The assessed Mey ory of the taxable property in said high school 
for — year _* 442 *¥ and the owe oe bonds pe 
issued and at present Amey dy $471,000.00. he said h school 
diteict i includes the saourperated City of San Rak ( 
Ventura) and the ted town of Saticoy and has an area of ap- 
uare eo and the estima ng me of said high 
Santa Paula Union H 1 District w: 
The area of the district Ph tely 60, 300 
City of Santa Pau The estimated 
1 industries are ilture and citrus 
ebtedness, includ this issue is $77 ,- 
000. The assessed va am & is %. Wee 330.00 and the estimated valua- 
tion of the property is 326. 000,000 


VIGO COUNTY (P. O. Terre ea Ind.—BONDS NOT SOLD.— 
The 6 $15.6 000 4% % road ona hang fir, bonds offered unt June 10—V. 128, 


Pp, Se —— not sold to , as no 

id of par was received. The bonds are ied June nd mature as 
follows. $7 $750, July 15 $1930: $750, Jan. and July ip. 1931 to i939 incl.; and 
$750, Jan. 15 1940. 


VOLUSIA COUNTY SCHOOL DISTRICTS (P. O. De Land) Fla.— 
BOND OFFERING.—Sealed bids will be received until July 11, by the 
Superintendent of the ce gobs of Public Se OO for ny of two 
o—— ote 6% semi-annu: 7.000 8 ollows: powdered 

1 Tax 5 District No. No. 8 and $27 oe Ooi Tax School rict 
38 bonds $1,000. Dated A 1 t928. Due from April 1 
1932 to 1958. Prin. ‘ond int. is payable at the National Park Bank in New 


WARssn S Coury (P. O. Wabash), Ind.—BOND OFFERING.— 
Sealed be received by Parvin Bond, County urer, until 2 p.m. 
Ba Jane 1 for the purchase of the following issues of 4144 % bonds, aggregat- 


g $24 
rye 500 Libert way improvement bonds 25. 


Fo duly 19 1930: to 193% 
e $725 f oad ‘ B 1940. $725 Jan. and July 15 T931 to 1939, incl., 


oe ores 5 Jom. } 

10,000 Lagro ship oa improvement bonds $500. 
ny $500 July 15 5 {oan S500 an. and July 15 Tosi to 10 1939, incl., 
an an 


0. 
Cay, | of the issues are lated June 15 1929. Interest payable on Jan. and 
y 15. 


WACO, nes 000.000 isous Tex.—BONDS OFFERED FOR INVEST- 


MENT.—The $1, of coupon water works ge ag tee bonds 
awarded to a a syndicate of the Harris Trust Savings Bank, 
and the First Union Trust Savings Bank, , and the 
Neo oe es of New York, as 4%s, at 500. 113 o Se of poems 
4.7 3882—is now 


offered f or pub! bscription 
ices eld from —* - < 60° : according to Ae 
Due from attri 1 to vield 1969, incl ™ _ 
Financial Statement (As cauatony Reported). 


Real value of taxable property, estimated__..-............._ $88, 
_Assessed valuation for taxation. 


e pu 
ties. 


Less water debt 


Bf 8 RS a ae ae pa ny eee apn pr URE a! LN 2,889,086 
Population (eat.), 60.000. 1920 census, 38,500; 1910 census, 26,425. 

* The above statement does not include obligations of other municipal 
corporations which have taxing power against property within the city. 


NS ee cee eee FALLS, Dutchess Some. N. Y.—BOND SALE.— 


The $40,000 or registered street vement bonds offered 
June 7 Vv. 128. SD. 372. 73725), were qwanted on 4.860 06 100: 093, a basis of about 
4. t Co. of Buffalo. The 


84%, to bonds are dated June 1 
and Av t.. $2,000 pw 1 from 1930 to 1949 incl. The; following bids 
-were also submitted: 

Bidder— Int. Rate. Rate B 
SE NR, Ng ik en hi anid een song corer esa eb 5 100.29 
“Manufacturers & Traders-Peoples Trust Co...._.__ 5 100.559 
George B. Gibbons & Co. --_-.-...--.....-..------ 5% 100.474 


WASHINGTON, Washingtes be amas, Pa.—BOND OFFERING.— 
: City Clerk, until 1 p. m. b ag 
‘June 19, for ~ urchase S si8 000 44% street improvement -bonds 

Dated Aug. 1 1 Denom. $1,000. Due $5,000, Aug. 1 1930 to 1952 
. A certified check for $200 is required. 


WARE TOS COUNTY (P. O. » Salons Ind.—BOND OFFERING.— 
ron edley, County Treasurer, wi 1 recelve sealed bids unti] 10 a. m. 
on , 28 for the purchase of the Saoules issues of 444% bouds aggre- 


520: 
sing Ft Thornton e Ceway et al. highwa de way improvement bonds. Denom. 


931. ewe ert = my » ae 1 Jan. and July 15 1931 to 1939 
cl., and 
12,900 bridge construct lien 7 Boge A 


$64 Due 
isos $647 Jan. and July 15 rary to 1939 incl., and S4a7 33. 13 


The hae issues are dated June 3 1929. Interest Payable on J. & J. 15. 


WASHINGTON TOWNSHIP, Montgomery County, Ohio.— 
OFFERING.—W. W. Lawson, Clerk of the Board of Trustess “eill mea 
eonled bids unt 13. iam. (Eastern 
of $4,500 6% Fire 


will 
time) on je 15 for the purchose 
1 1929, 


astern standard 
Department equipment bonds. Dated Jan. 


semi-annually. 
the Township Trustees 











Denom. $900. Due $900 April 1 from 1930 tol incl, Interest payable 
A certified.check for 5% of th Pere aa bid tee pacalne to 
gay Fg A, 


WAUPACA COUNTY (P. O. Waupaca) Wis.—BONDS NOT SOLD. 
—The $235,000 issue of 41% % bonds off offered on June 12—V 128, 
Pp. 37 == — y* bg Pg od fi a for th Sos, 4 oa? 
and $100,000 ia io ae. aha 


WAYNE COUNTY (P. ay F Detroit), Mich.—BONDS OFFERED FOR 

i” VEST MENT .—The 000 bonds awarded on June 4 to Otis & Co. 

f Cleveland, the Bank of fT Dotrate and the First National Co., both of 

Betrolt on thet Bw geteg Ahn = dus aellio tavene coupon rates 
are reotter or vi ment a 

yield from 6.00 t0'4.70% %. — x 


Financial Statement. 
Assessed valuation of taxable property’. g 928 ee Saedhaiilanib ical paki $4,476,658 500 
Total —— indebtedness, June 1 192 


17,652,291 


Net bonded indebtedness..................-.-..--.- 17,145,634 
Population, United States census, 1910-- 
Population, United States census, 1920. - 
Population, officially estimated, 1929....-...-._..--......--- :700, 


WESTFIELD, Hemetee County, Mass.—BOND OFFERING.—Rich- 
ard P. McCarthy, City Treasurer, will receive sealed bids until 11 a. i 
(Eastern standard a on June 21, for the purchase of the following iss 
of coupon bonds, aggregating $419,000: 
$300,000 aie 9 t School bonds. Dated Dec. 15 1928. Due $20, 000. 

929 to 1943, incl. Int. payable on June and Dec. 15 

85,000 434 % Be Pon Be bonds. Dated June 11929. Due $17,000, June 
Ao to 1934, inclusive. 

34,000 4 43°06 Dated June 11929. Due June " as * esas 
57060, 1930 to rio 1943, incl.; and $1,000, 1944 to 1949, incl. 
All of Bt above bonds are in Ks ,000 denominations. Int. on the 44% 


0! “two bids 








— pay able on June and Dec Prin. and semi-ann interest on the 
payable aR the First National Bank, Boston. Legality to 
o ire offerh y Ropes, Gray, Boyden & Perkins of Boston. 
Financial Statement, June 5 1929. 
NGS Valunticn Sor PURE 1GNG is cade n dic numiwanbnoeeses d $21, £04 »245. | 
RR ER SRS PC RE 5227.4 
= om, “ _Gincluding CONG IGSNEE) on ni occ ce ivocecs 1 301 "400.00 
'zem 
Memo: bridge bo idlaetithes visi dhe vs ce nicing laisse te oa, ia al $104,000 
Gas and dat c iota RRA yep IS 66,000 
rE, IN cia sand oicas sini di dots hase co90 tacesiak essnatea nigel 488 ,000 
School Loan Act of 1926 bonds..............--- ,000 
REE DONE Cs ok cy oo a dane aha 300,000 
1,108,000.00 
ee a rites eas nth cea bait in els os 5.5 ded asian tb ee eae Os evan lak eddies $ 


183,400.00 
341,827.41 
WESTFIELD, Union County, N. J.—BOND OFFERING.—Charles 


Clark, Town Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on June 24 for the Beet of the following issues of 5% coupon or 


Pry bonds aggregat 01,000: 
ue July, 1 as follows: $25,000, 1930 to 1937 


$264,000 assessment bande.” 
, and $32,000, 1938 and 1939. 
4 as follows: $8,090, 1931 
, and $10,000, 1939 to 


137,000 on blic improvement bonds. Due Jul 
: to 1935 ; $9,000, 1936 to 1938 
All of the above bonds are dated July 11929. Denom. $1,000 
pe and semi-annual interest payable at Ss Westfield Trust Co. Weatfield. 
0 more bonds to ve awarded than will produce a mium of ‘$1, or over 
the amount of each issue. A certified check ag 3% 


ble to the to ust S the bonds pots 
payable e town, m accompany each oposa J 
approved by Reed, Hoyt & Washburn of New Yor v4 


WEST MONROE, Ouachita Parish, La.—PRICE PAID.—The $100.- - 
— by th 


900. issue of 54% general improvement bonds =. was 

Whitney C Bank, of New Orleans—V. 128, 3 os guarded 
for a ium of $2, 76. equal t to 102.175, a basts bf about B: 31%. Due 
from . 1 1930 to 1969. 


“ane ORANGE, Essex County, N. J.—BOND OFFERING .—Ronald 
C. Alford, Town Clerk, will receive sealed bys until 8:15 p. m. (daylight 
saving time) on June 25 for the purchase of +008. 000 coupon or registered 
assessment bonds. Rate of interest either 4 M4 or 5%. The bonds are 
dated June 15 1929 and are = denominations of $1,000. Payable on June 
15 as follows: $50,000, 1930 to 1936 incl.; $65,000, 1 1937 and 1938, and $68,- 
000, 1939. Princy and interest (June and December) payable in gold at 
the First National Bank, West Orange. No more bonds to be awarded than 
produce a premium of $1, ~ a * = amount stated above. The 

S. Mortgage & Trust Co., N. ise the preparation of the 
AS and certify as to the genuineness 0 of the signatures of the officials 
and the seal impressed thereon. 
for, payable to the Town, must accomp oy 


ny for 2% of the ponds bid 
yoo". ages Se to be 
approved by Hawkins Delafield & Lonafe iow yt 
are part of the $625, issue 


ew York. 
originally scheduled ¢ to have been sold on 
June 11—V. 128, p. 3725. 


bef Dg pede Nestolis County, Mass.—TEMPORARY LOAN.— 
A $100 oan payable on y Dec. 18 1929 was awarded on June 7 
to the pane Natio a of Boston on a discount basis of 5.83%. The 
following t bids were also submitted: 
Old Colony Corporatio 383 
ion Oi nics tinct tsk aver hip ad balan ee linge ai iareal 
Salomon Bros. & I ci dia ss es witivencth nies pn etl aang sa dh digs wien ose diene 5.84 
Bonk of Cominerce & FEU OO. cccasniteciséineccesiioap edad 3-3 
wines COPsoratien. .... .nctiscndsunasidnndhe-onnhetatee et 
VP. 8. Mosdley & COs... cccccentsscduhcnndswecvcanscadeds 5.92 





WITS COUNTY . O. Monticello * Ind.—BOND OFFERING.— 
nie purch af $14,800 44% J 2%) Sohn Bi PAA i West Point cig vod 
the ase o we est Po wD 
improvement bo Dated June 1929. Denom. $740. Due $740 
May and Nov. 15 51930 5 1939 roe i dare payable on M. & N. 15. 


WHITE COUNTY (P. O. Monticello), Ind.—BONDS NOT SOLD.— 
The $22,050.44 6% Otto F. Strantz et al., ditch construction bonds offered 
on June 10—V. 128, p. 3565—were not sold as no bid was received. The 
bonds are dated June 1 1929, and mature annually on June 1 from 1930 to 
1939, incl 


XENIA, Greene County, ng ne SALE. ieee $13, goo § 155 
ded at par, to 00 oomm CCitivons — of Ooltanbes. 

were awar a . Firs Corp. 
Aree ponds are dated March 1929, and mature on Sept. 1 as follows: 
$1,000, 1930 to 1933, incl.; $2,000, 1934; $1,000, 1935 to 193 


7, incl.; $2,000, 
1938, and $1,300, 1939. The following bids were ame 2 submitted: 

Bidder— . Rate. Premium. 
Well, Hoth & Irving Oo. wccccnncopessncsunsacn ee ° $9.00 
Seasongood & Mayer.......--.--.------------ 5¢& % 2.00 
The Davies-Bertram OO. ccccidtarmtntomtne se 54% 13.53 
Teen, MNT Disa nnd tein entppnin earns a4 % 66.00 
Breed, Eiliott Be NOON site tactarlalprasacce pintinthan diwats 54%% 87.33 


YOUNGSTOWN, Mahoning County Ohio.—FEOND SALE.—The 
$493,951.02 street improvement bonds offered on June 8—V. 128, p. 

3565—were awarded to a syndicate com Harris, Forbes & ©o., 
oa the National City Co., both of New York, also Hayden, Miller & & Co. 
of Cleveland, as 5s, at 100.309, a basis of about 5. 39%. ‘The ay 
mature annually on Oct. 1 as follows: $98,790.22, 1930; and $98,790.20, 
1931 to 1934, inclusive. 


ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—The 

$70,000 5% street improvement bonds offered on Ju e —, 128, p. 3726— 

ded to Otis & Co., Cleveland, at par, plus emium of $115, 

equal to 100.18, a basis of about 4.97 The bonds are ted May 1 1929 

and mature $7,000 on Nov. 1 from 1930 to 1939, incl. The following is a 
list of the other bids received: 


Bidder— Int. Rate. Premium. 
First ye een Co. of Ee ES SE aL Se 5 4 $175.00 
Say A RMT Se chee 0 36.00 

Federal poe om EE RE Re ee 5 25.00 
Ryan. Sutherland & Co.. ' Toleds. Lie tb aiihetkininion 54% 178.00 
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CANADA, its Provinces and Municipalities. 


CAP DELA BASSE INE, Sage SALE.—Versailles, Vidricaire 
Montreal, e successfu ] bidders on June 4, for an issue 


& 
of $23,000 im poveunent De nee ee | at the rate of 5%. The 
purchasers pa fd 97.06, for the yp 

ler— Rate Bid. 
Banque Canadienne Nationale... --. ~~ - 22-2 -o-nnnnn enn nseoee 96.32 
J. G. Beaubien & CO. 2426 nd cecccccccccwccssecstsqucessccoves 96.24 


MANITOBA (Prov. of) P. O. Winnipeg.—-BI DS.—The fol 


is 
list of the bids received on June 4, for, the. $2,500,000 2 
Salomon 


lowing 
000 5 manag | Id 
& Hutzler of New $3 C < 


Bros. & Co. 
Toronto, joint Ook. cbr ae 5.05% 128, p. 3883. The 
tab lation iy at in the Finland ‘‘Post’’ of June 6 ws 


Bidder— Rate Bid. 
Salomon Brothers & Hutzler of N. Y., and Fleming, Denton & Co. 99.21 
A. E. Ames & ‘ o., Wood, Gundy & Co., Canadian Bank of Com- 

Dominion Securities 99.13 


98.72 
National Sry Ce., my A Forbes & Co., and Guaranty Co. of 
OW WORE. cn vvcicscsicccddcdacedccnnccccnasecceseccusceases 97.909 


MONTREAL METROPOLITAN COMMISSION (P. O. Montreal) 
ue.—BOND SALE.—A syndicate composed of D ead & Co. of 


Sb bin ew nd nn opie a 


illon 
ew York, the Dominion —— a, 


Corp. Canadienne 
Nationale of Montreal. and the € sasadiaws Bank of Commerce of Toronto 
on June 10, $3,100,000 57 1 
ayable ° May 1 1966, ata price of 8. 45, an interest cost basis of about 
5.09% he second best bid of 98.28 was submitted by Wood, Gundy & 


00% oronto ‘The Hank of Montreal, with a bid of 98.22, was the chind 

ighest tenderer. The successful bidders are re-off the bonds for 

public investment at a price of 99.75 and interest, the investor 
over 5%. The Commission, the offering notice was 


1921 to establish a system of financial control by a ‘central authority re- 
presentative of municipalities on the Island of Montreal. It includes the 
cities of Montreal, Westmount, Outremont, Verdun, Lachine, and to 

Montreal West, Hampstead, Lasalle, St. Pierre; St. Laurent, Mount 
Royal, Montreal East, Montreal North, Pointsaux-Trembles ‘and St. 
Michel, whose taxable property provides security for the issue. 


NEWFOUNDLAND (Government of).—BOND SALE.—The Bank of 
Montreal and Wood, An & Co., both of London, were the successful 
bidders on June 10 for the $6,000,000 issue of 5% bonds comet for sale. 
The purchasers, acting for a group in — bid 95 pounds, 5 per 
100 pounds, equivalent to 96.25in U. noe gS or an interest cost basis of 
about 5.27%. The loan is payable on Dec. 31 1954. A syndicate headed by 
Kountze Bros. and including the Chase Securities Corp., Lehman Bros. 
E. H. Rollins & Sons, all of New York, and the Royal Bank of Canada, of 
Toronto, submitted the only other tender of 90.23 for the issue as American 
dollar bonds; which price shows an interest cost basis of anon 5. eb The 
following is taken from the notice inviting tenders for the issue 

“Applications to be made in terms of United ng ps 
delivery of interim bonds in New York, or in terms 
delivery of interim bonds in London, ‘england Puese bocae bonds 
interest at the rate of 5% per annum, - payable on the first days of pe 
and July in each year, ‘the principal gr Foy on 31 1954. 
Such sum and interest are ba, able at the office of the Minister of Finance 
and Customs, St. Johns, Nflid., or at the Bank of t phenarens. St. Johns, 
Nfld., or at par of exchange at the toring as Rom Bank of Montreal 
in the City of Montreal, agency, rete in the City of New 
York, Bank of Montreai - the aa of London, England. These bonds 
will be free from all t and future taxes, including income tax payable 
in Dominion of Newfoundland. 


OST REEL AE AND DURHAM COUNTIES, Ont.—BOND 
FERIN L. MaeNachtan, Counties’ Treasurer will recei 
until y Ps (standard time) on June 17, for the purchase of 

5 debentures are in the 


debentures. The amounts of $1.000 and 
fraction thereof. Due annually on Dec. “15 from 1929 to 194 949, inclusi 














OUTREMONT, G37 $205. 000 By-Law Approved.—A eek aatins tee 
for a | an of $205,000 for construction and 1929 
was approved. according to to the Montreal “Gazette” of June 6, which 
reported t he action as 

Pinel Soe parpeces BY the yt chthc inca present sd as mati 
expla e o e by-law e , a8 no one 
took objection to its adoption as read, it was 

“The loan will be used as follows: New 
of the street curbs, $600; irs to sidewalks, 
walks on commercial fares, . 
000; cleaning, $500; ening of SOO. ta ——— $3,000; pa 

500; paving of streets, $38,000 Rehiten, of 
ulevards, $1,500; removing of snow, $13,000 


QUEBEC, Can.—BOND SALE.-—A group composed of the Bank of 
Montreal, A. E. Ames & Co., the Dominion Securities Corp., and the 
Banque Canadienne Nationale, all of Canada, bidding for onde Payable 


both in the United Stats; and Canada, were the successful bidders on 
June 8 for a $3,524,000 issue of 5% bonds offered for , paying 98.43 
for the obli basis to the 


interest 
city, of about 5.10%. The securi are dated June 1 1929 and mature 
on June 1 1959. All bids received for this issue on May 31, when it was 
offered as 4%8, were rejected—V. 128, p. 3883. The bonds which were 
offered for public investment at 98.75 have all been sold. 


WINDSOR, Ont.—BOND OFFERING.—M. A. Dickinson, Village 
Clerk ,. will receive sealed bids until 12 m. on June 17, for the purchase 
of the following issues of 5% coupon bonds aggregating $1 ,050, 34: 
$685 442.00 — Club purchase bonds, payable in annual instalments 

er a period of 30 years 
365,202.34 local aes » bonds, payable in annual instalments over 
a period of 10 years 
be for each block separately. Principal and interest 
payable at Windsor. 


Statistical Information May 31 1929. 
Assessment liable for all taxes, 1929: 





ONS WUOIITEE nn nnn tee dE Rae ood $72,069 325.60 
ees SRN... wks nce bo en 5,659,850 .00 
BRCOMID SIDONIINN a 6 nc on = hb Swe neko ucan 1,725,225.00 
$79 454,400.00 
Exempted pr 


operty 
Real property liable for school rates only__ $1,073 ,125.00 
Business assess. liable for school rates only 3 63 |950.00 





Real property liable for local improvem’'ts only 
Total for all assessments 
‘Total sinking fund on hand oe aaa aN ae 


Liabilities. 


Debenture debt for all purposes_______________._________ $13, ible: at - 
Sinking F "und 


[eemnety (iP WORT ON 6 566 SS $1 * 
against | Spools CRCCWIEE GISONE S os hia hho shuns 1,501,841.5) 


Sundry purposes 

Local Lerovensuaie: 
ek ES Fe are eithiaad eddies 
eepager b GRNES 5. 6s ah odes nvde sunken 





Value of — aesote Thee. 31 ORB. os 6 os es eee $ 
Population, 1928 
awe, 180 . oo. sw SS a Ses cia w bag h Suisse We eee 47,1 
Area of municipali ag less ais Wiis oie p Rea é we Geme a e : 
Rate of taxation, 1929—-general______________ BaF Bes We 
PE a A ial ss rk tae RC Oe SM 


FOU. 6 cin Kptinns nibs ei ees owen «soe eae ah 
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We Specialize in | 
City of Philadelphia 
3s 


PLPLAII SS 











314s 
4s 
4l/js 
4lis 
5s 


514s | 
' 5148 


Biddle & Henry 


1622 Locust — 


Philadelphia 
Members of 
Stock Exchange 


Baltimore Stock Exchange 
Private New York Wire—Canai 8437 























WHITTLESEY. 
McLEAN & CQ. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 











MINING ENGINEERS 
H. M. CHANCE & CO. 


Mining Engineers and Geolog:sts 








or 





ED He 


Stock and Bond Houses 


“Security Dealers ef Nerth America” 


An 850 Page Book containing over 10,000 listings arranged al- 
phabetically and geographically with full details as: 


Street address. 

Officers or Partners. 

Department Heads. 

Branches maintained with street address and name of 
resident manager. 

Character of business and class of securities handled. 

Stock Exchange memberships held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Telephone Numbers. 


1929 Edition Now Ready—Price $6 


126 Front Street, near Wall 


Directory Of 


Published semi-annually 


HERBERT D. SEIBERT & CO. 
Incorporated 
. Publishers 
Mew York Gity 
Telephone—John 4867 











COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 





Drexel Building PHILADELPHIA 
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Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 

New York Cetten Exchange 
New Orleans Cotton Exchange 
New York Preduce gsohonse 
New York Ceffee & Sugar hange Inc. 
New York Cecea Exc Ine. 
Chicago Beard ef Trade 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Uteerpoo! Cotton Association 

















Established 1856 


H. Hentz & Co. 


0 Beaver Street 6 East 68rd Street 
132 West Sigt Street 
CITY 


NEW YOR 
DETROIT SAVANNAH 


PARIS, FRANCE 
COMMISSION MERCHANTS 
AND BROKERS 
Members 

New York Stock 


Exchange 
New York Cotten Exchange 
ork aw Exchange, Inc. 


BOSTON 
BETHL 


ork, Inc. 


xchange, I 
Detroit Stock Exchange — 
Asseciate Members 
Liv 1 Cotten Association 
New York Curb Market 





Hubbard Bros. & Ce. 


Ceffee Exchange Building 
Hanever Square 


NEW YORK. 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1397 COTTON EXCHANGE BLDG., 
NEW YOR: 


; ip , ae City of New York. in the County of New 








Auctioneers 


PL PLOUP_I_O__O£O£E£E— LLILLLELEE_E0 oo OOOO eer eee 


Adrian H. Muller & Son 


AUCTIONEERS 


Office 
NO. 19;LIBERTY STREET 


Regular Weékly Sales 


of 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


COTTON, GRAIN. SUGAR ano GOFFEE MERCHANTS ano BROKERS 





F. B. KEECH & COMPANY 


62 BROADWAY, NEW YOR K 
Cetton Department 


Under the of Edward M. Weia 
rae aoa mee varie 
Chicago Philadelphise 
Washington Providence 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Adembers New Yerk Cotton Exchange 
Bewling Green 0480 
60 Beaver St., New York 














pres 


James Talcott 


Inc. 
Founded 1854 
225 Fourth Ave., New York 


Entire Preduction of 
Textile Mills 
Sold & Financed 


Aanex: 180 Madison Awe. 
Cor. 34th Se. 








L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 85 Years 








Fistices 





No, 13327. 
TREASURY DEPARTMENT 
Office of Comptroller of the Currency 


Washington, D. C., May 20, 1929. 


Whereas, by satisfactory evidence presented to 
the undersigned, it has been made to appear that 


“THE BROADWAY NATIONAL BANK AND 
TRUST COMPANY OF NEW YORK” 


and State of New York has complied with 
all the provisions of the Statutes of the United 
States, required to be complied with before an 
association shall be au to commence the 
business of — —y— g 
Now therefore, [, J. W. POLE, Comptroller 
of the Currency, do hereby certify that 


‘““THE BROADWAY NATIONAL BANK AND 
TRUST COMPANY OF NEW YORK” 
in the City of New York, in the County of New 
York and State of New York is authorized to 
commence the business of Banking as provided 
in Fifty-one hundred and sixty-nine of the 
Revised Statutes of the United States. 
In whereof witness my hand and 
seal of office twentieth day of May, 1929. 
J.W POLE, Comptroller of the Curreney. 
Swatj | 


The Bloomfield National Bank. located at | 
Bloomfield, in the State of New Jersey. is closing | 
its affairs. Ail note holders and other creditors | 
of the Association are therefore bereby notified | 
to present the notes and other claims for payment. | 











Liquidation 


OL PPL LLL LL LA LL A LA 


LEWIS K. DODD. President. 
Dated. April 16. 1929. 


Financial 








WE extend the 

faeilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















aL Agama 


ae’ 


MARX & COMPANY 


BANKERS 
S3IRMINGHAM, ALABAMA 





wre 





SUUTHERN MUNICIPAL AND 
CORPORATION BONDS 




















== 





moderate cost. 


a consistent manner. 








Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of 


Let us help you solve your publicity problems in 


people at a 
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J.S. BACHE & CO. Cities Service Securities 


Established 1892 aad Harris, WintHrRop & C2 



































New York Stock Exchange 
Members {Chicago Board of Trade securities of the subsidiary companies 
~y Aes ae teed of Cities Service Company may be Members 
oo bou t of r 
42 Broadway 231 So. LaSalle St. itis uronch ates. New York Stock Exchange 
NEW YORK CHICAGO Baltimore, Ma Kansas City, Mo. 
Stocks Bonds Grain Cotton Borton. Mase. Louisville Ky. 
Coffee Sugar PP sere Rubber Chicago. ag New York N- ) 
nein ¥ 1a 
orange Ce Cleveland, Ohio Philadelphia, Pa Investment 
Bought and Sold for Cash or Dallas, Texas Pittsburgh, Po 
carried on Conservative Margin Denver. Calo, Reading. hy Securit 
ices ’ t. Joseph, Mo. 
rr he tlantie City Detroit. Mich 8t. Louis. Mo. 2éS$ 
same Hartford, Conn Spokane, Wash. 
Ft. Worth nowtes. ig roe 
Kaneas {lisboro na a 
Paris —_ meena Joplin, Mo Wichita, Kansas 
Philadelphia New Haven 
Rochester Taylor 11 Wall Street 578 Madison Ave. 
San Antonio Temple (at $7th Street) 
- ny a Tulsa New York 
Watertown 
ERP Pha. er) 209 So.LaSalleSt. 33No.LaSalleSt. 
Wire C ts in / fs 
Prteaie ™ Principal Cities Chicago 
The Bache Review sent on application 
ed 








Correspondence invit 

















DYER, HUDSON & CO. 


Secdensis to C. I. Hudson & Co. 
Established 1874 
61 BROADWAY, NEW YORK 
“‘WHITEHALL 9903-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2681 Broadway 
(Corner 97th Street) 


‘Members of 





Ames, Emerich 


& Co., Inc. 


Dealers in securities of 
American and Foreign 
governments, municipal- 
ities and corporations 
with established credits. 





OTIS & CO. 


Established 1899 


Underwriters of Municipai 
and Corporation Securities 












New York ess b New York Stock Exchange 
Fiscal Agents Detroit Timctenat)  Colmahas New York Cotton Exchange 
Toledo aa “Panton New York Curb Market Assn. 





Cable Address ‘“Amich’ 


6 Nassau St. 106 S. LaSalle St. 
NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
Seo Francisco Los Angeles 


New York Coffee Exchange 
Chicago Board of Trade 


F. H. PRINCE & CO. 


Massillo Colorado Springs 
Louisville Kansas City 
Memuvers New York Stock Exchange 
BANKERS 


G. H. Walker & Co BOSTON: MASS. 
BARROW, WADE, GUTHRIE & CO. Toe PN oe 


New York—Chicago—St. Louis 







































































































































































ACCOUNTANTS 4no AUDITORS Stock Exchanges 
Members of New York & Boston Stock Exchanges 
EQUITABLE BUILDING ge 
120 BROADWAY, NEW YORK St. Louis Securities 
Broadway & Locust B O N D S 
Hoacianp ALLUM & (0. ST. LOUIS, MO. A.C. CAN om COMPANY 
a <ntrmannel a0 Guns Nenene Se.. Chnhien 
Investment Securities bes York Philadelphia Milwaukee 
Boston San Francisco Mancapelty 
lias ———=!|||_ PRINCE & WHITELY | + 
ae blished 1878 
25 ear ST. NEW YORK 
Uptown Office: Hotel St. Regis 
American Founders Chicago: 208 South La Salle St. 
CORPORATION Cleveland Akron New Haven 
50 Pine Street | New York Hartford Albany Philadelphia Emery, Peck & Rockwood 
Newark New Britain Reading Company 
Detroit 
‘ MEMBERS Investment Securities 
Main and Company New York Stock Exchange — 
Accountants and Auditors Chicago Stock Exchange 208 South La Salle St. 
Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulsa MILWAUKEE MINNEAPOLIS 
INVESTMENT SECURITIES 
Hayden, Van Atter of ae a 
; CONSERVATIVE entr anover Ban 
ane Company CHARACTER and Trust Company 
nvestment Bonds 
oa wee P.W.CHAPMAN & CO.INC.F | SEASONGOOD & HAAS 
| ro ran apids 116 W. Adams St. 42 Cedar St. Members New York Stock Exchange 
CHICAGO NEW YORE 63 Wall Street New York 











